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financial Financial 


aad 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
476 Fifth Avenue, at 41st Street 
001 Medison Avenue, at 72nd Street 
NEW YORK 


HARVEY FISK & SONS 
Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
OOMESTIC AND FOREIGN BANKING 


London 
9-13 King William Street, E. C. 4 


Financial 











FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


Yilon, Tread ¢& Go. 


Reailsoad, Pablic ond 
yb rd 





LONDON PARIS 


Member Federal Reserve System 
and New York Olearing Heuse 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.ECHios & Co 


The Oldest House in America 
Exclusivey in & 
Government Bonds 
New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-KansasCity-Portiand 
Los Angles - Denver -Seattie - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philadeiphia 


The New York 
Trust Company 





Capital, Surplus & 
Undivided Profits 
$32,000,000 


100 Broadway 


57th St. & Fifth Ave. 





“CHARTER NO. 1” 40th St. & Madison Ave. 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Harris, Forses & Co 


Pine Street, Corner Williae 
NEW YORK 
17, Cornhill, London, E. C. 5 


HARRIS, FORBES & CO., ine 
Boston 


HARRIS TRUST & SAVINGS BAN 
Chicago 


Act as fiscal agents fer munic, 
ms and 


— corporatic 
Del. ralireed sud public uelliey 
BONDS FOR INVESTMENT 
List en Applicatien 
Cable Address SABA. NEW YORK 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK 
Cable Address 


CHICAG® 
““Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


Capital ° 
Surplus and Profits ° ° 
Deposits October 10,1927 . 


$40,000,000 .00 
40,811,628.63 
877,085,350.0 


ALBERT H, WIGGIN 
Chairman of the Board 
DIRECTORS 
Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 





Foreign and Trust DEePaRgTMENT Fac iiriss 
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| es 


Investment Wouses and Drawers 


of Foreign Exchange 











J. P,. MORGAN & CO. 


Well Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifth and Chestnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
28 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Secuter Leteers for Travelers, avafiabie in all 





of the world 
BROWN BROTHERS & CO, 
Betablished 1818 
PeYLADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


ann. ae , nn 





bres 


BROWN, SHIPLEY & CO. 
LORDON 


—. 











f. Saffera Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





MEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


‘Sxecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credite 
svailable in all parts of the world. 





Jj. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


238 BROADWAY NEW YORK 


Letters of Credit for Travelers 


Deposit Accounts 
Semmercial Credns. Foreign Exchange 
a. Oable Transfers. 


MUNROE & CO. 
PARES 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue, loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs, Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


' FREEMAN & COMPANY 


84 PINE STREET NEW YORK 











KIDDER. PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 


Letters of Creyi> 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





§. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YURK 


Lendon Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


126 Broadway 
NEW YORK 


MEMBERS N Y STOCK EBXOHANGD 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co.,' Ltd., Lendos 
1 Old Broad Street 


I d Brothers & Co, (Espana), Madrid 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
put the United States, Cuba, Puerto Rico, Mexico, 
Oentral America and Spain. Make collections 
‘m and issue drafts and cable transfers on above 
countries. 

Lendon Bankers: Midland Bank, Ltd, 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie, 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PaRSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 











Lazard Brothers & Co., Ltd., Antwerp 


Foretgn Exchange 
Securtties Bought and Seid 9n Commisstor 
Letters of Credit 














5 


THOMPSON ROSS 
& Co. 


> ‘ 
$+— 
Underwriters and Distributors 
of Corporation Bonds 








29 S. La Salle Street 
Bank Floor 
CHICAGO 


New York - San Francisco + Boston 






































PORTER Fox 
& Go. 


INCORPORATED 


INVESTMENT 


SEGVRITIES 


208 SovrnLa SALLE Street | 
TELEPHONE CENTRAL S569 
GnuIGaco 
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Lee, Higginson & Co. |Goldman, Sachs & Co. MILLETT, RoE & Co; 




















Investment Securities 












































Investment Securities Commercial Pa 
| Perey a5 70 rl soe i INVESTMENT SECURITIES 
Letters of Credit lo a 
New York Boston Chicago reip ome na ee ete 
',. HIGGINSON & CO. NEW YORK aan tin 
. See CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA | 120 8 = OADWAY New YoRB 
ST. LOUIS , 
= 1 
Investment Securities 
Underwriters & Distributors RAILWAY | A.G. Becker & Co. 
Commission Business EQUIPMENT BONDS Bonds 
Prieate wires to 1 Short Term Notes 
a Commercial Paper 
sornsrower & weexs |||EVANS:STILLMAN &CO.|!/ chicago New York 
Established 1888 Members New York Stock Exchange Milw endl het Seaasiens 
42 Broadway 731 Fifth Ave. 60 BROADWAY NEW YORK Seattle Portland Spokane 
Beston Ohbicago Oleveland : 4) 











Detroit j§§ Previdence j£m$|é$~Pitteburgh 








Portiand, Me. 
Members of New York, Boston and Chicage 
Steck Exchanges 






























| 
Wthell Hutchins & Co- Lage & Co. 


GREEN, ELLIS & ANDERSON |) | opine” meee 


Chicago 
INVESTMENTS 





\ 


























CORRESPONDENTS OF ¥ Investment 
Kidder, Peabody & €a Securities 
100 Broadway, New York pened na 
Telephone Rector 1969 , 160 Broadway 208 So."La Salle St. 
NEW YORK CHICAGO 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 

















PHILADELPHIA, PA. 
Packard Bldg. 




















—) SCHLUTER & Co. | || Ropinson&Co. 


Members New York Stock Exchange 





111 Broadway. New York 44 WALL STREET 


PARSLY Bros. & Co. 225 BROADWAY 
1S ns eee (INVESTMENT SECURITIES on ta 


PHILADELPHIA 
INVESTMENT SECURITIES 




















MEMBERS PHILADELPHIA STOCK EXCHANGE 














* —|H. T. HOLTZ & CO.|  arpRED & CO. 


Marshall Field, Glore, Ward & Co. INVESTMENT | 40 Wall Street 
120 WEST ADAMS STREET SECURITIES | ane ee 
CHICAGO Fiscal Agents for 
88 WALL STREET 39 SOUTH LA SALLE STREET | Public seer = agate 
NEW YORK CHICAGO | 











= 
THAYER, BAKER & Co, | HARPER & TuRNeR| Chas. D. Barney & Cv. | 


Members New York Stock Exchange 


























COMMERCIAL TRUST BUILDING Investment Bankers Members Philadelphia Stock Exchange 

PHILADELPHIA Established 1875 
Philadel tock Exchange a 
are _ Investment Securities 
7 INVESTMENT BANKERS STOCK EXCHANGE BUILDING 
NEW YORK PHILADELPHIA 
PHILADELPHIA 6 Broadway 1422 Walnut Street 
Members Philadelphia Stock Exchange : 
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Investment and’ Financial Bouses 








invite inquiry regarding the 
operations and securities of the 
Associated Gas and Electric System. 


Foanded in 1862 


Properties in 15 states serving 
2,700,000 population in weil-estab- 
Hshed public utility territories. 





Associated Gas and 
Electric Company 
Jacorporated in 1906 


Paid up Capitai and Surplus 
$75,000,000 


6 





H 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


65 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 














New York Stock 
Members;Chicago Stock e 

Cleveland Stock nge 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 











| 
| 


Lime —— 

611Broadway (as:uE New York i 
A { 
STEY 





WeE- extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








—~— 


ELECTRIC BOND AND 
- SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$100,000 ,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD MERIDE! 


rit Hote 8 Hartford Conn. Trust Bldg, Colony Bid 


Burritt Hote! Bldg, 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 




















—— 


GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 











GEORGE M.FORMa~a V&CO. 
INVESTMEN1 
SECURITIES 


118 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal ( ‘ties! 











CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


ub 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & Co. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, TD. C. 














GHANDLER & (OMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





















INVESTMENT SECURITIES 
De Ripper, Mason & MINTON 


TELEPHONE: HANOVER 66 
24 BROAD STREET New York 

















Guaranteed Stocks 


Joseph Walker & Sons 


dembers New York Stock Ezchange 





61 Broadway New York 
J. S. Rippel & Co. 
18 Clinton St. Newark, N. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Distributers 


Howe, Snow & Co. 
Incorporated 
Investment Securities 


NEW YOR<¢ DETROIT 
GRAND RAPIDS CHICAGO 
SAN FRANCISCO MINNEAPOLIS 


Underwriters 
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Janeane” enmeememammmmanae 
WATER-POWER s 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., ine. 


49 Wall Street 
New York 


ET —— ED ” 





PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 


MUNICIPAL BONDS 




















Harris, WintHRop & C2 


adembers New York Stock Exchange 
Private Wire System 


mew YORK CHICAGO 











JO nm wooo 











First Mortgage Securities 
of the 
Edith Rockefeller McCormick Trust 


(Met Assets Approximately $10,000,006) 


to Yield 5-6% 
KRENN & DATO, Ine. 


111 Broadway N.Y Phone 89 S.LaSalle St. 
NEWYORK Rector1727 CHICAGO 











AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 
1384 Sours LaSa.us Street 


CHICAGO 











KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 


Wholesale Distributors 





Seven Wal) Street New York City 








Lawrence Stern | 
and Company 


231 So. LaSalle Street, Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY, Jr., Chairmen of 
the Board of William Wrigicy }r. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck 4 Coach Manufacturing Ca. 


ALBERT D. LASKER, Chairman of the 
Board of Lord 4 Thomas and Legan 


STUYVESANT PEABODY, Presidest 
of Peabedy Coal Company 


CHARLES A. McCULLOCH, Prcaidcet 
of Thc Parm ice Company 


HERBERT L. STERN, Preside of 
Balaban 4 Katz Corporation 


ALFRED ETTLINGER, Vices Poeesitex 
JOSEPH Jj. RICE, Vice President 
LAWRENCE STERN, #vcsidext 





‘This company conducts a general sece- 
ties busi hadley init sei 
pating in high-grade investment issucs. 
Ge aeiatr aS 














Owned and controlled by 
New England’s Largest Trust Company 


oy 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CGoRPORATION 


38 Exchange Place, New York 
Whiteball 2330 























MUNICIPAL BONDS 


Spectai Prices 10 Dealers and Banks 


thé Hanchett Bond Co. 


Incor ted 1910 
89 South La Salle Street 
HICAGO 

















Stevenson, Perry, Stacy&Co. 


120 W. Adams St. 
CHICAGO 


Minneapolis St.Paul Cincinna 








Iowa Municipal Bonds 
BOND DEPARTMENT 


IowA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Buh! Bldg. Detroit, Mich, 














Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





y 














Investment Securities 


KEANE, HicBie & CoMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 














WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


First Minneapolis Trust Company 


Affittated with the First Nationai Bani = 














NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 








105 So. La Salle St. CHICAGO 


























I THEODORE HOFFACKER 


AND COMPANY 


INVESTMENT 
BANKERS 





27 PINE ST. 





NEW YORK | 
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Foreign 





Banque Nationale de Credit 


Capital (entirely 
in) 


250,000,000 
122,659,000 
__frs. 3,598,389,000 
Head Office 

PARIS 


650 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEVJ SOUTH WALES 


(ESTABLISHED 1817. y 


£1.) 

Esseree Fptucs ay Peccciese. 36,090. 900 
Liability of Proprietors eto 

Aggregate Assets 30th Sept., 1926- . * 


OSCAR LINES, General Manager 


431 BRANOHES end | and sGBkon in me 
ew 
Mandated Territory of New Guinea, hye 
fhe Bank transacte every description of Aus 
@walasian Banking Business. Wool and other 
Preduce Oredite arranged. 


Head Office: London Office: 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 
Capital, Surplus and 


Undivided Profits. ...$ 141,000,000.00 
Deposits Dec. 31....... 1,083,000,000.00 
Resources over ........ 1,419,000,000.00 

BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 


55 Watt Street, New York, U.S.A. 


an branches i in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA ed 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid).......______._ £2,500,000 
or Reserve Fund (Oct. 1926)__ £2,571,249 
Beposits Oct. 1926___._..._._____ £40,457,710 


ead Office «- St. Andrew Square, Edinburgh 
em.Mer.:Sir Alexander Kemp Wright,K.B.E...D.L 


endon City Offi * 3 Bishopsga Cc. 

<enden-Divumeuends Brana . moe 
“9 Charing Cross, S.W.I. 

fasgow Office «- = « Exchange Square 


216 Branches Throughout Scotland. 
very Description of British, Colonial and 
Voreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 
Bankers 


Frankfort o.M., Germany 
| Cable Address: “Openhym" 


Execute orders for purchase 
end sale of Stocks and Bonds 


Pereign Exchange Letters of Credit 





















BANK OF LIVERPOOL 


Head Office, 7, WATER STREET, LIVERPOOL 


& MARTINS, LIMITED 








London Office, 68, LOMBARD STREET, E. C. 8. 
£=$5 
Capital Authorised. . . ee w $96,455,600 
Capital Paid Up and Resesuee « . 2 @ $23,520,770 
Deposits, etc., at 30th June, 1927 - « «  §294,407,645 











The Bank has over 400 


all the principal towns at home and abroad. 


offices, and Agents in 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 




















NATIONAL BANK 
of EGYPT 


CAIRO 


a 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - + £2,675,000 





LONDON AGENCY 
6 and 7, Cing William Street, E. C. 4. 


Branches in ail the 
Princtpai Towns in 
EGYPT and the SUDAN 























NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony | 
and Uganda. 
Head Office: 26, Bishopsgate, London, E. C 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 





Subscribed Capital______-- £4,000, 
ee CU eee £2,000,000 
heesevs ee ae a £2,900, 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 
a ——— Capital ‘Hengkeng Our- 


H$50 000 .000 


--. Ee DR. H$20 .000 ,000 
Reserve Fund in Sterling.......-.- 26,000 .C 00 
Reserve Fund itv Silver (Hongkong 

CUFF EE )— a= = « « -.-------H$13.500 .000 
Reserve jability of ~ Proprietors 

(Hengkong Currency) -.--- .H $20 .000 .000 

C. DE C. HUGHES. Agent 
84 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


The oniy British Bank in Greece. Possesses 
25 Branches in Greece, Eeyot and Constantinople. 
ere special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON H@USE 
MOORGATE, LONDON, E.C. 


English, Scottish and Australias Bank, Ltd. 


Head Office—5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 





Subscribed Content Ss dinnaben a dbbvetndiae anal £3,750,000 

Pee Rif Propels BOOS 
ty of Proprietors... £l, d 

sratnepatarniiegeredbabbiniinnenmes £2,050 ,000 


ence made b ra —_ Tomaso. 
Bills Negotiated or au for Collection. 
Banking and Exchange business. of every de- 
scription wi 


A . 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Pel pee 
Reserve rene 





VE Unaizided Profits_ si’neT sit 
‘traits 


. Burmah, Ceylon, 8 
Settlements. Pederueed Malay States, China and 
Mauritius, and Dutch East Indies, New York 
4... Bank ef Mentr 64 Wall Seg 























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York London Constantin 
And several affiliations 
througheut the world 
Authorized Capital Lire 700,000,066 
Surplus Lire 500,000,008 


New York Agency, 62-64 William Se. 





| PHONE - Jone 1000 
| 


























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd: 


Established 1810, 





Subscribed Capital................ £6 oe. oee 
nt 40) Ci chectccdacsoonnuae 1,750,008 
SN, ll eatery Hartt +4 
Deposits (ist Nov. 1926)___..______ 33,180 

ead Office: 14 George Sts zu croct. Sas Edinb — 
Alex. Robb, Gen. Mer Irvine, Secretary 





London City Office, 62 Lombard St. 
Kingsway Branch, Imperial House, 


nS = 8 


Glasgow Chief Office, 118 Buchanan Street 

rinces St. Office, 118 Princes St., Edinburgh 

315 Branches & Sb Offices throughout Scotiané 
Executry and Trust business undertaken 





New York Agents: 
American Exchange Irving Trust Company 





Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-five years of con- 
tinuous banking erperience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


18 Rathausring, 
Leipzig, Germany 


Cable Addres: 
Nachod, Leipu.; 








COLUMBUS, GHIOC 


* 








COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Bschange 
16 East Broad St COLUMBUS, OHIO 
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Canadian 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL....-- $3u, 000 ,00¢ 
RESERVE ............... $20,000,00¢ 








Assistant General Managers: 
B.A. Rumsey OC W. Rowley Fr. M. Gib 


w, York Office, 16 Exchange Place 
C. dh MORTON |Acent 
P. H. NOWERS, ' 
N. J. H. HODGSON, Assistant Agent 


Buy and —e | Rerctin and Contigente 
and r 
tions nde at A 3. EN _ 








Travelers’ Cheques and Letters of Oredit 
lesued available in all parte of the werid 


Banking and business of every 
description waneacted ‘with Canada 
LONDON OFFICE—2 Lombard Street, EB. C 
BANKERS IN GREAT BRITAIN 


The Bonk of 
National Proving} 
Barclays Bank, 
































Wood, Gundy 


and Company 


Incorporated 






Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


London, Eng. 







Toronto Montreal 




















BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up___-__- $29,916,700.00 
Rest and Undivided 
RESINS FES SI 31,220,191.00 


Total Assets__......-- 784,112,774.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the Sintecd States—New York (64 Wall 
Francls Chicago; Bank of Montreal (San 
), 264 California St., San Fran 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank {Dapintes oniel 


Colonial & rseas), merly 
Bank (in which an interest is Frnt 7 the 
Bank of Montreal). 





25 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








SPARTANBURG, &. C. 


een 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks ap-«t Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 



































ee 


Canadian Securities 






Witk direst wires to oir officas 
tf Toronto and Montreal, we are 
able to offer a complete servies 
to dealers and institutions in ali 
Canadian Stocks and Bonds. 














A. E. AMES & CO. 


Limited 
Established 1889 


11 Well Street, New York 
Weed Office: 83 King St., West, Terentt 
Wientres! Victoria, B.C. Lendea, Enz. 





























PROVIDENCE 


PPP II 


BODELL & CO. 


82 Custom House Street 


PROVIDENCE 
New York 





“ren 


Boston 











CALIFORNIA 


PLLPLD PLL LLL LLL LLL LLL II 





We opal in Californie 
_Mun i _gpperatias 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 











Long Beach Santa Barbara 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings om Request 
Correspondence Invited 


McDonagh, Somers & Ce. 


Dominion Bank Building 
TORONTO, CANADA 

























NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utillly 
and Industrial Bonds 


145 St. James St., Montreal 
Hamfiten, Teronte, Lendea, Ont., Winnipeg 


















R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


CAPITAL SURPLUS 


=A, $12,250,000 $8,000,000 





Gunter, Duin &Co, | 
Municipal 


BONDS 
“California Issues a Specialty” 
San Francisco’ Los Angeles 


Oakland Pasadena 
Santa Monica 


San Diego 














E. A. Pierce & Co. 


Successors to 
A. A. Heusman-Gwathmey & Ce. ‘ 
11 WALL STREET, NEW YORE 


Members 
N. Y. Stock Exch. Los Angeles Stock Exeh. 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


Los Angeles 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotten 


= 


Pacific Coast Securities 


San Francisco 
Portland, Ore. 
Tacoma 























MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadwar 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











Montgomery, Ala 


CHAPMAN DE WOLFE Co. 
SAN FRANCISCO, CALIF: 


Stocks and Bonds 
Information and Quotations en ali 
Pacific Coast Securities 





| Members Szn Frencieco Stock & Bond Exchasgyv 
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Vili 
£5) TRADING DEPARTMENT (2 
Telephone Berdell Broth ers Private Phone 

Rector Members New York Stock Exchange to STANDARD 

3740 sleet * my New Vork Philadelphia ° 
L 

Central States Electric Co. Koppers Gas & Coke Co. ISSUES 
5% due 1947 


6% due 1945 


General Public Utilities Co. 
6% % due 1956 





Philadelphia Suburban County Gas & Elec. Co. 
4% % due 1957 


National Public Service Co. 
6%% due 1955 














——_—_——— 





| 











Cuban Telephone Pfd. 
Dahlberg Co. Common 
Terre H. Ind. & East. com. 
White Rock Ist Pfd. 


American Tobacco 6s, 1944 
Bell. Bay & Br. Col. 5s, 1932 
Mt. Whitney Pr. & El. 6s, 1939 
Nashville Ry. & Lt. 5s, 1953 
Solvay Coll. Ref. Dev. 514s, ’31 
Tidewater Power Ist 5s, 1929 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 




















71 Broadway 


Mortgage Bond Co. 


FRANK J. M. DILLON 
NEW YORK, N., Y. 
Tel. 6460 Bowling Green 





Fuller, Richter, Aldrich & Co. 


HARTFORD INSURANCE STOCKS 
CONNECTICUT SECURITIES 


HARTFORD, CONN. 
Phone Hartford 2-9 61 





Central Gas & Elec. 6s, 1929 
Continental Gas & El. 6%s, 1964 
Louisville Gas & El. 6s, 1937 
Mountain States Power 6s, 1938 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. 6s, 1940 
Shaffer Oil & Refining 6s, 1938 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light 6s, 1957 
United Light & Power 6s, 1975 


HM.Byllesby & Co 


Mew York Chi 
111 Broadway 231 ‘jc. Lae Selle Se. 
Detroit Bost 
Dime Savgs. Bk. Bidg. 14 State Seroct 


Private wires to 
Chicago and Boston 

















CONTINENTAL OIL 
COMPANY 
10-YEAR 5%4% 
DEBENTURES 


FOR INVESTMENT 
TO YIELD 53%4% 


CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone Hanover 5484 
































Underlying 
Railroad 
Bonds 


et oe 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 

















Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


e o 
Vilas & Hickey 
Members New York Stock Ezchange 
48 Wall St., N. ¥. Tel. Whitehall 4900 
Wires to Chicago, St. Louts and Hartford. 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel, Rector 1771 











BERTRON, GRISCOM & CO., INC. 


@ Wall Street 
NEW YORK 

















GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 





a 
——— 


PHILADELPHIA 


WE WILL BUY 
Receipts of Reorganization 
Committee 
of 
Kansas City Railways Co. 
for Voting Trust Certificates 
of 


Kansas City 
Public Service Co. 


Orton, Kent & Co. 
Members New York Stock Ezchange 


60 Broad Street Hanover 51560 
WM. C. ORTON 





























Underwriters—Distributors 
of high grade 
Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 
| 44 Wall Street 


CITY FINANCIAL 
CORP. 


(New Issue) 


Class A 
Class B 


Rights 
Bought— Sold—Q uoted 


D. H. SILBERBERG & CO. | 


Members New York Stock Exchange 





New York 





40 Exchange Place. Tel. Whitehall 3786 




















a 


anneal 
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: SUGAR é 
cYECURITIES 











National Sugar Refining Co. 


of New Jersey 


Savannah Sugar Refining Corp. 


Common & Preferred 


Bought—Sold— Quoted 


FARR & CO. 


Members 
New York Stock Exchange 


90 Wall Street, N. Y. Tel. John 6428 

















Abendroth Bros. 8s and Stock 
American Road Machinery 
Donnaconna Paper 6s & Stk. 
Eastern Manufacturing Co. 7s 
Guantanamo & Western 6s 
Ind. Col. & Eastern 5s 

Met. Edison 5s, 1953 
Metropolitan Elec. 5s, 1939 
Parker Young 614s, 1944 
Pennsylvania Edison 5s, 1946 
York Haven Wat. Pr. 5s, 1957 


H.D. ANOX &CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Roaton 














Alabama Power 
6% & 7% Preferred . 
American Gas & Electric 
6% Preferred 
Birmingham Electric 
6% & 7% Preferred 
Erie Railways 
Common & Preferred 
International Power Sec. 
6l4s, 1954 


KAIELY & HORTON 
40 Wall St., New York 
Phone: John 6330-4151 











Pr 


SB) TRADING DEPARTMENT | Coase 








Offerings Wanted 





YEW YORE 











Jones & Laughlin Steel Ist 5s, 1939 
Union Steel Corp. 5s, 1952 
United States Steel Corp. Ist 5s, 1951 
Bond Dept. 


POsT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 
PITTSBURGH 
Direct Private Wire System 





NEWARE 




















Taz Exempt 


Short Term Municipal 


Notes and Bonds 


Incorporated 


Gastonia, N. O. 


eees| CUaTanteed 











R. S. DICKSON & CO. 
RS) 40 Exchange Place, N.Y.C. Phone Hanover5067 





Ala. Tenn. & Nor. gen. 6s 


Oriental Navigation 6s 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 


72 Wall Street, New York 
Telephone Hanover 6168 


Globe Aut. Sprinkler “A” 
Williams S. S. Equip. 74s 
















Stocks _ 








Morris & Essex 
Pitts Ft. Wayne & Chic. 
New York, Lack. & West. 

Beech Creek 
Vicks. Shreveport & Pac. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











New York 
Power & Light 
4\4s, 1967 
When issued 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. ¥Y. Tel. Rector 9836 





OVER THE COUNTER 


MARKET SPECIALISTS 


in 
UNLISTED & INACTIVE 
STOCKS & BONDS 


Of interest to the Pacific Coast Territory 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 

















Indiana Securities 


WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont, 





Fletcher American Company 





STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 


CHICAGO 
New York Detroit St. Louis Denver 





Affiliated wtih 
The Fletcher American Nattonai Bank 
Indianapolis 
Detroit Louisville 








ST. LOUIS 


Elder Preferred, Class “A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 


St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 
Miasouri State Life Insurance | 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 





Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 


United Rys. of St. Louis Bonds & Stocks 





We specialize in 


OHIO SECURITIES 


All Issues 


Members New York Stock Exchange 
Union Trust Building 


Havana, Cuba 


— - 














BENJ. D. BARTLETT & CO. 


CINCINNATI 





Specialists in 


Common Stock 














CINCINNATI, O 


The Procter & Gamble Co. 


THE IRWIN-BALLMANN Cé 


330-3323 Walnut St. 





World Wide— 


economic conditions affeet 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
@ moderate cost through ous 
advertising columns. 






































Grand Rapids & Indiana 2d 4s, 1936 
| Midland R. R. of N. J. 1st 5s, 1940 
1 Toronto, Hamilton & Buffalo Ist 4s, 1946 
| Wisconsin Central—Superior & Duluth div. Ist 4s, 1936 


Androscoggin & Kennebec 6s, 1940 

| Galveston, Houston Electric Railway 5s, 1954 
Kingsport Utilities 6s & 7s, 1937 

Toledo, Fremont & Norwalk 6s, 1933 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green 6740 



































PPP LLILI PIII III IIS 


|Richmond Water Wks. 5s, 1957 


| Chattanooga Water 51s, 1954 
'|Clinton Water 5s, 1939 


'|St. Joseph Water Wks. 5s, 1941 








H Portland R.R. 31s, 1951 Kansas City Pr. & Lt. 6% Pfd. 
Shawinigan W. & P. 414s, ’67 Sioux City Gas & El. 7% Pfd. 
St. Louis Co. Gas 5s, 1951 New Jersey Pr. & Lt. 6% Pfd. 
Houston Ltg. & Pow. 5s, 1953 Amer. W. W. & Elec. 6% Pfd. 










* GUARDIAN - 
| DETROIT COMPANY 


i INCORPORATED 









a 


120 Broadway 


New York 


a 

















Central Power & Light 5s_________________---- 
Portland Gas & Coke____________________-- 7% Pfd. 


Tennessee Electric Power 





—~) 


United Light & Power 5!4s_______________-_-_-- 1959 
United Light & Power 6s_____________________- 1975 
United Light & Power 614s___________________- 1974 


Mountain States Tel. & Tel 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


ad 








—™ 









































GLOVER & MA 
tor toe & MACGREGOR. ||| TRIPP & ANDREWS 
U. S. Dairy Products Corp Stow ci -- ag hem 
Michigan Steel Corp. Glue, 1938|||- "meteioh & a al 
U. S. Refractories 6s, 1942 Bank, Ltd 
Penn Fed'1 Corp. 7% Pfd.&Com. Stock 
Financial & Industrial 
Sec. Corp. Common INVESTMENT 
t SECURITIES 

HALL, VOURLLE CO. WELLINGTON BULL & CO., Inc. 

ecko see | Oe ce eer 



































GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. TEL. Hanover 0740 







Omaha 5s and 6s_-______- 1930 Kentucky Central 4s____1987 


Houston & Texas Cent 5s 1937 Gotham Hosiery 6s_-__-__- 1936 
Pitts. Youngst. & Ash. 5s 1962 Central of Georgia Ist 5s_1945 


United States Steel 1st 5s 1951 Chi. St. L. & New Orl. 58.1951 | 


Central Pac. Sh. Line 4s_1954 Fed. Water Service 51/s__1957 | 















Ditettidienniandietl 


PPP PP PDP LDL LSI 













WANTED 
Arkansaw Water 5s, 1956 
Biddeford & Saco Water 5s, 1943 
Ellwood Cons. Water 6s, 1946 
Independence W. W. 514s, 1945 
International Water 5s, 1931 
Fair. & Clarksb. Trac. 5s, 1938 







FOR SALE 







Huntington Water 5s, 1954 
Terre Haute Water Wks. 5s & 6s 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 

























‘Bull & Eldredge i 


Members New York Stock Bechange 


26 Broad St., N. Y. Tel. Hanover 4760 


Marland Oil 


5s, 1929-32 


Gen. Motors | 
5s, 1928 36 


Pacific Mills 


5s, 1931 

































































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


J.C. PENNY CO. 


Common 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl.,.N.Y. Bewling Green 2688 











MANUAL OF THE 


ST. LOUIS STOCK EXCHANGE 
1927 


Copy sent on request. 


EDWARD D. JONES & CO. 
- mk mide. St: Louis, Me. 


Members 
837 Boatmen’s wy = 
Tel.: G 



























The Borden Co. 

Missouri Pac. Ref. 5s, 1977 
Otis Elevator 6% pfd. 

St. Paul Gen. 314s, 4s, 414s 
West Penn Power Ist 5s, 1956 


INGALLS & SNYDER 
Members New York Stock Bachenge 
100 Broadway New York 

























Telephone Restor 5538 
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FOR SALE 


PPI PAN 4 








Ludlow Mfg. Associates 
Great Northern Paper Co. 
Hamilton Woolen Company 
Berkshire Cotton Mfg. Co. 
Pacific Mills 

U.S. Envelope Co. pfd. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Habbard 6466 “Tockin” 











POTTER & COMPANY 


. Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 





























United Railways Co. of St. L. 
St. Louis Transit Co. 
St. Louis Public Service Co. 
All issues. 


STI Co. 


GAINT LOUIS 
809 OLIVE ST 








Complete 
Information & Quotations 


Pacifie Coast Securities 
Thos. B. Greening & Co. 


Dexter Horton Buiiding 
SEATTLE, WASH, 











TRADING DEPARTMENT (a# 

















Atlantic Ave. R.R. 5s, 1931 & 1934 
Bklyn., Queens Co. & S. RR. 5s,’41 
Manhattan Bridge 3 Cent Line 
N. Y. & Queens Gas 5s, 1934 

N.Y. &Q. El. L. & Pr. Com. & Pfd. 
N. Y. & Richmond Gas Pfd. 
Pavonia Building (V.T.C.) Steck 


2 Wall Street, New York 





Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesic Ewen 


Second Ave. RR. 6% Ree. Ctfa. 
Southern Boulevard RR. 5s, 29 
Standard Gas Light of N. Y. Stk. 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1 
White Plains Lighting 5s, 1938 
Yonkers Railroad 5s, 1846 












Phones Rector 3273-4-6-6 





























St. Joseph, Mo. Sewer 414s, 1934-45 
Houston, Texas, 5s, 12-1-35 
Republic of Poland Stab. 7s, 1947 





WALCHEIM-PLATT & (. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Me. 











Dakota P« x. Co. ist 68 & Gen. M. 7s 
Western Public Service lst 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


. Ce ee 
Plase 1915 “aor 








THE MILWAUKEE MARKET 
Wisconsia Securities 


EDGAR, RICKER &“O. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











me 
Besides— 
the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 


tieing columns. 





NL CE ENC I A (tee 





Denver & Salt Lake Ist 6s ’50 
Denver & Salt L. Inc. 6s & Stk 
Salt Lake & Utah Ist 6s 1944 
P. S. & No. 6% Rec. Ctfs. 1929 
Pitts. Sh. & No. 5s, ’49-4s, ’52 
Ft. D. Des. M. & So. Ist 5s, ’38 
(Fred T.) Ley & Co. 6s, 1933 

Mo. Pac. Sec. 514s, 1931-1956 
New Orl. Gt. Nor. Ist 5s, 1955 


WOLFF & STANLEY 


Telephone Hanover 0088 





Minnesota Power & Light Ss and 6s 
St. Paul City Ry. 66, 1982 and 1984 
St. Paul City Ry. Cable 5s, 1937 
St. Paul Gas Light Co. Se, 5s & 6s 
Tri-State Telep. & Teleg. 54s, 1942 


The Minnesota Loan & Trust Co. 








MINNEAPOLIS, MINN. 

















SEABOARD NAT’L BANK 


ROOMHALL, KILLOUGH 


2 
&Co.,Inc. eer Y. 
— 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Inrestment Securities 























32 Broadway, N. Y. 








Members New York Stock Exchange 
120 BROADWAY NEW YORK 


Balt. & Ohio So.West 5s, 1950. 
Canadian Pacific deb 4s, Perp. 

Chic. Bur. & Quincy 5s, 1971 
International Gt. Northern 5s, 1956 
Texas Pacific 5s, 1977 

West. Maryland 5s, 1977 





Govt. Mexico Scrip A 
For interest in arrears 





Appalachian Electric Pow. 5s, 1956 
Arkansas Power & Light 5s, 1956 
Columbus Ry., Pr. & Lt. 44s, 1957 
Florida Power & Light 5s, 1954 
Georgia Power 5s, 1967 

Indianapolis Power & Light 5s, 1957 
Lehigh Power 6s, 2026 

Pacific Gas & Elec. 4s, 1957 
Potomae Edison 5s, 1956 

Texas Power & Light 5s, 1956 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel.: Hanover 4370 
Private Wire te St. Leuis 











International Power Sec. “‘B”’ 


614s, 1954 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 


Financial & Industrial 














Securities Co. 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. Tel, Hanover 5578-4-8 





W | Vicksb. Shreve. & Pacific 6s 


New York, Penna. & Ohio 44s 
Mobile & Bay Shore 5s 

Grand Trunk Western 4s 
Richmond Light & RR. 4s 
Northern Ohio Tr. & Lt. 4s, & 5s 
Northern Texas Electric 5s, 1940 
Minneapolis & St. Louis 4s, C-D 
Clinchfield Coal Common 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Pfd. & Com. 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 26 Broad Street 


xII THE CHRONICLE [Vou. 126. 
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e855 TRADING DEPARTMENT (3 
couerercrtss ae eemmmmaaaaaa BOUGHT SOLD - QUOTEE 
Empire Power Co. Bondeand undeiing company 
6% Preferred Stock American Electric Power Co. 
~ ata ye Lighti Cc 
°,° t e 
Securities Corp. General ee | PG dses ete thas. Cies 
Common Stock 
B REN & Co 
IOREN 4 
MCDOWELL & HERDLING senllt Chesennt St, Patedtonie 
IMVESTMEMT SECURITIES Stock Exchanges 
ONE WALL STREET, NEW YORK, N. Y. 
TELEPHONE Hanmovarn 9460 BORER & CO. 
oo INVESTMENT SECURITIES 
421 Chestnut Street 
e ee PHILADELPHIA, PA. 
! P ittsburgh Securities Members Philadelphia Stock Exchange 
N. Y. Tel.: Canal 7364 
! Orders Solicited 
‘3.8. HOLMES & CO « sree te 
Members New York and Pittsburgh Stock Exchanges Ft. Wayne, Bluffton 
120 Broad » New York Union Bank Building, Pittsb h, Pa. ° 
roadway w a — Soak Bul ing, Pittsburg a & Marion 
———— 5s, 1935 
saan At “sae & Elec. oS yoy 
rac i it 5 
Syncuss Rapid Transit ands |||! Litiey, Buzzarp & Co. 
PACKARD BLDG ~ PHILADELPHIA 
; Jenkins, Whedbee & Poe |||! ,.i°5%. aria 
b HANOVER 0600 
Public Member Balinese Md. 
ewe New York Telephone: Rector 3446 
Utility Spectaltsis ts 
DETROIT SECURITIES? 
City & Suburban, Wash., 1st 5s, 1948|| H. W. Noble & Company 
Passaic Water P. M. 5s, 1958 Members New York Stock Ezchange 
| Preferred Stocks Public Service Building 1st 5s, 1940|| Dime Bank Bldg, DETROIT 
Public Service Building 6% Preferred 











J.S. WILSON JR. &CO. | Ft; Dedse, DesM. & Southern 5s, °38 


Brinson Railway Ist 5s____--___- 1935 

Members Baltimore and Stock Ezcha 
Inquiries Invited oe ee Building ew pe wk. oo ried Commonwealth Lt. & Pr. 7s___.1962 
Phone Plasa 4928 Kirby Lumber Co. 6s________-- 1938 





STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
















































































Stock Exchanges 

DUNHAM s {a Greenshields & Co. ease, 

“ey Members Montreal Stock Exchange New York Tel. Bowling Green 6106-7-8 
Sas ae Canadian Investment 
woe Square New York Securities 
Montreal, 17 St. Joha Street. | [R -W 
Velephene Whitehall Ste TORONTO OTTAWA 7 QUEBEC fre Pdf areaet he 
231 SOUTH LASALLE STREET 
CHICAGO 
Chino Copper Co. BOSTON CEDAR RAPIDS LOS ANGELES 
Ray Cons. Copper Co. 

y PP Springfield (Mo.) Gas NATIONAL RECORDING 
E.H.STERN& CO. 25 Breed St. & Electric Co. PUMP COMPANY 
Members N; Y Stock oll dares DOWLING, SWA A 5s, 1987 ee 

WAIN & SHEA i 
Specialists in 27 State St. Westhe aise er&Co. 
Chicago North Sh. & Milw. Members of the New York Stock Exchange. 
Chicago Rapid Transit 
Ait necesita Caldwell & Company ALL ISSUES 

Boaght—Sold— Quoted — We eww) cms 
Edw L Lobdell & Co. In Southern Municipal Ss. M. Vockel & Company 

° and 3 New York and Pittsburgh 

Wil L.Lopde 0., INC. : eet ioe 
THE ROOKERY, CHICAGO P Conparation Ronde PITTSBURGH, Pa weniing Court 8680 
400 Union Street NASHVILLE; TENP. 
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Western N. Y. & Penna. Gen. 4s, 1943 
Atlantic City R. R. 1st 4s, 1951 
Penn Central Lt. & Pr. 44s, 1977 
Shawinigan Water & Pr. 44s, 1967 
Shell Pipe Line Deb. 5s, 1952 
Rockford Gas, Lt. & Coke 5s 
Saenger Theatres ist Coll. Tr.64s,’40 
Lehigh Valley R. R. Ann. 4%s & 6s 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 84387. 








Central States Elec. 6s, 1945 
Roanoke Trac. & Lt. 5s, 1958 
Quincy Gas, Elec. & Heat. 5s, 1935 
Federal Water Ser. 54s, 1957 
Phila.-Sub. Cos. Gas & El. 4\4s,’67 
Piedmont & Nor. R. R. 5s, 1954 
Indianapolis Pr. & Lt. 5s, 1957 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Mutual Trust Building, Philade!phia 
vate Telephone to 
New York and Baltimore 

















Inland Pow. & Lt. 6s, 1936-41-57 
Virginia Public Service 5%s, 1946 
General Public Utilities Pfd. 
Tide Water Power 7% Pfd. 


Gerstley, Sunstein & Co., Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New York Rector 9801 

















American Wat. Wks. & El. 6% Pfd. 
Eastern Penna. Rwy. 5s, 1936 
General Pub. Utilities 64s, 1956 
Iowa Public Service 5s, 1957 
Metropolitan Edison 6% Pfd. 
ion. W. Penn. Pub. Ser. 5s, ’53 
New Jersey Pr. & Lt. 6% Pfd 
Williamsport Water 5s, 1952 


| 
| 
PARSLY BROS. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadeiphia Stock Excha 
Telephones: Phila.-Rittenhouse ‘ 
Beekman 


New York- 9900 











East St. Louis & Sub. 5s, 1932 
Davenport Loco. Works 6s, 1943 
Canton Elec. Co. 5s, 1937 
Pocatello Gas & Pr. 6s, 1932 


Samuel K. Phillips & Co. 
Members Philadeiphia Stock Exchange 
Packard Building PHILADELPHIA 
N. ¥. Tel, Hanover 4772 





Constitution 
Indemnity Co. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 


_ @&) TRADING DEPARTMEN™: ez 

















CALIFORNIA and other 
Pacific Coast SECURITIES 


Goward H. MeCandless & Co. 


Standard Oil Building 


Van Nuys Building 
San Francisco 


Los Angeles 
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Expert Judgment 


Investors can have confidence in safe - guard- 
ing principals only when they have been 
developed by an organization comprised of 
a staff of experts long trained in their par- 
ticular field. 


During its many years of specialization in 
the real estate investment business, Amer- 
ican Bond & Mortgage Company has gath- 
ered together, developed and maintained a 
statf of experts in building, engineering, law, 
statistics and economics. 


As a result First Mortgage Bonds sold by 
this company have proved outstanding ex- 
amples of conservative investments. 


Write for Current Literature C.F-339 


AMERICAN BOND & MortcAce Ca. 


Capital and Surplus over $9,000,000 


127 N. Dearborn Street 
Chicago 


345 Madison Avenue 
New York 


AMERICAN 


* of MORTC, 
en ACr cy, 


aN 





Offices in over 30 Principal Cities 
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Established 1904 AN OLD RESPONSIBLE HOUSE 


Incorporated 








a 


Say 
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All Issues—Leading Houses 


MAY & COMPANY 


| $2 Broadway, N. Y. 
| 


First Mortgage 


CRONWALL & COMPANY 
Real Estate Bonds 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Iiiexeis Merchent: Ban: Bidg. 
CHICAGO 


Bought—Sold— Quoted 


Tel. Hanover 1708 
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€.W.ClarksZo., 


BANKERS 


821 Chestnut St., Philadelphie 
Betablished 1837 


Members New York and Philadelphie 
Stock Exchanges 





OHN R.Westwoon é-(0. 


INVESTMENT 
SECURITIES 


——~ 
1 


Packard Bldg. Philadelphia 
PHONE : RITTENHOUSE 2496 




















PAUL & CO. 


287-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 
Member Philadeiphia Stock Exchange 


PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1618 Walnut Stre« 
PHILADELPHIA 

















Frederick Peirce 
BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 So, Fifteenth Street, Philadelphia 











— 











CINCINNATI 


iLO 





Specialists in Cincinnati Securitie: 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stoeck Exchange 
Oincinnati Stock Exchange Row York c it) 
t Stock Y Detroit, Mich 
Board of e zington, Ky 


New York Ootton Exchange 


D 
New York Ourb Markes aston, Chie 








ROBERTS & HALL 


eC ; 

ew Gost Rechange 
Chicago Board. of Trade. 

CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 











EDGAR FRIEDLANDER & CO 
DEALER IN 


Cincinnati Securities 


OHI! 


NCINNATI 


CHICAGO 


aa LDL S. 








LEIGHT & COMPANY 


Formerly 
Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 
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CHICAGO 
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Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAGO 














Paul C. Dodge & Co., Inc. 


INVESTMENT ray SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., 








MILWAUKEE 











MICHIGAN 
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HARRIS, SMALL & Co. 
150 ConocrRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & Co. 
Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








ST. LOUIS 


— 








Herndor Smith 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 


OCharies W. Meere 
W. O. Morehead 








NASHVILLE, TENN. 


—e—e—eeeern 


J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 
Municipal and Corporation Bonds 


815 Union Street NASHVILLE, TENN. 

















Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation 
panies operating in 20 states, 

Write for list. 


UTILITY 


SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO m@ 
Mitwaukee St.Louis Louisville Indianapolis 








—_— 
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Established 1909— Incorporated 
Investment Securities 


CHICAGO | 


| NEW YORK 
—- 


LL ___—_—_——__—___ 


A. O. Slaughter & Co. 


Members 
Hew Yoru Stoss guchenss 
hicago Stock Excha 
Ohicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 


























GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 





39 So. LASALLE St. CHICAGO 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


a 








BUFFALO 





PPP PAID DIS II ISS 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onis 
BUFFALO, NEW YORK 





meuntiiiel 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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D’Oench, Duhme & Co. 


MUNICIPAL BONDS 


INVESTMENT 
SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 














INVESTMENT 
SECURITIES 


A.B.Leach&Co., Ine. 


Financial 
































Simply Selling Service 





ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no seeurities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im-] 
portant service. 


Our Officers will be glad to explain details 
te you. | 


Acts as Acts as 
Executor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar fortgagee 


| 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFIOE 42ND 8T. OFFICE 
Fifth Ave. & 60th St, 92 BROADWAY, NEW YORE  jrsiison Ay. & 42d 8t. 


Capital, Surplus and Undivided Profits over 45 Million Dollars 























dember Federal Reserve System 





































-—IS ONE OF 
THE ESSEN- 
TIALS OF 
SUCCESSFUL 
PRODUCTION 


Mellon equipment makes possible 
the exceptional service rendered 
out-of-town clients. Officers who 
are specialists in their respective 
branches, departments covering 
every phase of modern banking, 
national and international, and 














| Our plant is equipped to 
= produce your securities in ¢ 
the shortest time consistent 


—s 
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57 William St., New York H with good workmanship. : an experienced personnel insure 
39 Se.La Salle St., Chicage FRED R. ESTY, President : prompt, understanding service. . 
Philadelphia Beston F : 2 Mellon National Bank has been 
Milwaukee Dita TELEPHONE VAN BUREN 00 || || Intimate contact nth seononie 
veoroe ime A) CENTRAL” || Beceetbecitier o 
Angeles Porttand E z your correspondence. 
sae nm IE] S19-331NORTHALBANY AVE. | 
aes uffmbo I: CHICAGO,ILLINOIS M ° 
; ea ellon National Bank 
y “ Pittsburgh, Pa. 
- en Capital and Surplus 
AUGUSTA a ig, Sa eas | $17,000,000.00 
CITY OF LOUISVILLE 
JOHN W. DICKEY BONDS 


Augusta, Ga. 
Southern Securities 


Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


































Henning Chambers & Co. 


Members N. Y. Srock Exchange 
431 W. Jefferson St. LOUISVILLE, KY¥ 


| 
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J J. B. HITLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY 


Investment Securities 










| Specializing in Public Utilities 
46 Cedar Street New York 
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$2,000,000 Loan 
School District of Philadelphia 


Pennsylvania 


4% Serial Gold Bonds 


Dated December 1, 1927 





Free of All Tax, Including Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 


Registered bonds to be in denominations of $100 each or in multiples 
thereof. 


Coupon bonds to be issued only in denominations of $1,000, $10,000 and 
$100,000 each. 


$100,000 of loan will mature each year from June 1, 1938, to June 1, 1957. 
Interest payable June 1 and December 1 of each year. 


Both the registered and coupon bonds of this loan shall be fully inter- 


changeable from registered to coupon bonds and from coupon to regis- 
tered bonds. 





SEALED PROPOSALS 


will be received by William Dick, Secretary, in the Office of The Board of Public 
Education, Keystone Building, 19th Street above Chestnut, Philadelphia, 
until 12 o’clock noon 


WEDNESDAY, NOVEMBER 23, 1927, 
for two million dollars ($2,000,000) school loan on conditions as follows: 


TWO MILLION DOLLARS ($2,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high schools in the School District of 
Philadelphia, authorized by resolution of The Board of Public Education, School 
District of Philadelphia, Pennsylvania, approved October 11, 1927. 


The said sum of two million dollars ($2,000,000) will bear interest at the rate of 
four per centum (4%) per annum. Interest payable semi-annually on the first 
days of June and December, the first payment of interest to be made on the first 
day of June, 1928, said loan and interest thereon to be payable free from all taxes. 


Proposals must be submitted upon blanks to be obtained from the 
undersigned. 


No bid will be considered unless accompanied by a certified check drawn 
to the order of the School District of Philadelphia, Pennsylvania, for 
two per centum (2%) of the par value of the bonds bid for. 


_Checks or certificates accompanying bids not accepted will be returned to the 
bidders within — hours after the opening of the bids. Deposits of suc- 


cessful bidders will be applied in partial payment of the amount of the loan 
awarded them. 


- Settlement in full for the loan awarded must be made with the Secretary on or 
before Thursday, December 1, 1927. 


Bids at less than par will not be considered. 


The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as it may 
deem best for the interest of the School District of Philadelphia. 


Being municipal bonds, certificates of the School District of Philadel- 
phia constitute legal investments for trust funds and estates. 


Bids may be made for “all or none” or for any portion of the issue. 


~ THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 
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FOR SALE 
By Private Treaty 


A large Paper and Board Mills 
near Dublin, Ireland. Up-to- 
date machinery. Output 220 
tons per week. Mills cover 3 
acres. In addition the Estate 
comprises 126 acres (68 free- 
bold), 40 Dwelling Houses, Rail- 
way and Canal sidings. Elec- 
trically lit throughout. Property 
has been valued by Experts at 
£110,000. Earning capacity not 
less than £15,000 per annum. 
The Mill Buildings and Plant are 
in excellent condition and as they 
stand form one of the most up-to- 
date concerns in the British Isles. 


Further particulars can be had 
from 


“PAPER,” care 8S. O’BROIN, 


83 Upper Leeson Street, 
Dublin, Ireland. 











Sales Correspondent— 
Statistician 


Young man with statistical 
experience desires position with a 
reputable firm retailing bonds as 
sales correspondent. He has had 
several years experience in the 
statistical department of a well 
known trust company and for the 
passed two and a half years has 
served as manager of the statisti- 
cal department of a financial 
publishing concern. Address M- 
126, Financial Chronicle, 90 
Pine St., New York City. 


























Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


(N.Y. STOCK EXCHANGE 
1, N.Y. COTTON EXCHANGE 
N. ¥. COFFEE & SUGAR EXCE. 
N Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
{CHICAGO 8TOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 


MEMB 


RUBBER EXCHANGE OF N. Y 
{WINNIPEG GRAIN EXCHANGE 











RALEIGH, N. C. 
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Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


WINSTON-SALEM, N. C. 





~ 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 























IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


@ur 1926 Paid ag ee on Detroit Bust- 
ness Properties Exceeded $18,000,000. 


BASSETT & SMITH, INC. 


Established 1904 
Gueranty Trust Bidg. 





DETROIT 
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HOMESTAKE MINING COMPANY 
Dividend No. 624 
The Board of Directors has declared a monthly 
dividend, No. 624, of fifty cents (5@c.) per share, 
payable November 25th, 1927, to stockholders of 
ag at the close of business, November 19th, 


Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 
Agent. 

Noo. 2, 1927. 

R. A. CLARK, Secretary. 





NORTHERN PIPE LINE COMPANY 
roadway 

New York, November 5, 1927. 

A dividend of Three Dollars ($3.00) per share 
and an extra dividend of Two Dollars ($2.00) per 
share have been declared on the Capital Stock of 
this Company, both payable January 1, 1928 to 
stockholders of record at the close of business 


December 9, 1927. 
J. R. FAST, Secretary. 








Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 61 


A $1.25 quarterly dividend is 
payable DEC. 1, to Stockholders 
of record NOV. 15, 1927. 


Stone & Webster, Inc., Transfer Agents 








Blackstone Valley Gas & Elec. Co. 
Preferred Dividend No. 31 


A $3.00 semi-annual dividend 
is payable DEC. 1, to Stock- 
holders of record NOV. 15, 1927. 


Stone & Webster, Inc., Transfer Agents 











Baton Rouge Electric Co. 


Preferred Series A 
Dividend No. 9 

A $1.75 quarterly dividend is 

payable DEC. 1, to Stockholders 

of record NOV. 25, 1927. 


Stone & Webster, ‘nc., Transfer Agent 














International 


Combustion Engineering Corporation 
Dividend No. 28 

A dividend of fifty cents per share has been 

declared on the capital stock of this Corporation 

payable November 30th, 1927, to the stockholders 

of record at the close of business on November 
18th, 1927. 

George H. Hansel, Treasurer. 


New York, November 3, 1927. 





Nebraska Power Company 
Preferred Stock Dividend No. 42 

The regular quarterly dividend of 1%% on 
the Preferred Stock of Nebraska Power €om- 
pany has been declared for payment December 
1, 1927, to preferred stockholders of record at 
the close of business November 19, 1927. 
8. E. SCHWEITZER, Treasurer. _ 


Southwestern Power & Light Company 
Preferred Stock Dividend No. 60. 


The regular quarterly dividend of one and 
three-quarters r cent (1%%) on the Pre- 
ferred Stock of Southwestern Power & Light 
Company has been declared for payment on 
December 1, 1927, to stockholders of record 
at the close of business November 10, 1927. 

A. C. RAY, Treasurer. 


-_ 








 _——— 





Firotices 


TO HOLDERS OF THE PHILADELPHIA 
ELECTRIC COMPANY FIRST LIEN AND 
REFUNDING MORTGAGE GOLD BONDS, 
6% SERIES DUE 1941: 


Notice is hereby given that The Philadelphia 
Electric Company has elected to redeem and pay 
eff on December 1, 1927, all its First Lien and 
Refunding Mortgage Gold Bonds, 6% Series due 
1941, and that on said date there will become due 
and payable on each bond of said 6% Series due 
1941, at the office of Girard Trust Company, 
Trustee, in the City of Philadelphia, the principal 
amount of said bond and a premium of seven 
and one-half per cent. (7}4) upon said principal 
amount, together with the six (6) months’ accrued 
interest to December 1, 1927, and that from and 
after December 1, 1927, all interest on said bonds 
of the 6% Series due 1941 will cease to accrue. 
All coupons for interest appertaining to such bonds 
and maturing after such date will be null and void. 

On and after December 1, 1927, payment will 
be made as aforesaid to the holders of said bonds 
ef the 6% Series due 1941, as and when said 
bonds with all unmatured coupens appertaining 
thereto shall be surrendered to the Girard Trust 
Company, Trustee, at its office in the City of 
Philadelphia. Bonds registered as to principal 
must be assigned in blank by the registered holders 
thereof before being surrendered to the Trustee. 














THE PHILADELPHIA ELECTRIC Co. 
By A. V. R. COE, Secretary. 
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wo} New Union Trust Building, Detroit, now under construction A~ 
¢ 2 
SX fe bil a VY" 2 sy 
OG NE of the soundest of maxims is: “He profits > ) 
F } most who serves best.” Realization of its truth ] : 
pervades this entire organization as we start con- 


36 years of faithful service and an assurance of 


‘ 
SB fr struction of our new home—a memorial of more thay Me "sf 
od 


» 5) a aA ,, First Trust Company in Detroit— 7 i 
pm Friend of the Family ©) = 
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Pong ~ 
.oe —~, even finer and broader service in years to come. C o Fle, 
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‘Union Tenst Company = 
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Nee York Lock Cachange 
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Hollinger 





Telephone 
Snhes G100 




















26 Broadway 


that it has acquired as 


National American 








Telephone 
Whitehall 6200 


Cable Address 
{ Cogermanic 


October 31, 1927. 
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International Germanic Company, Ltd. 


New York 


organized to supplement the facilities of the 


INTERNATIONAL GERMANIC 
TRUST CO. 
especially in the field of foreign loans andaccept- 


ances and the origination and distribution of 
domestic and foreign securities 


announces 


of this date the equip- 


ment, facilities and net assets of the 


Securities Company 


Incorporated 





Harotp G. Aron, 


President 


Jutian M. Gerarp, 


Chairman Finance Committee 











FAIRBANKS, MORSE & CO. 
PREFERRED DIVIDEND. 


Notice is hereby given that the regular quarterly 
dividend of One and three-quarters per cent 
134 %) has been declared on the outstanding 7“ 
eferred Stock of this company, payable on De- 
cember Ist, 1927, to stockholders of record at the 
close of business on November 12th, 1927. 
ee 


COMMON DIVIDEND. 


Notice is hereby given that a quarterly dividend 
of Seventy-five cents (75c.) per share has been 
declared on the outstanding Common Stock of 
this company, payable on December 31st, 1927. 
to stockholders of record at the close of business 
on December 12th, 1927. 

The transfer books will not close. 

F. M. BOUGHEY, Secretary. 

Chicago, Illinois, October 27th, 1927. 


NORTH AMERICAN EDISON COMPANY 


60 Broadway, New York, October 10, 1927. 
_A quarterly dividend of One Dollar and Fifty 
Cents ($1.50) a share on the Preferred Stock of 
the Company will be paid on December 1, 1927 
to stockholders of record at the close of business 
on November 15, 1927. The stock transfer books 
of the Company will not be closed. 

ROBERT SEALY, Treasurer. 





THE BUCKEYE PIPEfLINE COMPANY. 
26 Broadway, 

New York, October 29, 1927. 
™ A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable December 15, 1927, to stockhold- 
ers of record at the close of business November 


18, 1927. 
J. R. FAST, Secretary. 
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The West Penn 
Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
December 30, 1927, payable on Decem- 
ber 30, 1927, to stockholders of record 
at the close of business on December 
15, 1927. 


G. E. Murrie, Secretary. 









































West Penn 
Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 42 of one and 
one-half per cent. (13%4%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Railways Company, for the quar- 
ter ending December 15, 1927, payable 
on December 15, 1927, to stockholders 
of record at the close of business on 
November 25, 1927. 


G. E. Murrie, Secretary. a 
































EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 24 
New York, October 26, 1927 
A quarterly dividend of $1.75 per share on 
the Preferred Capital Stock of this Company 
has been declared, payable November 1, 1927, 
to stockholders of record at the close of business 
October 20, 1927. 
F. 8. JEROME, Treasurer. 





| PORTLAND ELECTRIC POWER COMPANY 


Dividend No. 17 on Second Preferred Stock 

The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
a dividend of 144% ($1.50 per share), upon the 
Second Preferred stock of the Company, payable 
December Ist, 1927, to stockholders of record, 
at the close of business November 15th, 1927. 





Checks will be mailed. 
G. L. ESTABROOK, Secretary. 
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J. P. MORGAN & CO. MORGAN, GRENFELL & CO. MORGAN & CIE 
New York London Paris 





DREXEL & CO 


Announce 
THE REMOVAL OF THEIR OFFICES TO 
NORTHEAST CORNER 
FIFTEENTH & WALNUT STREETS 


PHILADELPHIA 

















RITTENHOUSE 1284 





NOVEMBER 7, 1987 
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GEORGIA SOUTHERN AND 
FLORIDA RAILWAY COMPANY ° G W C 
New van. ER EN y gh pg 3. 1937 ' Mar shall Field, lore, ar d & O. 
Semi-annua ends 0 .50 per share have 
been declared on the First and Second Preferred INCORPORATED 
Stocks of Somme Southern and Florida Railway NEW YORK CHICAGO 
Company payable at the office of Mercantile Trust 





and Deposit Company of Baltimore on November 
28, 1927, to stockholders of record at the close of 


ee Eo. MT, Goneeey. WE WISH TO ANNOUNCE THAT 
Mr. ALLAN W. AMES 


American Water Works HAS BECOME ASSOCIATED WITH US 
and Electric Company NOVEMBER 1, 1927 


Incorporated 
(of Delaware) 38 Wavt STREET TELEPHONE 


ew YorK Joun 4180 
NOTICE OF DIVIDEND 


A regular quarterly dividend of $1.50 
per share on the $6 Series First Pre- 
ferred Stock of the Company has been 
declared payable January 2, 1928, to 


stockholders of record at the close of + * 
business on December 12, 1927. We announce that, effective this date, 












































































W. K. Dunsar, Secretary. our trading activities in New York 
































will be in charge of 


Mr. Thomas J. McGahan 


who has become associated with us 


e 
Borden’ aii iaieses ts 





















Common Divipenp No. 71 111 Broadway, New York City 
A quarterly dividend of $1.25 per 
share has been declared on the out- Direct telephone connections with Boston and Hartford 









standing common stock of this Com- 
pany, payable December 1, 1927, to 
stockholders of record at the close 
of business November 15, 1927. 
Books do not close. Checks will be 


mailed. | 
The Borden Company | 111 Devonshire Street, Boston 





Tel. Rector 1868 

















Putnam & Storer 


Incorporated 


N ber 2, 1927 
Wm. P. Marsn, Treasurer eines a 
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Associated Gas and Electric 
System 


Founded in 1852 


. \ T {i 
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50,000 Shareholders in 48 States 
and 23 Foreign Countries 


There are Associated shareholders in every state 
in the Union and in all the Canadian provinces 
except three. In 20 states there are 100 or more 
shareholders each, in 7 states 1,000 or more each, 
and in one state over 22,000. 


This wide distribution of stockholders (1) is 
evidence of the general acceptance of Associated 
Gas and Electric Company shares as an investment 
and (2) adds materially to their marketability. 


Associated Gas and Electric Company 


Incorporated in 1906 


Write for our booklet ““K" 


New York 





61 Broadway 
































November Investment Bonds 


Our November Circular offers 
50 Investment Bonds in b!ocks 
of $100,000 and over 


Send for Circular 


CENT Chatham Phenix National 
Pe Bank and Trust Company 






149 BROADWAY 


& CORNER LIBERTY STREET 
Nnonn pa NEW YORK 
Branches from the Battery to the Bronx 
Resources over a Quarter Billion 











Dividends 


PLPLA LPP PL IO 
_ 


NEW YORK, NOVEMBER 2, 1927 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held November 2, 1927, declared dividends 
as follows: 

On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (1 Y%). 

On 5% PREFERRED STOCK—A quarterly 
dividend “of $1.25 per share (1% %), both payable 
February 1, 1928, to stockholders of record at 
the close of business on January 10, 1928, without 
the closing of the Transfer Books 

On COMMON STOCK—A quarterly dividend 
of $1.50 per share ‘1 7%) payable January 3, 1928, 
to stockholders of record at the close of business 
December 10, 1927, without the ciosing of the 


Transfer Books. 
E. M. HEBERD, Secretary. 








HAVANA ELECTRIC RAILWAY 
COMPAN 


Y 
The regular quarterly dividend of $1.50 
share on the 6% C “UMULATIVE PREFERRED 
STOCK has been declared payable December 
1927, to stockholders of record at the close te 
business on November 10, 1927. 
H. KRAEMER, Secretary. 








Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 50¢ per share on Class A 
Stock for the period ending 
November 30, 1927, payable De- 
cember 1, 1927, to stockholders 
of record at the close of business 
on November 8, 1927. 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of 
Class A Stock at the rate of 
1/50 of a share for each share 
held; this being at the rate of 
$25 per share for additional 
stock purchased. The Class A 
Stock is now selling on the 
market at approximately $34 
per share. 


Unless advised at or before the 
close of business on November 
18, 1927, that the stockholder 
does not elect to exercise the 
right to subscribe for additional 
Class A Stock, and requests that 
the dividend be paid in cash, 
certificates for Class A Stock 
and/or non-dividend bearing 
scrip certificates therefor, will be 
issued to each holder of ‘Class A 
Stock. 

WALTER A. CULIN, Secretary. 














Federal Light & Traction Co. 


PREFERRED AND COMMON STOCK DIVIDENDS 
52 William Street, New York, November 2, 1927. 


The Board of Directors has this day declared 
the x Cents Quarterly Dividend of One Dollar and 
Fifty Cents ($1. 7 = share on the Preferred 
Stock of Federal ght & Traction Company, 
payable on yon. 1, 1927, to the Stockholders 
4 apa as of the close of business November 15, 

‘ 


The Board of Directors has also this day de- 
clared the twentieth Quarterly Dividend, at the 
rate of Thirty-Five Cents (35c.) per share, upon 
the Common Stock of the Company. Such divi- 
dend is payable Twenty Cents (20c.) in cash and 
Fifteen Cents (15c.) per share (1-100 of a share) 
in the Common Stock of the Company. This 
dividend is payable on January 3, 1928, to the 
Common Stockholders of record at the close of 
business December 13, 1927. 

No certificate of Common Stock will be issued 
for less than one (1) share. For fractional shares 
scrip will be issued and will be exchangeable for 
stock at the office of the New York Trust Com- 
pany, 100 Broadway, New York, N. Y., upon 
surrender in amounts aggregating Fifteen Dollars 
($15.00) or multiples thereof. No dividends will 
be paid to the holders of scrip but all dividends 
on the stock represented by scrip will be payable 
to the first registered holder of the stock. 


Checks for the cash dividends and certificates 
and-—or scrip for the stock dividend will be mailed, 
The transfer books will not be closed. 














J. DUNHILL, 
Secretary and Treasurer. 
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Additional Issue 





$2,000,000 
BAYUK CIGARS INCORPORATED 


7% Cumulative (Participating) First 
Preferred Stock 


Redeemable as a whole or in part at $110 per share and accrued dividends. Entitled to cumulative dividends at the 
rate of 7% per annum, payable annually on the 15th days of January, April, July and October, and to an 
additional 1% in each year in which dividends of more than $4 per share are declared on the common 
stock. Annual Sinking Fund, equal to $250,000, to be applied to the purchase’ or retirement 
of first preferred stock at not to exceed $110 per share and accrued dividends. 


LISTED ON THE NEW YORK STOCK EXCHANGE 


Registrar 
Tue New YorkK Trust COMPANY 


Transfer Agent 
Guaranty Trust Company or New York 





Capitalization: Upon completion of this financing: ba ae te 

Authorize utstanding 
First Preferred 7% Cumulative Stock, $100 par $5,000,000 $4,705,500* 
Second Preferred Stock, $100 par............ 1,300,000 1,190,500 
Common Stock, no par value...........:...-. 250,000 Shs. 77,949 Shs. 





* Balance of authorized issue has been retired by Sinking Fund. 
From his letter, Mr. Samuel Bayuk, President of the Company, summarizes as follows: 


The proceeds derived from the sale of this stock will be used 
partly to provide additional working capital made necessary by 
the increased volume of business and partly to pay for the cost of erecting and equip- 
ping an addition to the present factory. 


Purpose of Issue: 





Bayuk Cigars Incorporated, originally established in 1896, is one of the 
leading manufacturers of popular priced cigars. The annual output is 
approximately 300,000,000 cigars, the principal brands of which are Charles Thomson, 
Mapacuba, Havana Ribbon, Prince Hamlet and Philadelphia Hand-Made. 


Business: 





The Company has made a profit in each year since its organization in 
1896. In each year since this first preferred stock has been outstanding 
earnings have been equivalent to more than four times the amount required for divi- 
dends. Earnings for the nine months ended September 30th, 1927, were $966,357, 
or at the rate of about $28 per annum per share of the total amount of first preferred 
stock to be presently outstanding. 


Earnings: 





All questions as to the legality of this tssue will be passed on by Messrs. Carter, Ledyard & Milburn for the bankers and 
by Messrs. Fox & Rothschild for the Company. All audits by Messrs. Price, Waterhouse & Co. This issue, a portion of 
which is being offered in Amsterdam, Holland, is offered for subscription when, as and if issued and received by us and 
subject to approval of counsel. We reserve the right to allot subscriptions or to reject any or all subscriptions. 








Price $107.50 per share to yield 642% 


Blake Brothers & Co. Howe, Quisenberry & €o., Inc. 


NEW YORK BOSTON CHICAGO 





The statements contained herein, while not guaranteed, are based upon information we regard as accurate and reliable. 
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THE J. G. WHITE MANAGEMENT © 


CORPORATION 
33 Liberty Street, New York City 

WThe regular quarterly dividend (Fifty-ninth 
quarter) of One Dollar and Seventy-Five Cents 
($1.75) per share, being at the rate of 7% per 
anoum, has been declared on the Preferred Stock 
of this Corporation, payable Dec. 1, 1927, to 
stockholders of record Nov. 15, 1927. 

T. W. MOFFAT, Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 19 
Pittsburgh, Pa., September 13, 1927. 


A quarterly dividend amounting to one dollar 
and seventy-five cents per share ‘being one and 
three-quarters per cent.(1% %) on the par value of 

100 a share] on the First Preferred Stock, 7% 
umulative, Series “‘A,’’ of this Company, has 
this day been declared, payable December 15, 
1927, to all holders of said t Preferred Stock at 
the close of business November 15, 1927. 
Checks will be mailed. 


C. J. BRAUN, Jr., Treasurer. 











| BrRooKtYN Enison COMPANY: 


ad 'nc. 


BROOKLYN, NEW YORK 





111th 


Consecutive 


Dividend 








The Board of Directors at a meeting held 
October 25, 1927, declared a regular quarterly 
dividend of $2.00 a share on the capital stock of 
the Company outstanding payable December 
Ist, 1927, to stockholders of record at 3 P. M. 
on November 11, 1927. 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 
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NEW ISSUE This Stock has been sold 
$1,350,000 , 
Bird Grocery Stores, Inc. 


(A Delaware Corporation) 


7% Cumulative Preferred Stock 


Par Value $100 
With Common Stock Purchase Warrants 


Preferred as to dividends, and as to assets in case of involuntary liquidation up to $100 per share, and in case of voluntary 
liquidation up to $110 per share, in each case plus accrued dividends. Dividends payable quarterly beginning December 1, 
1927. Sinking fund, commencing in 1930, is provided to retire annually 3% of the largest amount of Preferred 
Stock theretofore issued. Redeemable as a whole or in part on any dividend date on 60 days’ notice 
at $110 per share and accrued dividends. Dividends exempt from present normal Federal Income Tax. 





CAPITALIZATION 
No Funded Debt Authorized Outstanding 
Preferred Stock, 7% Cumulative (Par $100).........20e0:- $3,000,000 $1,350,000 
CO Dies, Pee FUP Wc db acccccsccccedesseccecsccs 200,000 Shares* 90,000 Shares 


* 33,750 shares of the Common Stock reserved for the exercise of Common Stock Purchase Warrants. 


Of the total amount of Preferred Stock issued, $1,000,000 is being purchased from the Com- 
pany to finance the cost of new acquisitions. About $140,000 is being purchased from 
stockholders and the balance is being retained by existing stockholders as an investment. 


Mr. Arthur S. Bird, President of Bird Grocery Stores, Inc., has summarized his letter dated October 17, 
1927, as follows: 


HISTORY AND BUSINESS: Bird Grocery Stores, Inc., a Delaware corporation, which owns 
and operates the business of the Piggly Wiggly store chain in Kansas City, Missouri, and vicinity, 
has acquired the assets and businesses of the following Piggly Wiggly store chains: Piggly 
Wiggly Nebraska Company (of Lincoln, Neb.), and the Fort Worth, Little Rock and Omaha 
units of Piggly Wiggly Stores, Incorporated. The Fort Worth unit was acquired by a wholly- 
owned subsidiary. The five systems so united comprise 157 grocery stores, of which 135 include 
meat markets, 5 warehouses and one bakery. 


The buying power resulting from the merger of these units will enable our stores to obtain mer- 
chandise under conditions that provide larger margins of profit than otherwise would be possible. 
All sales are made on a strictly cash basis. 


EARNINGS: Net sales and net profits for the three years and six months ended June 30, 1927, 
after depreciation and Federal Taxes at present rates, and after eliminating charges which will be 
grec ery upon completion of present financing (amounting to $37,757.38 in 1924; $38,520.25 
in 1925; $62,792.43 in 1926; and $37,470.47 in the six months ended June 30, 1927), as certified by 
Messrs. Peat, Marwick, Mitchell & Co., are as follows: 


Times Dividend Equivalent Per Share 


Net Profits on $1,350,000 on Common Stock after 

Stores Net Sales (as above) 7% Preferred Preferred Dividends, to 
t+ cteieneweed 80 $5,552,871.78 $146,208.61 1.54 $0.57 
(ar 99 8,201,851.48 223,101.99 2.36 1.42 
Re 137 10,447,412.94 244,097.72 2.58 1.66 

1927 (6 mos.) .... 150 5,761,737.82 143,811.08 3.04 1.07 (6 mos.) 





COMMON STOCK PURCHASE WARRANTS: With each share of Preferred Stock there 
will be delivered a Stock Purchase Warrant entitling the holder thereof to subscribe at any 


time on or before October 1, 1932, for two and one-half shares of Common Stock at the sub- 
scription price of $40 per share. 


MANAGEMENT AND FUTURE: The management of Bird Grocery Stores, Inc. will be 
directed by me and my associates, all of us having been engaged for some years in the man- 
agement of various Piggly Wiggly store units. We will own a substantial amount of the Pre- 
ferred Stock and a majority of the Common Stock of the Company. 


The territory which the combined system covers is particularly favorable for chain store opera- 
tion of this type, and it is anticipated that our organization, considering the benefits which will 
accrue through the consolidation, will show material progress. 





The statements contained above are obtained from sources which we believe reliable, but in mo event are such statements 
to be regarded as representations by us. 


Legal Proceedings are subject to the approval of Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York, for the Bankers, 
and Messrs. Hays, Hershfield & Wolf, New York, for the Company. Audits by Messrs. Peat, Marwick, Mitchell & Co., New York. 


We offer this stock ‘‘when, as and if issued and received by us,” subject to allotment or prior sale, and subject to the approval 
of counsel. Interim Receipts or Temporary Certificates deliverable in the first instance. 


Price $101 per share and accrued dividend 





Merrill, Lynch & Company 


NEW YORK CHICAGO DETROIT 
DENVER LOS ANGELES 























Nov. 5 1927.] 


THE CHRONICLE 





Tinmacial 

















Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears as a matter of record only. 


NEW JERSEY ACCEPTANCE CORPORATION 


25,000 SHARES CUMULATIVE PREFERRED STOCK 
25,000 SHARES COMMON STOCK 


The Preferred Stock has preference as to cumulative dividends at the rate of $2.10 per share per annum, and as to assets up to $35.00 per share 


New Issue 


in the event of voluntary liquidation. 


Such preference as to assets is limited to $3¢.00 per share in the event of involuntary liquidation. 
Redeemable in whole or in part on any dividend date at $35.00 per share at the option of the Corporation. 
February 1, May 1, August 1, and November I in each year. 


Dividends payable quarterly 


SINKING FUND 


A Sinking Fund of not less than $35,000, plus dividends that would have been payable on all Preferred Stock previously 
redeemed, is to be provided for the yosemptas of Preferred Stock by purchase in the market 


or, if not so o 
Transfer Agent both classes 
Guardian Trust Company of New Jersey 


tainable, by lot at $35.00 per share. 


Registrar both classes 
Guaranty Trust Company of New York 


CAPITALIZATION 
(Upon completion of present financing) 


Cumulative Preferred Stock (no par value) 


Common Stock (no par value) 


Authorized 
25,000 shs. 
50,000 shs. 


Outstanding 
25,000 shs. 
50,000 shs.* 


*The organizers of the Corporation have purchased 25,000 shares of Common 
Stock at $5.00 per share, the same price at which it is being offered to the public. 


Mr. Herman A. Fenning, President, summarizes his letter to the Bankers as follows: 


Business—The New Jersey Acceptance Corporation, 
pene under the Laws of the State of New Jersey, 
will engage in the business of financing manufacturers, 
wholesale distributors and dealers by purchasing con- 
tracts of conditional sale, and other similar instruments 
given under deferred purchase plans, arising from the 
sale of oil burners, electric refrigerators, standard 
income-producing garage machinery and equipment, 
pianos, radios, and other household furnishings. The 
Corporation will not engage in the specialized business of 
automobile financing. 


The obligations to be purchased will represent prin- 
cipally completed sales of merchandise to a large num- 
ber of responsible householders and other purchasers, 
with an average individual indebtedness estimated to 
- tod than $300, which will give a broad diversification 
of risk. 


Security—Under contracts that have been negotiated 
and other contracts in course of negotiation, the New 
Jersey Acceptance Corporation will be protected by: 


1. Initial payment by purchaser averaging about 
O- 
- Monthly instalment payments over a period, 
averaging about eight months. 


. Dealer’s guarantee of payment when due. 


. Recourse against wholesale distributor in the 
event of default by the dealer. 


. Right to replevin merchandise, provided for 
in duly recorded conditional bill of sale. 


. Adequate insurance. 


With such safeguards, backed by adequate facilities 
for credit investigation, the obligations to be financed 
by the New Jersey Acceptance Corporation constitute 
one of the most desirable classes of instalment paper. 


Management—In its Board of Directors, the New 
Jersey Acceptance Corporation has a group which gives 
assurance of efficient management, an important factor 
in the business of financing instalment sales. Their 
combined experience covers the field of merchandising, 
credits, and economic research, including instalment 
selling and financing. 


Earnings— Based on an analysis of contracts that have 
been negotiated with the Elin Auto my Company, 
New Jersey Radio, Inc., and the Elin Appliance Com- 
pany, for financing instalment sales made by their 
dealers, and information furnished by the contracting 
companies, Puder & Puder, Certified Public Account- 
ants, estimate earnings and expenses of the New Jersey 
Acceptance Corporation on the probable volume of 
business for the first full fiscal year of operation ap- 
proximately as follows: 


Gross Income 
Expenses and Interest 


Net Income 
Federal Income Tax 


Available for Preferred Dividend 
Preferred Dividend 


Surplus for Common Stock 


Such estimated net income is equivalent to approxi- 
mately 3.1 times the requirement for dividends on the 
Preferred Stock, and the surplus after Preferred divi- 
dends to about $2.20 per share on the Common Stock. 


General—Instalment selling has been employed suc- 
cessfully for many years in merchandising an increasing 
variety of products. When properly safeguarded and 
strictly supervised, it stimulates thrift through com- 
pulsory saving, and experience has proved it to be 
economically sound. The types of business to be 
financed by the New Jersey Acceptance Corporation 
make available to householders, upon a moderate 
initial cash payment, modern equipment for heating 
and refrigeration, and other household furnishings. 
Similarly, owners of garages who are engaged in an 
pore of and seotinabte business are enabled to pur- 
chase machinery and other equipment necessary in 
their business, to be paid for out of earnings. The 
purchasers of such merchandise are rightfully regarded 
as excellent credit risks, and their obligations are 
eagerly sought by companies financing instalment sales. 
Therefore, by limiting its activities to this field, the 
New Jersey Acceptance Corporation will be engaged in 
an excellent type of instalment financing. 


We offer these stocks, in units of one share of Preferred and one share of Common, for subscription, subject to allotment, when, as and if issued and 


accepted by us, and subject to the approval of counsel, Lindabury, Depue & Faulks, Newark, N. J. 


Puder & Puder, Certified Public Accountants, Newark, N. J. 
delivered against payment on or about November 7, 1927. 


Price per unit/ 


, and to the certification of estimated earnings by 


Interim receipts of the Guardian Trust Company of New Jersey for these units will be 


1 share Preferred Stock) 
1 share Common Stock { amines 


J. M. BYRNE, JR. & CO. 


Incorporated 


900 Broad Street, Newark, N. J. 


FLEMING, DORNBUSCH & CO. 


31 Clinton Street, Newark, N. J. 
October, 1927. 


N. & B. GOLDSMITH 


Incorporated 


800 Broad Street, Newark, N. J. 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us 
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New Issue 


Benjamin Winter Incorporated 


32,000 shares 64,000 shares 


Convertible Preference Stock Common Stock 
(Without Par Value) (Without Par Value) 


Offered in the form of Allotment Certificates entitling the holder to receive not later than November 
15, 1928 units of one share of Preference Stock and two shares of Common Stock. 


The Preference Stock is preferred as to cumulative dividends from November 15, 1927, at the rate of $5.00 per share per annum, 
payable quarterly on February 15, May, 15, August 15 and November 15 and is redeemable on any dividend payment date, as a 
whole or in part, upon 30 days’ notice, at $66 per share and accrued dividends. Holders of the Preference Stock shall be entitled 
to $66 per share in voluntary or involuntary dissolution or liquidation, with a sum equal to accrued and unpaid dividends, prior 
to any distribution on the Common Stock. A semi-annual retirement fund commencing May 15, 1929, e ual to 5% of the consoli- 
dated net earnings of the Corporation and its subsidiary companies for the last preceding six months’ fiscal period, will be applied to 
the purchase or call of Preference Stock at not exceeding the redemption price, exclusive of accrued dividends, The Preference Stock 
is not entitled to vote except under certain conditions, as outlined in the letter from the President, to which reference is made 
Each share of Preference Stock upon five days’ prior notice may be converted at any time after the allotment certificates have been 
exchanged for definitive stock certificates, and up to and including November 15, 1929, into 4 shares of no par common stock; there- 
after and up to and including November 15, 1931, into 3 shares of common stock; thereafter and up to and including Novernber 15, 
1933. into 2 shares of common stock: and thereafter up to and including November 15,°1137 into 1 shar2 of common stock In the 
event of call for redemption, the conversion privilege will cease on the redemption date. Provision will be made to pvotect the con- 
version privilege in the event of issuance of additional stock, either for cash or property or for a stock dividend, or in the event of 
merger or consolidation. 


Dividends free from the present normal Federal Income Tax 


Central Union Trust Company, New York, Transfer Agent New York Trust Company, New York, Registrar 
CAPITALIZATION 
(Upon completion of the present financing) 
Authorized To be Issued 
Preference Stock, Cumulative Convertible (no par value) ao saab ugh olla aaa 100,000 shs. 32,000 shs, 


Ce et Cs hal db bide ak ae cab Asso so Cetdowndnnssscbinboneces 760,000 shs.* 250,000 shs. 
* 125,000 shares of Common Stock reserved for conversion of Preference Stock. 
Real estate mortgages aggregating $9,569,050 will also be outstanding against the properties of the Corporation's wholly 
owned subsidiary companies. 


Mr. Benjamin Winter, the President of the Corporation, has summarized his letter regarding this issue as follows: 


Business: Benjamin Winter Incorperated has been organized to acquire from Benjamin Winter and his associates the entire stock 
ownership of corporations owning eleven real estate properties centrally located in the Borough of Manhattan, New York City. 
These properties, all owned in fee, with the exception of one leasehold, include apartment buildings, office and business buildings 
and hotels on Park, Madison, Fifth, Amsterdam, Seventh and West End Avenues, on Broadway, and on 16th and 36th Streets, 
strategically situated in the path of commercial] and social improvement. 


Earnings: Earnings of the Corporation and its subsidiary companies are to be derived from rental from the foregoing and other improved 
income producing New York City real estate to be acquired and from trading profits realized in the purchase and resale of New York 
City real estate. 

Net income for the last fiscal year (or where owned for only part of a year for the period of ownership) from those 
properties alone which are to be held for income and investment purposes after deducting operating expenses, and interest 
on the mortgages to be outstanding after the financing, and after allowing for depreciation and management expenses 
based upon the present depreciation schedule and the management contract referred to below, and deducting Federal 
Income Tax at the present rate, as certified to by Messrs. Peat, Marwick, Mitchell & Co., Public Accountants, amounts to_$337,568.41 


The above figure of net income does not include the results of operation of Hotel Clendening. Extending the earnings 
of the two properties owned for part of a year to the basis of a full year and including the estimated annual net earnings 
of the Hotel Clendening, and subordinating to the Preference Stock dividends the management salary to the extent of 
$30,000, total net income of the eleven properties on the foregoing basis applicable to Preference Stock dividends would equal$423 ,345.26 


Trading Profits, less commissions and Federal Income Tax, on the sale of properties by Benjamin Winter and his 
associates during the four years ended December 31, 1926, without regard to carrying charges and results of operations 
during the period the properties were held, as certified to by Messrs. Peat, Marwick, Mitchell & Co., Public Accountants, 
were as follows 


De tikbtbds ddthddswlhbed Cth metion atime $359,759.66 ee ee ee eee $578,415.07 
0 a a 204,570.35 0 SE re nef pee Pap ee ee ee ee 


* Based on part ($576,626.30) on Geo. R. Read & Co. valuation of property received in exchange and now held by subsidiary as income producing asset. 


Assets: Geo. R. Read & Co. has appraised the land, buildings and leaseholds comprised in the 
a ee ee ea dat ase dananbesekendadaannbene~ a $13,500,000.00 

American Appraisal Company has appraised furnishings and equipment of the hotel proper- 
eR i we on ee ee oe an Kcabb ene an ain aha eid enee Sieean 447 563.22 





$13,947,563.22 
After giving effect to this financing, the consolidated balance sheet of the Corporation and its subsidiaries as of August 31, 1927 
shows net tangible assets applicable to the Preterence Stock of over $150 per share. 


Purpose of Issue: Proceeds from the sale of these allotment certificates will be used to retire short term indebtedness of the subsidiary 
companies and to increase woiking capital. Mr. Winter and his associates will receive no cash as a result of this financing, their 


ownership of the eleven properties transferred to the Corporation’s subsidiaries being exchanged for 186,000 shares of Benjamin Winter 
Incorporated common stock. 


Management and Organization: Mr. Winter will manage the affairs of the Corporation for a period of ten yearsunder contract, 
by the terms of which all of his future real estate activities, with the exception of the disposition of three properties now owned by 
him, will be confined to this Corporation and its wholly-owned subsidiaries during the life of the contract. Associated with him in 
the management will be Mr. A. H. O’Brien and other members of the Winter organization, who have been responsible for its suc- 
cess and who are retaining their interest in the company. 


The statements contained herein are obtained from sources which we believe reliable but in no event are to be construed as representations by us. 


Price $83.00 per unit 


Offered for delivery in the form of Allotment Certificates of the Corporation, or Interim Recetpts erchangeable therefor, when, as and tf issued and accepted by 
us, subject to the approval of legal detatls by Messrs. Beekman, Bogue, Clark & Griscom, counsel for the Bankers and by S. Stanwood Menken, Esq., and Messrs. 
House, Grossman & Vorhaus, counsel for the Corporation. It ts expected that Allotment Certificates or Interim Recetpts therefor wtll be ready for dlivery on or about 
November 15, 1927. Allotment Certtficates will be exchangeable for definitive preference stock certificates and common stock certificates on or before November 15, 


1928 or earlier at the option of the Corporation. 


31 Pine Street, New York 


Telephone—John 6165 
Members New York Stock Exchange 
Philadelphia Boston Baltimore Albany 
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New Issue 





$4,000,000 
Mortgage Bank of Colombia 


(BANCO HIPOTECARIO DE COLOMBIA) 


Twenty-Year 6%% Sinking Fund Gold Bonds of 1927 


Dated October 1, 1927 Due October 1, 1947 
Interest Payable April 1 and October 1 





A cumulative sinking fund beginning April 1, 1928, operating semi-annually, is calculated to retire the entire 
issue by maturity through purchases in the open market below par or drawings at par. 





Redeemable (otherwise than through the sinking fund) as a whole or in part on any interest payment date at 1024 and accrued interest 
on or before October 1, 1932; thereafter the premium decreasing % per annum to and including October 1, 1936, and redeemable 
after that date at the principal amount of the bonds and accrued interest. Coupon bonds in denominations of $1,000 
and $500, registerable as to principal only. 





Principal and interest payable in New York City at the principal office of the Trustee in gold coin of the United States of America of or equal to 
the standard of weight and fineness existing on October 1, 1927, without deduction for any tazes, present or future, levied or imposed 
by the Republic of Colombia or by any tazing authority therein or thereof. 





International Acceptance Securities & Trust Company, Trustee 





Carlos A. Davila, Manager and Director of the Mortgage Bank of Colombia, summarizes as follows his letter to us 
regarding the business of the Bank and this issue of bonds: 


Business The Mortgage Bank of Colombia (Banco Hipotecario de Colombia) is the oldest banking insti- 
_—_——— tution in Colombia engaged primarily in mortgage credit operations. In accordance with the 
provisions of the Colombian mortgage bank law, its charter took the form of a contract between the national 
government and the Bank. By the terma of this contract the Bank possesses, in addition to general banking 
powers, exceptional powers and privileges to operate as a mortgage bank. Located in Bogota, wcll gag 
extend throughout the Republic of Colombia and consist primarily in granting long-term loans secu by first 
mortgages on improved city and agricultural pees and in making secured loans to governmental entities. 
All mortgage loans of the Bank are, and have n since its foundation, payable in gold coin. 


Security These bonds are the direct obligations of the Mortgage Bank of Colombia. All mortgage loans 
—_———— of the Bank, by express provision of the Colombian mortgage bank law, constitute specific security 
for its outstanding mortgage bonds. The amount of such bonds outstanding is limited by law to an amount 
not exceeding mortgage loans in force. Mortgage loans, by the terms of the Trust Agreement, may not be 
made in excess of 50% of the appraised valuation of mortgaged property, except that, with the approval of two- 
thirds of the board of directors of the Bank, loans may be made % to 60% of such valuation. s a matter of 
established policy, the Bank usually limits its mortgage loans to less than 50% of the appraised valuation of 


the mortgaged property. New mortgage loans granted during the first nine months of 1927 averaged but 43% 
of such valuation. 


The mortgage bonds of the Bank are secured by at least an equal amount of mortgage loans, which, as of 
October 31, 1927, in turn were secured by first mortgages on properties having a total appraised value in excess 
of three times the par value of the bonds. In addition, as the bonds are the direct obligations of the Bank, 
they are further secured by their proportionate share of the capital, surplus and undivided profits of the Bank, 
amounting, as of the same date, to approximately $3,000,000. 


Purpose ‘The proceeds of this loan, under the terms of the Trust Agreement, are to be used to retire out- 
standing mortgage bonds of higher coupon rate, to reimburse the Bank for mortgage loans already 
made but against which mortgage bonds have not as yet been issued, and to effect additional mortgage loans. 


All conversions to U. 8. dollars made at par of exchange, $.9733 per Colombian dollar, Present quotation Colombian dollar $.9733. 





We offer these Bonds when, as and if issued and received by us and subject to the approval of all legal 
proceedings by our counsel, Messrs. Hornblower, Miller & Garrison, New York City, 
and by Dr. Emilio Ferrero, Bogota, as to all matters of Colombian law. 


It is expected that temporary bonds or interim receipts will be deliverable in the first instance. 


Price 91% and accrued interest, to yield over 7.31% 





Baker, Kellogg & Co., Inc. Ames, Emerich & Co., Inc. 
The Anglo-South American Trust Company 


The information contained herein is derived from official and other sources which we believe to be reliable but do not guarantee. 
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Subscriptions having been received in excess of the amounts 
offered, this advertisement appears as a matter of record only. 


$2,000,000 


Minneapolis-Honeywell Regulator Company 
7% Cumulative Convertible Preferred Stock 


Preferred as to dividends, and as to assets to the extent of $110 per share and accrued dividends on 
liquidation. Dividends payable quarterly, cumulative from November 15, 1927 (first dividend pay- 
able February 15, 1928). Redeemable, at the option of the Company, as a whole or in part, on 
any dividend date, at $110 per share and accrued dividends, on not less than 90 days’ notice. 
Sinking fund of $40,000 annually, commencing January 1, 1929, to be applied to retire- 
ment of $300,000, principal amount, existing Serial Bonds of predecessor company, 
and thereafter to purchase of Preferred Stock at or below $110 per share, or re- 
demption at $110 per share, plus accrued dividends. Dividends exempt 

from present normal Federal Income Tax. 


Each share of Preferred Stock will be convertible at any time up to 
the date fixed for redemption into 244 shares of Common Stock, 
with adjustment for dividends. The Certificate of Incorporation 
includes provisions designed to safeguard the conversion privilege. 


CAPITALIZATION 
Presently to be 
Authorized outstanding 
7% Cumulative Convertible Preferred Stock (Par 
Veneee Cee OOF GOO. once codec cacccccccocus $2,000,000 $2,000,000 
Common Stock (Without Par Value).____________ 250,000 shares 130,000 shares 


50,000 shares of the authorized, unissued Common Stock will be reserved for conversion of Preferred 
Stock. Options, expiring December 31, 1930, to purchase an additional 15,000 shares of the authorized, 
unissued Common Stock will be granted to interests identified with the new Company, including the manage- 
ment, at $40 per share. 


The new Company will assume $300,000 principal amount of 5% Serial Bonds (of which $200,000 are 
secured by mortgage) of Minneapolis Heat Regulator Company due $20,000 annually from February Ist, 
1929 to February Ist, 1943, and callable on any interest date at 100 and accrued interest. 


Minneapolis-Honeywell Regulator Company has been organized in Delaware to 
acquire the assets and business of Minneapolis Heat Regulator Company and 
The Honeywell Heating Specialties Company. Each of the predecessor com- 
panies is engaged in the manufacture and sale of various types of temperature 
controlling and other heat regulating devices. In their combined lines the 
two companies manufacture control devices adaptable to any type of central 
heating plant burning any kind of fuel. The Preferred and Common stocks 
to be presently outstanding will be issued for the purpose of acquiring the 
assets and business of the predecessor companies and providing additional 
working capital. 


Price per share $99.50 flat 











50,000 Shares Common Stock 


(without par value) 


Price per share $32.50 


These Stocks are listed on the Chicago Stock Exchange. 





These Preferred and Common Stocks are offered for delivery when, as and if issued and received by us 
and subject to approval of counsel. Legal matters in connection with the issuance of these Stocks are 
to be passed upon by Messrs. Cravath, Henderson and de Gersdorff, of New York, for the Bankers 
and by Messrs. Taylor, Miller, Busch and Boyden, of Chicago, for theCompany. It is expected that tem- 
porary stock certificates will be available for delivery on or about November 15, 1927. 


A more detailed description of the business of the Company and these issues of Preferred 


and Common Stocks is contained in a circular, copies of which may be obtained from the 
undersigned upon request. 


J. & W. SELIGMAN & CO. 
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NEW ISSUE 


$5,000,000 
United States Financial Corporation 


(Incorporated under the laws of the State of New York) 
Cumulative and Participating 


CLASS “A” SHARES 
(With detached “B” stock Purchase Warrants) 


Par Value $20. Preferred as to dividends up to 6% per annum cumulative on and after January Ist, 1928 over Class “‘B"’ stock. After cumulative dividends 
equal to 6% per annum (as earned and declared) have been paid on Class ‘‘A’’ stock, any further distribution of earnings will be divided equally between Class 
“A” stockholders as a class and Class ‘‘B"’ stockholders as a class. Class “A"’ stock is non-callable. It is entitled to preference to the extent of $20.00 per 
share and accrued dividends in the event of liquidation, after which the remaining assets will be divided equally between Class ‘‘A’’ stockholders as a class 
and Class “B” stockholders as a class. Class ‘“‘B’’ stock will have sole voting power except as to the question of increase or reduction of authorized Class 
“A” stock, of voluntary dissolution, or of other matters wherein the right of Class ‘‘A’’ stockholders to vote is accorded by the New York statutes. 


Dividends when and as declared will be payable quarterly on the first days of April, July, October and January. Dividends free from present Federal 
Normal Income Tax. 


Transfer Agent—Guaranty Trust Company of New York—Registrar 
CAPITALIZATION 


(upon completion of this financing) 


Class “‘A"’ stock (par value $20) 
Class ““B”’ stock (no par value) 


AUTHORIZED OUTSTANDING 


$5,000,000 
50,000 shares 


* Includes shares reserved for purchase under terms of purchase warrants. 


BUSINESS: The United States Financial Corporation was 
formed by the United States Bond and Mortgage Corporation 
(America’s largest and most successful second mortgage institu- 
tion) to buy, sell, hold, underwrite and generally deal in the 
stocks of financial institutions and other securities. As the 
proceeds of this issue become available, part of the Corpora ‘ion’s 
assets will be invested on a most favorable basis in the securities 
of its affiliated second mortgage companies doing business in 
various parts of the United States and*controlled by the United 
States Bond and Mortgage Corporation. It is also the purpose 
of the management to purchase, out of the proceeds of the sale 
of this issue when*available, the majority of the capital stock 
of a New York City bank and the controlling shares of an old 
established fire insurance company chartered under the laws of 
the State of New York. Ninety per cent (90%) of the capital 
stock of the Mortgage and Title Guaranty Company of America 
has been purchased by the Corporation at book value. 


POLICY CONCERNING BANK: The Corporation is 
in a position to influence a substantial increase in the resources 
of an affiliated New Yotk City bank, chartered under the 
banking laws of New York State. 

The volume of business of such a bank being so augmented 
should cause a substantial increase in earnings, thus greatly 
enhancing the value of the corporations’ controlling interest. 


FIRE INSURANCE COMPANY: The nature of the 
business of the mortgage corporation and its affiliated institu- 
tions requires the placing of fire insurance on all homes, the 
mortgages on which are purchased by the entire group. Thus 
these mortgage institutions are in position to direct the placing 
of a large volume of fire insurance business with an affiliated 
insurance company and by so doing should materially increase 
its earning power, which should be reflected in the Financial 
Corporation’s income. 


ASSETS: Upon completion of the sale of this issue of Class ‘‘A’’ 
shares, exclusive of the proceeds of sale of ‘‘B’’ shares reserved 
under the terms of purchase warrants, the Corporation’s assets 
will consist of not less than $5,787,500 in cash and securities, 
valued at the cost of same to the corporation. 


EARNINGS: Based upon the substantial earning power of the 
investments to be made by the corporation, it is expected that 
after paying dividends at the rate of 6% annually on the Class 
‘‘A”’ shares, a surplus will be available for additional distribu- 
tion to holders of Class ‘‘A’’ and ‘‘B’’ shares. 


MANAGEMENT’S INVESTMENT IN “B” STOCK: 
The United States Bond and Mortgage Corporation has agreed 
to purchase 50,000 shares of the ‘‘B’’ stock of the United States 
Financial Corporation at $10.00 per share. The contract makes 
it necessary for the purchaser to fulfill its obligation at or before 
such time as 250,000 shares of ‘‘A’’ stock have beenissued. The 
United States Bond and Mortgage Corporation has to date pur- 
chased 30,000 shares of the ‘‘B’’ stock at $10.00 per share. 


PURCHASE WARRANTS: Each unit of five shares of 
the Class ‘‘A’’ stock will carry with it a warrant entitling the 
holder thereof to purchase one share of Class ‘‘B’’ stock at prices 
ranging from $10.00 to $15.00 per share depending upon the 
time the rights to purchase are exercised based upon the follow- 


ing schedule: 
$10.00 per share if purchased prior to Jan. 20, 1928 
12.50 per share if purchased prior to Jan. 20, 1929 
15.00 per share if purchased prior to Jan. 20, 1930 


Warrants not exercised on or before January 20, 1930, will 
become void. 





BOARD OF DIRECTORS 


A. BAILLY-BLANCHARD, Editor “‘American Banker,’"” New York City. 


GEORGE B. CALDWELL, Former Vice-President, Continental & Com- 
mercial Trust & Savings Bank, Chicago (in charge of Investment Depart- 
ment); former President, Investment Bankers Association of America; 
Director, Irvington National Bank; Director, United Light & Railway 
Company. 


MAURICE P. GOULD, President, M. P. Gould Company, New York City; 
Trustee, West Side Savings Bank, New York City. 


PEREZ F. HUFF, President, Perez F. Huff Co., Inc., New York, N. Y.; 
Member of Firm, Huff, Dreyer and Co., General Insurance Brokers; 
General Agent, Life Dep't, Travelers Insurance Co. 


ERNEST S. RANDALL, President, First National Bank of Freeport, 
New York. 


HENRY J. SIMONSON, Jr., President, United States Bond and Mortgage 


Corporation; President, Mortgage & Title Guaranty Company of America, 
New York City. 


BASIL C. WALKER, President, Wall-Lombard Corporation; Investment 
Consultant, New York City. 


— WARE, Vice-President, Mortgage & Title Guaranty Company of 
merica. 


HON. WALTER W. WESTALL, New York State Senator, Member Finance 
Committee of the Senate; Attorney-at-Law; White Plains, New York. 





PRICE $23.50 PER SHARE 


A detached purchase warrant for one share of Class “‘B"’ stock will be given with each 
five shares of Class “‘A’’ stock. No warrants will be issued for fractional shares. 





All legal matters relating to this tssue have been approved by Counsel, Messrs. Hughes, Rounds, Schurman and Dwight. 
The accounts of the Corporation are audited by Messrs. Barrow, Wade, Guthrie and Company. 


Circular upon request 





United States Financial Corporation 
8 East 41st Street, New York City 


Telephone Lerington 2771 
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Additional Issue 


$10,000,000 


Empire Gas and Fuel Company 


(Delaware) 


7% Cumulative Preferred Stock 


Preferred Stock authorized 5,000,000 shares, issuable in one or more series, of which 308,274.76 shares of 8% Cumulative Preferred 
Stock and 135,972 shares of 7% Cumulative Preferred Stock are now outstanding. To be presently issued 100,000 additional shares of 
7% Cumulative Preferred Stock; preferred (together with all other Preferred Stock) over Common Stock as to assets and cumulative 
dividends; the Preferred Stock is redeemable as a whole or in part, at any time upon 60 days’ notice at par and accrued dividends plus a 
premium which, for the 7% Cumulative Preferred Stock, is $7 per share. It is the Company's policy to pay dividends on its Preferred 
Stock on the first of each month to stockholders of record on the fifteenth of the preceding month. 


Henry L. Doherty & Company, New York Empire Trust Company, New York 
TRANSFER Northern Trust Coan any, Chicago Union Trust Company, Chicago 
AGENTS ‘(Empire Gas and Fuel Company, Bartlesville REGISTRARS; Union National Bank, Bartlesville 
Wells Fargo Bank & Union Trust Company, Crocker First Federal Trust Company, 
San Francisco San Francisco 





DIVIDENDS FREE FROM PRESENT NORMAL FEDERAL INCOME TAX 


A letter from Mr. Henry L. Doherty, President of Empire Gas and Fuel Company, is summarized by him as follows: 


Business and Property: The Empire Gas and Fuel Company owns all the capital stocks, except Directors’ qualify- 
ing shares, of Cities Service Gas Company and Empire Oil and Refining Company, and 68% of the Capital Stock of 
Indian Territory Iluminating Oil Company. These properties comprise one of the most important systems in the 
United States in the production, transportation, refining and marketing of crude oil and its products, as well as in 
the transportation of natural gas. Subsidiaries own over 900 miles of oil pipeline, and 3,500 oil wells, the gross pro- 
duction of which, during the first six months of 1927, averaged 61,200 barrels of crude oil daily. Four refineries and 
20 absorption and compression gasoline plants are owned and operated. Over 500 tank and gasoline service stations, 
located in 12 states, are owned and distribute petroleum products. Cities Service Gas Company handles an average 
of more than 100,000,000 cubic feet of gas daily, and through 2,200 miles of pipeline, supplies gas at wholesale to 
local companies serving over 135 cities and communities in Kansas, Oklahoma and Missouri, the territory served 
having a population of approximately 1,300,000. 


Earnings: Consolidated earnings of the Company, as now constituted, for the two years ended June 30, 1926 and 
1927, as ee by independent auditors, and for the year ended August 31, 1927, as reported by the Company, 
were as follows: ‘ 


Year Ended June 30, Year Ended 
1926 1927 August 31, 1927 
Gross Earnings, including other income________________- $48,017,940 $57,474,642 $62,719,640 


Operating expenses, maintenance, all taxes, minority 

stockholders’ interest in subsidiaries, annual interest of 

$3,925,000 on presently outstanding bonds of sub- 

sidiary companies and notes of the parent company and 

Genet ete Ge Ai ciicdebcsti Katioidacctdgekians 35,498,593 39,193,079 40,972,017 
Balance available for depreciation, depletion and dividends 12,519,347 18,281,463 21,747,623 
Annual dividend requirements on all Preferred Stock out- 

standing, including this issue_______________________-_- 4,118,002 


The amounts set aside by the companies in the above ods for depreciation and depletion reserves were $4,831,339 and $8,717,768 
for the years ended June 30, 1926 and 1927 respectively, and $11,116,593 for year ended August 31, 1927. 
The balance, as reported by the Company, for the year ended August 31, 1927, applicable to depreciation and 
depletion reserves and dividends, amounted to $21,747,623, or over 5 times the annual dividend requirements of 
$4,118,002 on the total amount of Preferred Stock outstanding, including this issue. 


Purpose of Issue: The proceeds from the sale of this $10,000,000 7% Cumulative Preferred Stock will be used to 
reimburse the Company in part for additions, betterments and improvements to the properties of the subsidiaries. 


Capitalization: The outstanding funded debt of the Company as of August 31, 1927, consisted of $18,000,000 
5% Serial Gold Notes, due $6,000,000 annually, June 1, 1928, to June 1, 1930, inclusive. The Preferred Stock 
of an aggregate par value of $44,424,676 now outstanding and $10,000,000 of 7% Cumulative Preferred Stock to be 
presently issued, are followed by a total authorized issue of 750,000 shares of Common Stock without par value, 
all of which is outstanding. The subsidiaries have outstanding $55,000,000 of 544% bonds. 


Ownership: The Company is the largest subsidiary of Cities Service Company, which has over 120,000 holders 
of its capital stocks and is one of the most important holding companies in this country for public utility and petroleum 
ook Gon ueb with outstanding stocks having a total indicated market value, based on recent quotations, in excess of 


The accounts of the Company and its subsidiaries have been audited for the years ended June 30, 1926 and 1927 by 
Peat, Marwick, Mitchell & Co. 


We offer this stock when, as and if received and accepted by us, and subject to the approval ef legal proceedings by our counsel. 
It is expected that delivery will be made in temporary or permanent form on or about November 10, 1927. Legal proceedings are 
under the supervision of Messrs. Chadbourne, Stanchfield & Levy, and Messrs. Frueauff, Robinson & Sloan, New York City. 


Price $100 per share, to yield 7% 











Howe Snow & Co. Pearsons-Taft Company Federal Securities Corporation 


Incorporated 


Stroud & Co. R. E. Wilsey & Co. Henry L. Doherty & Company 


Incorporated 


All information given herein is from official sources or from seurces which we regard as reliable but in no event are the statements herein contained 
to be regarded as our representations. 
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ADDITIONAL ISSUE 





$10,000,000 


Philadelphia SipoianGouises Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
416% Series due 1957 


Dated May 1, 1927 


Due May 1, 1957 


Interest payable May 1 and November | without deduction for Federal Income Taxes not exceeding 2% or for Pennsylvania Taxes (except 


estate, inheritance and succession taxes) not exceeding $4 per $1,000 bond annually. 
Taxes refundable to the extent and as provided in the Supplemental Mortgage. 
105% on or before May 1, 1937: thereafter at successively reduced premiums. 


Connecticut, Maryland or Massachusetts 
Redeemable on any interest date at 
Coupon bonds in denomination 


of $1,000 and $500 registerable as to principal only. 


FIpELiTy-PHILADELPHIA Trust COMPANY, PHILADELPHIA, TRUSTEE 





Mr. A. W. Thompson, President of the Company, has summarized as follows his letter 
to us describing these Bonds: 


BusINEss AND TERRITORY 


Philadelphia Suburban-Counties Gas and Electric 
Company serves substantially all the southeastern part 
cf Pennsylvania adjacent to Philadelphia. Gas service 
is furnished in practically all of this gi we and elec- 
trie service in substantially all of it, including the so- 
called “Main Line’”’ residential section and the Schuyl- 
kill Valley industrial area, but excepting the district 
along the Delaware River between Philadelphia and 
the Delaware State line. The territory served em- 
braces an area of about 1400 square miles and extends 
from Trenton on the northeast to Coatesville on the 
west and to the Delaware State line on the southwest. 


The extensive and growing residential communities 
combine with the increasingly important industrial 
districts to produce a desirable diversity in the Com- 
pany’s electric and gas business. The population of 
the territory has increased from about 400,000 in 1920 
to a present estimate of over 600,000. 


PROPERTIES 


The properties of the Company include electric generat- 
ing stations with an aggregate generator capacity of 
96,450 kw., gas plants with aggregate daily capacity of 
24,730,000 cu. ft., 490 miles of high-tension electric 
transmission lines and 1311 miles of gas mains. The 
Company’s electric system is inter-connected with the 
lines of the important electric companies in adjacent 
territories. A portion of its gas requirements is filled 
through purchase of coke-oven gas under favorable 
contracts. 


EARNINGS 
, Years ended December 31, 


Gross Revenue (inctuding non-operating) 


SECURITY AND VALUATION 


The value of the Company’s property on February 28, 
1927, as estimated by The U. G. I. Contracting Com- 
pany, plus net additions to September 30, 1927, is over 
$79,500,000 as compared to the Company’s total funded 
debt to be outstanding upon completion of this finane- 
ing of $33,147,500, plus $3,255,500 additional Bonds 
which may be issued against the property as it existed 
on May 3, 1927. 


The First and Refunding Mortgage Bonds are secured 
by first mortgage on pragertins valued at over $11,- 

0,000, including the modern 45,000 kw. electric plant 
at Norristown, and by direct lien on the remaining 
property of the Company valued at over $67,850,000 
subject to $13,147,500 underlying bonds, closed for 
further issuance to the public. 


Purpose or Issug 
The proceeds of these Bonds will reimburse the Com- 
pany in part for expenditures in retiring $8,255,500 
underlying bonds and for expenditures already made 
for additions and improvements to its properties. 


SUPERVISION 
Philadelphia Suburban-Counties Gas and Electric 
Company operates under the direct supervision of The 
United Gas Improvement Company, which has had 
forty-five years of experience in public utility opera- 
tions, and which owns a substantial majority of the 
common stock of the Company. 


September 30, 


1927 
$12,684,105 


1925 
$10,214,017 


1926 
$11,901 ,644 


Operating Expenses inciuding Maintenance, Taxes (except 


Federal Taxes) and Reserve for Renewals and Replacements _ 


Net Earnings 


6,012,544 
$4,201 ,473 


6,634,085 
$5,267 ,559 


6,784,351 
$5,899,754 


Annual Interest on Funded Debt to be outstanding 


upon completion of this financing 


Balance 


1,557,000 
$4,342,754 





Net EARNINGS OVER 3% TIMES THE ABOVE INTEREST CHARGES 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approval by our counsel. 
Messrs. Morgan, Lewis & Bockius, of the form and validity of the documents and proceedings. It is expected that Interim 
Receipts of Drezel & Co. will be available for delivery on or about November 22, 1927. 





We recommend these bonds for investment 


Price 98 and interest, to yield about 4°2% 





(All of the outstanding Philadelphia Suburban Gas and Electric Company First and Consolidated Mortgage Gold Bonds have been called for payment 
—the 6% Series due 1943 at 107% and interest on December 1, 1927, and the 54% % Series due 1955 at 106 and interest on February 1, 1928; 
these bonds with all unmatured coupons atiached will be accepted in payment at the above prices plus accrued interest to date of redemption, less 
bank discount at the rate of 4% per annum from date of payment to December 1, 1927, and February 1, 1928, respectively.) 





DREXEL & CO. 
STROUD & CO., Inc., 


BIOREN & CO. 
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NEW ISSUE 


$24,000,000 
Penn Central Light and Power Company 


First Mortgage Gold Bonds 


414%, Series Due 1977 
Dated November 1, 1927 Due November 1, 1977 


Interest payable without deduction for Federal Income Tazes not exceeding 2% per annum or for Pennsylvania 
Tazes not exceeding $4.00 per $1,000 bond annually on bonds held by residents of Pennsylvania. 





Connecticut Four Mill Tax, Maryland Four and One-Half Mill Tax, California Personal Property Tax not to exceed Four 
Mills per Dollar of the Taxable Value and Massachusetts 6% Income Tax refundable on timely and proper 
application, to holders resident in those States, as provided in the Mortgage. 





The following information is summarized by Mr. Harry Reid, President, from his letter to us: 


BUSINESS: Penn Central Light and Power Company owns and operates public utility 
properties furnishing, without competition in its chartered territory, electric light and 
power in Juniata, Mifflin, Franklin, Huntingdon, Blair, Bedford, Cambria and Indiana 
Counties, all located in central Pennsylvania along the main line of the Pennsylvania 
Railroad, and in Crawford and Erie Counties in northwestern Pennsylvania. Over 
100 communities are served with electric light and power, the largest being Altoona. 
The Company also manufactures and distributes gas in Huntingdon and Lewistown. 
The territories served have a combined area of 5,500 square miles and a total population 


estimated to exceed 350,000. More than 46,500 customers are served with electric 
light and power. 


SECURITY: The First Mortgage Gold Bonds will be secured by a direct first mortgage 
on all of the fixed property of the Company now owned and that hereafter acquired. 


EARNINGS: The earnings of the property of Penn Central Light and Power Company 
were as follows: 


Twelve months ended 
Sept. 30 1927 Dec. 31 1926 Dec. 31 1925 


Gross*Earnings (including other Income)_____ $4,997,057 $4,855,644 $4,358,294 
Operating Expenses (including Current Main- 


tenance and Taxes other than Income 


UN PSE I Ey PONTE IS Fi REE 2,157,869 2,186,281 2,169,521 
ES ET ek ee eT $2,839,188 $2,669,363 $2,188,773 


| Annual Interest requirements on First Mort- 
gage Gold Bonds, 444%. Series due 1977 
See Sd Nad sain. Hb bes weaned $1,080,000 


F Net Earnings for the twelve months ended September 30, 1927, as shown above, 


were thus more than 2.62 times annual interest requirements on the total funded debt 
toibe presently outstanding. 





PURPOSE OF ISSUE: The purpose of this financing is to provide part of the funds 
necessary to retire all bonds at present outstanding against the property of the Company 
(bearing interest rates higher than that of this series of First Mortgage Gold Bonds). 





These bonds"are offered for delivery*when, as and if issued and received by us and subject to approval as to 
legality{by| Messrs. Seibert & Riggs, New York, and Messrs. Brooks, English & Quinn, Erie, Pa. 
wm ‘Jt 1s expected that Definitive Bonds will be ready for delivery on or about November 15, 1927. 





Price: 96 and Interest, to Yield over 4.70% 


A; C. Allyn and Company 


Incorporated 


Bonbright & Company, Inc. Old Colony Corporation 
Howe, Snow & Co. Halsey, Stuart & Co. 


Incorporated 





Incorporated 


A. B. Leach & Co., Inc. Hill, Joiner & Co., Inc. W. C. Langley & Co. 


The statements made above are not guaranteed, but they are based upon reports and other information which we 
believe to be entirely reliable and upon which we have acted in purchasing these securities for our own account. 
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So 


$45,000,000 
Cities Service Power & Light Company 


514% Gold Debentures due 1952 


Dated November 1, 1927 Due November 1, 1952 


Interest payable May 1 and November | at agency of the Company in New York City, or at the office of Harris, Forbes & Co. in New York, or Harris, 
Forbes & Company, Inc., in Boston, or Harris Trust and Savings Bank, in Chicago. Redeemabie at 105 up to and including November 1, 1932; 
with a reduction in the redemption price of 1% during each successive five year period thereafter up to and including November 1, 1947; at 101 
thereafter up to and including November 1, 1950, and at 100 thereafter until maturity, plus accrued interest in each case. Coupon Deben- 
tures in $1,000 denomination registerable as to principal. Central Union Trust Company of New York, Trustee. 


The Company will agree in the Indenture to make available semi-annually beginning May 
1, 1929, funds sufficient to retire 1% of these Debentures at the time outstanding if 
obtainable during specified periods by purchase at or below 100 and accrued interest. 


TAX PRO\ SIONS; The Company will agree to pay interest without deduction for any Federal income tax not in excess of 2% per annum, and to refund 
Pennsylvania 4 mills tax, Maryland 444 milis tax, Connecticut 4 mills tax, California 5 mills tax, and Massachusetts Income Tax not exceeding 6% per 
aanum, upon application as provided in the Indenture. 


For further information regarding the Company and these Debentures, attention is called to the letter of Mr. Henry L. Doherty, President 
of the Company, copies of which will be furnished on request and from which it will be noted among other things that: 


Company: Cities Service Power & Light Company, a subsidiary of Cities Service Company, controls through stock ownership companies 

rendering electric light and power, gas and transportation service in sixteen States, serving territories having a population 
estimated to be in excess of 2,100,000. The operating properties render public utility service to over 392,000 customers in more than 
500 communities, including such important cities as Toledo, Lorain, Mansfield, Warren and Sandusky, Ohio; Denver and Boulder, 
Colorado; St. Joseph and Joplin, Missouri; Knoxville, Tennessee; and Durham, North Carolina. 





Business: The size and character of this group of properties is indicated by the following table: 
Years ended Gross K.W.H. Electric Gas 
Dec. 31 Earnings Sales Customers Customers 

NS oc os on maleate kaa $37,181,421 849,311,220 245,891 120,411 

0 Se See eee aes 40,589,868 1,027 ,011,246 285,643 127,410 

SE a ee ae 40,772,108 1,031,071,163 314,871 134,522 

io sccnbacessenedeecesas 43,692,924 1,195,157 ,833 338,933 141,780 

ate se sncniclhn eins ih teak ai tice aliadl 46,013,502 1,292,963,819 360,106 147,993 

og ee arr 46,764,206 1,320,243,000 369 487 152,236 

The above statements have not been adjusted to give effect to the pending sale by certain subsidiaries of Ohio 

} gas properties which contributed for the twelve months ended June 30, 1927, gross earnings of $2,995,361 and 


net earnings of $629,489, but have been adjusted to give effect to the sale to be made forthwith of gas companies 
operating in Kansas and Missouri to Gas Service Company, a subsidiary of Cities Service Company. 


Earnings: For the twelve months ended June 30, 1927, consolidated net earnings of the Company and subsidiaries, before renewal and 
replacement reserves, amortization and dividends, as shown in the above mentioned letter and as certified to by Messrs. 
Peat, Marwick, Mitchell & Co., were $19,288,366, or over 1.8 times the total of the annual interest on this issue of Debentures plus the 
interest and dividends paid or accrued on funded debt and preferred stocks of subsidiaries adjusted to give effect to this financing; and after 
provision for such reserves (at initial rates to be required by the Indenture) this ratio was over 1.6. The balance after deducting such 
interest and dividend charges of subsidiaries paid or accrued but before provision for renewal and replacement reserves was 4.48 times the 
annual interest on these Debentures. ‘The proceeds to be derived from the sale of the Ohio gas properties will be applied to the retirement 
of subsidiaries’ securities and /or the acquisition of additional properties, which transaction is expected to improve these ratios. 
Over 94% of the consolidated gross operating revenue of the subsidiaries for the twelve months ended June 30, 1927, was derived from 
electric and gas service. 


Purpose of Issue: This financing is part of a plan for the simplification of the capital structure of Cities Service Power & Light Company 

and subsidiaries. Approximately $2,000,000 of the proceeds from the sale of these Debentures will be used to pro- 
vide additional working capital and the entire balance will be used to provide funds, or to reimburse the Company, for the acquisition or 
retirement subsequent to June 30, 1927, of funded debt of this Company and of funded debt or preferred stocks of subsidiaries. Upon 
completion of this financing these Debentures will constitute the only funded debt of this Company. 


Equity: Junior to these Debentures will be the 170,000 shares of preferred stock without par value (recently changed from $17,000,000 

par value to no par value) and $65,000,000 par value of common stock. Dividends have been regularly paid on both the pre- 
ferred and common stocks of this Company since its organization in 1924, the present dividend rate on the common stock being 4% 
per annum. 


Ownership: Cities Service Company owns directly, or through a wholly owned subsidiary, all of the common stock (except Directors’ 
qualifying shares) of Cities Service Power & Light Company. The outstanding debentures, preferred and common stocks 

of Cities Service Company, which also owns subsidiaries operating oil and natural gas and other properties, had, on November 1, 1927, 

an aggregate market value, based on current quotations, of over $300,000,000. 

The Indenture will contain provisions permitting certain modifications with the assent of the holders of not less than 85% in aggregate 

principal amount of the outstanding Debentures. 





We Recommend these Debentures for Investment 


Price 98 and Interest, Yielding 5.65% 


These Debentures are offered for delivery when, as and if issued and received by us, and subject to approval of 
counsel. It is expected that Temporary Debentures will be available for delivery on or about November 22, 1927. 


Harris, Forbes & Company 
| The National City Company Guaranty Company of New York 
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Stockholders are entitled to know 


General Motors mails to stockholders a quarterly financial 
statement, and at the end of the year issues a complete 
financial review in the form of an Annual Report. 


With the dividend checks is enclosed a booklet telling 
stockholders something they ought to know about General 
Motors. The subjects of the booklets issued are: 


FINANCIAL STATEMENTS PREFERRED AND COMMON STocks 
Facts AND FiGureEs PLANTS AND PropbuctTs PassENGER CARs 
Parts AND AccEssorY COMPANIES . GENERAL Motors ACCEPTANCE CORPORATION 

ProvinG Grounp . CANADIAN ORGANIZATIONS 
FRIGIDAIRE, THE ELECTRIC REFRIGERATOR 

FINANCIAL ConTROL POoLiciEs FisHER Bopy 

DECENTRALIZED OPERATIONS WITH COORDINATED CONTROL 
How Memsers OF THE GENERAL Motors FAMILY ARE Mape PARTNERS 
DEVELOPMENT OF INSTALLMENT PURCHASING 
ExporT ORGANIZATIONS 
How Piant Expansion AND ADDITIONAL WorKING CaPITAz ARE FINANCED 


Copies of any of these booklets may be had upon request to the Department of 
Publicity, General Motors, Fifty-Seventh Street at Broadway, New York 


GENERAL MOTORS 


“A car for every purse and purpose” 


CHEVROLET 
LASALLE 


PONTIAC OLDSMOBILE 
GENERAL MOTORS TRUCKS 


OAKLAND BUICK CADILLAC 
YELLOW CABS AND COACHES 


FRIGIDAIR E—The electric refrigerator 
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THIRTY-SEVEN YEARS OF CONSTRUCTIVE BANKING 

















Progressive in Spirit 
Steadfast in Purpose 


SINCE 1890 when the Citizens Banks were first organized with 
a capital of $100,000, the management and control have been 
in the hands of men who have taken a prominent part in the 
upbuilding of Los Angeles and Southern California, until today 
the Citizens Banks have a total working capital of approximately 
$11,000,000 and total resources in excess of $117,000,000. 


IT IS THEIR STEADFAST PURPOSE, NOW AS ALWAYS, TO MAINTAIN THE 
HIGH STANDARDS OF BANKING AND FINANCE WHICH HAVE CHARACTER- 
IZED THE GROWTH OF THIS LOS ANGELES BANK DURING THE PAST 37 YEARS. 


CITIZENS NATIONAL BANK OF LOS ANGELES CITIZENS TRUST & SAVINGS BANK 
J. Dasnegy Dar, President Joun Bursaw, Vice President J. Dasney Dar, President Franx OC. Mortimer, Vice President 
E. T. Perricrew, Vice Pres. Frank C. Mortimer, Vice President OC. Sumner James, Vice Pres. F.E.Forxzr, Vice President 
J. M. Ruage, Vice President C. A. Rupsz, Vice President J. E. Faucert, Vice President K.B. Wits0Nn, Vice President 
M. J. Conne ut, Vice Pres. Vat J. Grunp, Vice Pres. & Compt. R.D. Davis, Vice President Vat J. Grunp, Vice Pres. & Compt. 
Gro. W. Waker, Vice Pres. F.R.Atvorp, Cashier W.H. Comstock, Vice Pres. F. D. LeBotp, Cashier & Secretary 
H. D. Iver, Vice President H. C. Voar.sana, Asst. Vice Pres. J. 8. CampsBewu, Vice Pres. F. B. Gonzaes, Asst. Vice Pres. 
L. O. Ivgr, Vice President Sam 8S. Parsons, Asst. Vice Pres. Datn Sturgess, Vice Pres. Avex 8. Cows, Asst. Vice President 
©. Sumner James, Vice Pres. Avex 8. Cows, Asst. Vice President Hatcort B. Tomas, Trust Officer 


management, handles high grade Government, Municipal and 


THE CITIZENS NATIONAL COMPANY, under the same 
Corporation Bonds. 


CITIZENS NATIONAL BANK 
CITIZENS 2358233 BANK 


LOS ANGELES 





28 BANKING OFFICES — ALL IN METROPOLITAN LOS ANGELES 






























American Gas & Electric Company 





St. Louis San Francisco Chicago Denver Albany 











Analysis of 
Leading Public Utility 
Holding Companies 





A revised edition of our survey of public utility holding 





companies has just been issued. It contains a comparative 





analysis of income accounts of the following properties : — 





Mohawk Hudson Power Corporation 























American Light & Traction Company National Electric Power Company 
American Power & Light Company National Power & Light Company 
American Water Works & Electric Co. National Public Service Corporation 
Associated Gas & Electric Company North American Company 

Buffalo, Niagara & Eastern Power Corp. Philadelphia Company 
Commonwealth Power Corporation Public Service Corp. of New Jersey 
Electric Power & Light Corporation Southeastern Power & Light Company 
Engineers Public Service Company Standard Gas & Electric Company 
General Gas & Electric Corporation United Light & Power Company 
Lehigh Power Securities Corporation Utilities Power & Light Corporation 


Included in this survey is a review of recent developments 
in the electric light and power industry which have a direct 


bearing on earnings and the outlook for the future. 


We shall be glad to send a copy of 
this survey on request. 


John Nickerson & Co. 


61 Broadway 
NEW YORK 
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The Financial Situation. 


The stock market the present week has been trying 
to steady itself, and after severe declines last Satur- 
day enjoyed substantial rallies. Confidence has by 
no means been completely restored, yet the tone is 
much better than it was. Drives have continued 
against stocks which by manipulation had been 
carried to undue heights and these have been very 
successful as a rule, prices tumbling badly in such 
cases, declines of large proportions being often effected 
within an hour or two and often within a few minutes 
Cliqued stocks have fared badly, especially those 
ordinarily inactive, prices not infrequently dropping 
several points between sales. The cliques either 
were unable to extend further support or thought it 
best to let the stocks take care of themselves for the 
time being. At the same time it has not been found 
impossible to conduct active operations for a rise in 
other specialties not previously prominent, some 
of these being rushed up with great rapidity. 

The general market however has not been much 
influenced by any of these operations. Its course 
has been governed entirely by the movements of 
certain high class and high priced stocks which have 
been market leaders for so long—that is share prop- 
erties like U. S. Steel, Gen. Motors, Gen. Elec. and 
a few railroad stocks, including N. Y. Central and 
Southern Ry. U.S. Steel closed yesterday at 13434 
after having closed at 13054 on Friday of last week. 
On Sept. 16 this stock had sold at 160%. Gen. 
Motors closed yesterday at 12934 for the new stock 
against 125%¢ Friday of last week and 141 Oct. 4. 
Gen. Elec. closed yesterday at 12614 against 12214 
last Friday and 14654 Sept. 7. The close of N. Y. 
Central was 1625% against 1573 last Friday and the 
high for the year of 171% on Oct. 4. The close of 
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Southern Ry. com. was 1357% as against 119% last 
Friday and 137 Oct. 4. As a rule the railroad shares 

















have held up better than the industrial stocks, though 


considerable success has attended drives against 
stocks singled out for that purpose, like Erie common, 
Western Maryland ete., in which speculation had 
been active in the past. Accounts regarding the 
steel trade have not been encouraging, still the hope 
is being entertained that a turn for the better may 
be near. 

Encouragement has been derived from the fact that 
a Congressional committee is now at work on a tax 
reduction measure and that there is definite promise 
of partial relief at least from the high taxes which 
have been weighing down business so heavily. Noth- 
ing would tend to revive trade so readily and have a 
more invigorating effect than knowledge that the 
high Federal income taxes were to be very substan- 
tially reduced. It was very gratifying to find the 
railroads at last protesting (as they did at the com- 
mittee hearings this week) against the high corporate 
taxes from which these properties are suffering in 
common with corporations of every other class and 
description. Secretary Mellon’s statement before the 
committee was well received but the hope is every- 
where expressed that it may be found possible to grant 
greater tax relief than the Secretary indicated. 

Yesterday the stock market encountered somewhat 
of a drawback in the fact that this week’s Federal 
Reserve statement showed a renewed increase in 
brokers’ loans, but only a temporary recession in 
values occurred. It is evident that for several weeks 
now the Stock Market has been largely left to itself, 
that is, has been, as a rule, without the supporting 
orders that had previously been so readily and, so 
freely extended, whenever the list showed a severe 
downward plunge. 

The moot question is whether this betokens simply 
a temporary change, adopted as a matter of policy 
to correct speculative excesses, or whether it means 
that the big financial interests who have so long been 
the real power behind the forward movement in 
prices have completely unloaded their holdings on 
the public and mean to stand aloof from market 
movements until the outlook for trade again becomes 
encouraging or stocks drop so low that they may 
safely be purchased for a long pull. 





Strange as it may seem, last week’s contraction 
in brokers loans, which it was supposed would be 
the forerunner of a long series of reductions, has 
been followed the present week by renewed ex- 
pansion. Last week the grand total of these loans 
to brokers and dealers (secured by stocks and bonds) 
by the 52 member banks in New York City of the 
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Federal Reserve system fell from $3,434,107,000 to 
$3,343,777,000. This week the total has risen again, 
the amount for Nov. 2 standing at $3,371,705,000. 
Yet liquidation on the Stock Exchange has con- 
tinued, though at a diminished rate. Really the 
course of these brokers loans is inexplicable. We 
can only repeat that the present total exceeds by 
nearly three quarters of a billion dollars the figure 
for the corresponding date a year ago, the amount 
now at $3,371,705,000 for Nov. 2, 1927, comparing 
with $2,640,379,000 on Nov. 3, 1926. As heretofore, 
too, these loauws are very much larger under each 
one of the leading categories or subdivisions. The 
amount of the loans made by the 52 banks for their 
own account is now $1,,082,938,000 against $839,- 
582,000 in 1926; the amount for account of out-town 
banks $1,279,378,000 against $1,047,443,000 and the 
amount for account of others $1,009,389,000 against 
$753,354,000. 

The New York Stock Exchange figures, which are 
compiled only monthly and which therefore are for 
the end of October, have also been issued the present 
week. In this case further increase to a new high 
record was a foregone conclusion in view of what 
the Federal Reserve statements have been showing 
during the successive weeks of the month. If the 
experience in the case of the Federal Reserve reports 
can be accepted as a guide there was some con- 
traction the latter part of the month after further 
expansion the early part, but not enough contraction 
to offset this expansion. At all events, the net re- 
sult has been a further increase to a new high record. 
As to these Stock Exchange figures, it is again to 
be said that the grand total is always several hun- 
dred million dollars larger than the totals of the 
ederal Reserve Board, presumably because the 
Stock Exchange compilation is all inclusive, embrac- 
ing borrowing from every source, including (1) 
net borrowings on collateral from New York banks 
or trust companies, and (2) net borrowings on col- 
lateral from private bankers, brokers, foreign bank 
agencies and others in the city of New York, while 
the Federal Reserve figures relate entirely to the 52 
reporting member banks in New York City of the 
lederal Reserve, even though these show loans made 
not only for their own account, but also for account 
of out-of-town banks and for account of others. 
The further increase in these Stock Exchange fig- 
ures during October it appears was $31,509,804, 
which would not be very striking in itself, but de 
rives significance by reason of the fact that it fol- 
lows $240,736,237 increase in October and larger or 
smaller increases in each and every preceding 
month back to last January. At the end of Sep- 
tember the total was approaching the $4,000,000,000 
mark at $3,914,627,570. At the end of October it 
is still closer to that mark at $3,946,137,374. On 
Jan. 31 last the amount was only $3,138,786,338 and 
on Oct. 31 of last year it was $35,111,176,925, the in- 
crease for the twelve months hence being no less 
than $803,450,645. Such results speak for them- 
‘elves as indicating the extent of the expansion, and 
further comment would be superfluous. 

Coming now to the returns of the Federal Reserve 
Banks themselves it again appears that the mem- 
ber banks are able to extend accomodation to the 
Stock Exchange in this constantly increasing de- 
gree without new resort to the facilities of the Fed- 
eral Reserve banks. It also again appears that these 
latter institutions are determined to keep substan- 








tially the same amount. of Reserve credit employed 
as before, even though not needed, and are achieving 
this end by extending their so-called open-market 
operations, that is by adding to their holdings of 
acceptances and U. 8. Government securities. As 
compared with a week ago the volume of their dis- 
counts for the Member banks diminished from $402,- 
398,000 to $379,221,000, but their acceptance hold- 
ings increased from $301,111,000 to $334,576,000 
and their holdings of U. 8S. Government securities 
from $510,630,000 to $526,376,000, Accordingly total 
bill and security holdings are now $1,240,773,000 as 
against $1,214,759,000 on Oct. 26, that is a week 
ago. It seems well enough to note here that as 
compared with the corresponding period of last 
year discounts have fallen from $675,898,000 to 
$379,221,000, but holdings of U. S. Government se- 
curities have risen from $302,346,000 to $526,376,000. 
The total of Federal Reserve notes in circulation in- 
creased during the week from 4$1,702,999,000 to 
$1,717,116,000 and the deposits of the 12 Reserve 
banks (representing mainly, the reserves of the 
Member banks) increased from $2,493,951,000 to 
$2 404,294,000. Gold reserves are somewhat lower 


this week, being %2,931,797,000 Nov. 2 against 
&2.957,052,000 on Oct. 26. The Federal Reserve 


Bank of New York standing by itself shows dis- 
counts reduced during the week from $110,424,000 
to $75,885,000, but acceptance holdings increased 
from $99,152,000 to $101,649,000 and U. 8S. Govern- 
ment securities up from $101,548,000 to $106,404,000. 
This left the total of bills and securities at $283,- 
938,000 against $311,124,000 on Wednesday of last 
week, Se ihele 


The New York Clearing House Banks and Trust 
companies in their return last Saturday showed that 
the impairment of reserves existing the previous Sat- 
urday had been removed and by one of those striking 
changes which are becoming so common in these 
statements of the Clearing House institutions. The 
impairment, too, was corrected notwithstanding 
that U. S. Government deposits, against which no 
reserves are required, were further reduced during 
the week from $76,582,000 to $59,176,000. Net de- 
mand deposits increased during week $16,859,000 
and time deposits $8,711,000. Loans increased only 
$7,741,000 and these Clearing House institutions 
were able to augment their reserves with the Fed- 
eral Reserve Bank of New York in the huge sum of 
$75,780,000. It was through this notable replenish- 
ment of reserves that the institutions were able to 
convert their deficit of $43,583,650 shown on Oct. 
22 into a surplus above legal requirements on Oct. 
29 in amount of $29,561,460. 


Conmercial failures in the United States con- 
tinue quite as numerous as in the earlier months of 
the year. The number for October, according to R. 
G. Dun & Co., was 1,787 with liabilities of $36,235,- 
872. These figures compare with 1,573 similar de- 
faults in September for $32,786,125 of indebtedness 
and 1,763 in October of last year involving $33,230,- 
720. The increase in number last month over a 
year ago is only 1.4 per cent, whereas for Septem- 
ber there was an increase of 9.5 per cent over Sep- 
tember, 1926. Each month this year mercantile de- 
faults have been more numerous than in the pre- 
ceding year or for the corresponding months of 
1925. The additions have been quite marked in 
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every month. The number first became noticeably 
large in October of last year. Compared with Oc- 
tober, 1925, there was an increase this year of 13.0 
per cent, while for September the increase in the 
number of defaults over September, 1925, was but 
7.4 per cent. For the ten months of the current year 
there have been 19,120 insolvencies in commercial 
lines, with an indebtness of $432,895,422, as against 
17,874 during the same period of 1926, owing $330,- 
928,707 and 17,664 in 1925 involving $371,195,691. 
The addition in number this year over last year’s is 
7.5 per cent, but in the liabilities there is an ex- 
pansion of more than 30 per cent. 

The increase both in number and in liabilities last 
month over a year ago was largely in the manufac- 
turing division. Trading failures were fewer in 
number in October this year than they were in Oc- 
tober, 1926, and the indebtness was slightly smaller, 
while as to agents and brokers there was an in- 
crease in the number of such defaults last month, 
but the liabilities are less than they were a year ago. 

There were 488 insolvencies in October this year 
in the manufacturing division, for $17,134,042 of 
indebtedness; 1,170 trading defaults involving $14,- 
657,147 and 129 of Agents and brokers owing a total 
of $4,444,683. These figures compare with 450 
manufacturing failures in October of last year for 
$11,649,671; 1,205 insolvencies in trading lines in- 
volving $15,874,320 and 108 failures of agents and 
brokers owing $5,706,729. In the manufacturing 
division the increase as to number is largely in the 
classification of lumber lines. There is also quite 
an increase in the number of defaults in iron, 
foundries, etec., in hats and gloves, and in the print- 
ing division. On the other hand, machinery lines 
show a reduction in the number of failures this 
year ; likewise earthenware and glass, tobacco manu- 
facturing, and bakers. 

The big increase as to liabilities last month was 
in the iron manufacturing division, where some 
large failures occurred. The indebtness shown in 
the lumber classification this year is also higher 
than it was a year ago, and this is likewise true of 
the division embracing clothing and cotton goods. 
Among trading failures, there is a notable decrease 
as to the number of defaults last month in the classes 
covering grocers and allied lines; also general stores. 
On the other hand the number of defaults among 
hotels and restaurants, and dealers in jewelry is 
much larger. Little change appears in the remain- 
ing trading classes. Liabilities were much less last 
month than a year ago for grocers, for the dry goods 
division and for furniture and crockery, and, al- 
though the total of indebtedness reported for the 
trading class was somewhat lower last month than 
in October, 1926, there was quite a marked increase 
for hotels and restaurants. 

It is in the classification covering the larger de- 
faults that an explanation is to be found for the in- 
crease in the liabilities shown in October, this year. 
There were some large manfacturing insolvencies 
last month, 29 being reported where the indebted- 
ness in each instances was $100,000 or more, the 
total of liabilities for these 29 bankruptcies being 
$10,664,696. In October, 1926, the number of large 
manufacturing failures was only 17 with a total in- 
debtedness of $4,758,308. There were this year 459 
other manufacturing failures with total liabilities 
of $6, 469, 346, as against 433 similar defaults a year 
ago involving $6,891,363. The larger trading fail- 





ures numbered 16 last month, the same as in Oc- 
tober of last year, with the total of liabilities at 
$4,100,704 for the 16 defaults this year was only 
slightly higher than it was a year ago. The total 
of all large insolvencies last month, including all 
three classifications was 54 against 43 in October, 
1926, with total indebtedness this year of $17,224,- 
189, and $12,577,500 a year ago. It is this increase 
in the liabilities of large failures last month which 
accounts for the heavier indebtedness recorded for 
that period. 


A further French note on the tariff question be- 
tween France and the United States was handed 
Sheldon Whitehouse, American Charge d’Affaires 
in Paris on Nov. 2. It was described in French offi- 
cial circles as the final written communication on 
the subject from the French Government before 
opening negotiations for a commercial treaty. As 
the note follows upon the statement made Oct. 26 
by Minister of Commerce Bokanowski that a prac- 
tical agreement had been reached, it would seem to 
be intended to secure from Washington a formal 
statement for the carrying out of the provisions of 
that agreement. Accordingly, a Paris dispatch to 
the New York “Times” said, the United States Gov- 
ernment is requested to state that it is in perfect 
accord on these questions: 


1. Fhat the American Government agrees to remove the 
countervailing duties applied by the Treasury Department 
soon after the tariff on American products was raised by 
France. 

2. That no further attempt will be made by Treasury 
agents to investigate “on the ground” the cost of French 
production and that henceforth the United States Govern- 
ment will accept all information of this character from 
recognized French official sources. 

3. That the American Government agrees, so far as is 
possible, to remove sanitary agricultural and pharmaceuti- 
eal restrictions which hamper the entry of French goods 
to America. 

4. That America agrees to open at once—and the French 
are most insistent on this point—an inquiry by the Tariff 
Commission to ascertain whether the duties on certain 
French goods—notably silks, textiles and perfumes—can be 
reduced. 

5. That the Tariff Commission will finally report the 
result of its investigations before the conclusion of the 
Franco-American treaty negotiations. 

The communication was provoked, it was said, by 
the refusal of the American Government to sign a 
protocol wherein France would have set forth the 
concessions she was willing to make and the Ameri- 
can Government those it agreed to carry out. Toa 
request for such a preliminary understanding Wash- 
ington replied that no such document was necessary, 
since the American Government had already stated 
plainly what it proposed to do. Moreover, France 
was said still to insist that a permanent commercial 
treaty between the two countries shall be negotiated 
on the basis of reciprocity. Great emphasis is placed 
on the final paragraph of the French note, which 
states clearly that France cannot sign any commer- 
cial accord with the United States until the final 
results of the United States Tariff Commission in- 
quiry are made known. The purpose of this inquiry 
is to aseertain whether the duties on French silks, 
perfumes, and other products can be reduced under 
the elastic clauses of the Fordney-McCumber Act. 
Only on such findings, it is said, can France deter- 
mine the treatment to be accorded to American prod- 
ucts. These French reservations, however, apply 
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only to the ultimate treaty of commerce desired by 
both Governments. All that stands in the way of a 
temporary accord, Paris dispatches said, is accept- 
ance by Washington of the five points outlined in the 
French note. That the French requests probably 
will be met was indicated in a Washington special 
of Noy. 3 to the New York “Times.” 


The conclusion by France and Jugoslavia of a 
treaty of friendship and mutual defense was an- 
nounced at the Quai d’Orsay last Sunday, marking 
the further development of one of the most interest- 
ing phases of European affairs. The present treaty, 
to which signatures are to be affixed on Novy. 15, was 
preceded by four similar ones concluded by France 
with Belgium, Poland, Czechoslovakia and Ru- 
mania. The series of agreements thus links to French 
interests a group of 80,000,000 people, and gives 
France a zone of influence stretching from the Baltic 
to the Adriatic. The French Government, it is 
stated, has been building up this system of mutual 
defense treaties for the last seven years, and the 
treaty with Jugoslavia may be said to complete the 
system. It is considered to form a basis of security 
for France from both Germany and Russia. Further- 
more, Italy is said now to be definitely shut off from 
the expansion in the Balkans that is believed to be 
so ardently desired by Premier Mussolini, even tak- 
ing into consideration the Italian hold on Albania. 
England was said at one time to have been antagon- 
istic to the formation of the “French bloc” in Eu- 
rope, but lately, according to a Londen dispatch of 
Oct. 30 to the New York “Times,” Sir Austin Cham- 
berlain has tended to accept the French group as a 
fait accompli. Paris does not desire, the “Times” dis- 
patch added, that these treaties be called alliances, al- 
though the treaties with Belgium and Poland would 
fall within that category. It is contended that the 
treaties comply with the provisions of the League of 
Nations and they are all registered at Geneva. 
France describes the arrangements as Regional Se- 
urity Compacts. Nevertheless, it is pointed out by the 
the “Times” Londen correspondent, that they not 
only give France military strength in return for 
risks on the part of Paris, but they also give France 
political strength on the Continent, “for it stands to 
reason that France will expect her satellites gen- 
erally to favor the French point of view in major 
world issues.” 


Dr. Friedrich Wilhelm von Prittwitz-Gaffron 
was appointed in Berlin early this week as the new 
German Ambassador to Washington to succeed the 
lamented Baron Ago von Maltzan. The appoint- 
ment was approved by the Reichstag Executive 
Committee Noy. 2, despite some objections raised 
by the Nationalists. On the following day President 
von Hindenburg ratified Dr. Stresemann’s choice 
after word had been received from Washington that 
Dr. von Prittwitz was acceptable to the American 
Government. The new envoy was counselor to the 
German Embassy in Rome when the appointment 
was made. He returned to Berlin and, it is said, 
will shortly proceed to his new post. Dr. von Pritt- 
witz is a veteran in the German diplomatic service, 
and was previously attached to the Washington 
Embassy. 


Borough elections in England and Scotland on 
Nov. 1 were followed with great interest by political 





observers in the hope of detecting the trend that 
Britain is likely to follow in the next general elec- 
tions. No change in the Borough Councils of Lon- 
don and the metropolitan area will take place until 
next year, but otherwise the voting was quite gen- 
eral. In all, 330 Conservative, 130 Liberal, 184 
Socialist and 104 Independent seats were contested. 
The results again showed a gain for the Socialists, 
who declared themselves well pleased with what 
they called the consolidation of their position. 
In only one more city, Birkenhead, have the Social- 
ists obtained a majority of the Council, thus bring- 
ing the list of towns ruled by Socialist Councils up 
to seven. In a number of cases, however, the So- 
cialists are the biggest single party in the Councils, 
and remain in a minority only because of coalitions 
between the Conservatives and the Liberals. The 
Socialists advocate extension of the powers of local 
authorities and the fullest utilization of the powers 
they already possess to take over such services as 
health, housing, education; roads, street cars and 
other public utilities. In boroughs which they con- 
trol they have instituted municipal printing works, 
brick works, banks and insurance schemes. It was 


remarked that the Socialist gains, though substan- 
tial, do not show sufficient strength to win a ma- 
jority for the Labor Party in the next House of 
Commons. Nor is there any reason for expecting an 
early general election, as Prime Minister Baldwin 
holds his Conservative majority practically intact. 


Something of a stir was caused in European capi- 
tals late last week by the unexpected visit of a 
squadron of Italian warships to the international- 
ized Moroccan city of Tangier. Concerning the 
status of Tangier, negotiations have been in prog- 
ress between France and Spain for more than two 
years and it was generally considered that Italy 
would confine her interests to Tripoli, recognizing 
the superior interests of France in Morocco. Agree- 
ments between Paris and Rome dating back to 1900 
and 1902 appeared to make this a foregone conclu- 
sion and the French Government, therefore, is said 
to have been considerably irritated over the Italian 
display of naval force in Tangier. The visit of the 
squadron, headed by the Prince of Udine, coincided 
with the anniversary of the advent of Fascismo in 
Italy. The actual occasion of the visit was the 
opening of an Italian school in the former Sultan’s 
palace, but more than a slight political tinge was 
added by the appearance of the Italian Consul and 
most of the Italian population in black shirts. In ad- 
dition, a Paris cablegram of Oct. 29 to the New York 
“Times” said, obviously inspired dispatches from 
Tangier described the visit as an assertion of Italian 
rights. And atop that the Roman press drew at- 
tention to a political situation regarded as one of 
the keys to the Mediterranean. In consequence, the 
French press compared the visit of the Prince of 
Udine to the flamboyant one to the same place 
made by the German Kaiser in 1904—the “Panther 
Incident” of history. 

In London it was made clear in official circles 
Monday that Italy has the sympathy of the British 
Government in her intention to share in any future 
reorganization of the international administration 
of Tangier. It was pointed out, a dispatch to the 
New York “Times” said, “that under its interna- 
tional status Tangier is apart from Morocco, and the 
faet that Italy is one of the principal Mediterranean 
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powers makes it essential that she share in any in- 
ternational agreement in which there is hope of per- 
manence.” The administration of Tangier was de- 
scribed as “a complicated governmental system of 
mixed tribunals in which Italy has refused to take 
part because not consulted about their creation. 
It has long been recognized here that the system 
cried for reform and more than a year ago Britain 
endeavored to get Spain and France to agree on re- 
forms which would be ratifiable by herself and Italy 
later.” The view was taken in London that the 
visit was merely a theatrical gesture typical of Mus- 
solino to advertise a claim Britain holds sound. 

The determination of Italy to be a party to any 
possible reopening of the international status of 
Tangier was illustrated in Rome Tuesday in a state- 
ment made by Tomaso Tittoni, President of the Ital- 
ian Senate. Signor Tittoni, according to a dispatch 
to the New York “Herald-Tribune,” set forth Italy’s 
claims and cited treaty clauses in an agreement 
signed by himself with France while he was the Ital- 
ian Ambassador at Paris in 1916. The provisions of 
this treaty, Signor Tittoni said, were never extended 
to Tangier and this he declared to be proof positive 
that France recognized a special category for Tan- 
gier. Because of this treaty, he asserted, Italy re- 
fused to recognize the international administration 
regime for Tangier which was agreed upon in 1923 
by France, Spain and Great Britain, without con- 
sulting Italy. In Berlin a somewhat cynical view 
of the incident was taken, the newspapers portray- 
ing every possible sort of political intrigue as 
brewing among England, France, Spain and Italy. 
The Italian visit terminated Oct. 31 after a four- 
day stay. 





The participation of Soviet Russia in the work of 
the Preparatory Disarmament Commission of the 
League of Nations was announced at Geneva Mon- 
day. Satisfaction was expressed by League officials 
over this development, as the absence of Russia had 
been considered one of the biggest obstacles to the 
convocation of a conference that would stand a 
chance of success in the reduction of land arma- 
ments. The Russian decision was regarded as re- 
moving the chief objection of the nations bordering 
Russia to serious discussions of the disarmament 
problem. Several of these nations have made their 
acceptance of any treaty conditional upon the ad- 
herence of Russia to the compact. Furthermore, com- 
ing after Soviet collaboration in the International 
Economic Conference, Moscow’s latest decision was 
regarded as additional proof that Russia seeks to 
return to the European concert of nations. A Ge- 
neva dispatch on Oct. 31 (Associated Press) points 
out further that Soviet participation in the confer- 
ence may throw new light on the treaties Russia 
has made with Germany, Persia and Lithuania and 
on compacts of non-aggression on which there have 
been some negotiations with other countries. In- 
sisting that reduction of armaments is closely linked 
with European peace, some observers held that Rus- 
sia’s acceptance may be the first concrete move to 
make Russia a part of the European peace fabric. 
The Russian decision was hailed with satisfaction 
by the German Foreign Office which is said to ex- 
pect the Soviet to prove a powerful ally in a demand 
for the levelling of European armaments. In Paris 
some dubiety was expressed and it was pointed out 
that Russian participation in the Disarmament 





Conference is more likely to complicate further an 
already complicated debate than supply any ma- 
terial help. The Commission will meet again in 
Geneva on November 30.. The United States is repre- 
sented on it. 





The fifth anniversary of the Fascist Regime in 
Italy was celebrated Oct. 30 “with deeds and not 
words,” according to the instructions of Premier 
Mussolini. New schools, railroads, gardens, parks, 
public buildings, dwellings and monuments were 
dedicated and other important works begun. The 
Premier had previously issued a statement direct- 
ing that the anniversary be devoted to such activi- 
ties. Reviewing briefly some of the achievements 
of Fascism, this statement said, “Blackshirts, the 
fifth year also closes with a formidable surplus on 
the credit side of the ledger. Some events among 
many entitle it to a place in the history of the Fas- 
cista regime: The victorious defense of the lira, 
the rent laws and the promulgation of the labor 
charter. New, great labors await us. But the 
Fascista regime does not retreat before difficulties. 
It faces and overcomes them. The events of the 
sixth year which begins tomorrow will prove it.” 
Signor Mussolini himself delivered the only speech 
of the day of celebration. He spoke in Rome be- 
fore 50,000 wildly cheering Fascist militiamen. The 
din was so continuous that only a very few heard 
any of the words of the Premier. Il Duce was 
obliged to finish his speech vainly trying to make 
his voice heard above the shouts of his followers. 
The city was unusually crowded, people having 
come from far and wide to witness the celebration. 





Alarming reports of revolution in Rumania, pre- 
cipitated by the expressed desire of former Crown 
Prince Carol to return and rule the land, were again 
prominent early this week. They were, however, 
largely dispelled by a Bucharest dispatch of Nov. 1 
to the New York “Times” which was relayed via 
Budapest and thus escaped the rigid Rumanian cen- 
sorship. Despite the swift succession of wild rumors, 
nothing of a sensational character occurred in the 
Rumanian Capital, this dispatch said. “Instead of 
Bucharest being on the threshold of revolution, with 
martial law maintaining the waning prestige of the 
Government, as reported, Rumania and its capital 
had only a short-lived political quarrel to relieve its 
humdrum existence.” It was pointed out further 
that not a single event indicated the existence of a 
plot to bring Carol to the throne. The Prince’s 
name, it was asserted, has not even figured in the 
verbal skirmishes in and out of Parliament. The 
censorship, nevertheless, will be continued and al- 
most every report dealing with Rumanian politics 
is withheld, whether intended to dispel false reports 
or not. The Rumanian Government, it was added, 
is unquestionably passing through difficulties, but 
these are described as arising naturally, for the 
Liberal Party of Premier Bratianu is faced with an 
opposition led by clever men. There was said to be 
no active sympathy for Carol, though he was re- 
garded as a distinct rallying point around which the 
opposition gathers to embarrass the Premier re- 
sponsible for his exile. In short, the issue in Ru- 
mania is not Carol but Bratianu. The latter ad- 
mittedly is unpopular with the peasants, because of 
lack of farm credits and the lack of transportation 
facilities to move their products, but “the Ruman- 
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ians are so apathetic that it would take serious 
conditions to react against the Cabinet in Buchar- 
est or for the exiled Prince.” 





An attempt on the life of Admiral Kondouriotis, 
President of Greece, was made in Athens last Sun- 
day by an alleged young Communist. Fortunately, 
it proved unsuccessful. The Greek President was 
entering his motor car after opening the Congress 
of Mayors in the Athens Town Hall when a young 
man approached the car, apparently anxious to hand 
a petition to the Executive. When close to the car 
he produced a revolver and shot at the Admiral at 
close range, the bullet shattering the wind shield of 
the car and passing through the President’s hat, 
wounding him in the right temple. After a slight 
operation at a nearby hospital, President Kondour- 
iotis was able to return to his home. The assailant, 
a former waiter at Larissa, was immediately seized 
by the police and an investigation was said to 
have shown that he was correspondent in Larissa 
for the sole Greek Communist journal, the Rizos- 
pastis. An Athens dispatch of Nov. 1 to the New 
York “Times” said that the Minister of Foreign Af- 
fairs, Michalakopoulos, had been instructed to re- 
quest the United States Government to lend to 
Greece a copy of an act which has been enforced 
in the United States for some years past against 
Communist propaganda, in order to determine 
whether it is applicable to Greece. 





Never in recent years has the Chinese political 
stage been more crowded with actors than it is at 
the present time. New Governments and new re- 
volts are reported with astonishing frequency from 
all parts of the country and a condition of veritable 
chaos prevails. Fighting is in progress in at least 
six different war areas and a Winter of widespread 
suffering and hardship for the people appears inevi- 
table. At the moment attention centres on the con- 
flict of the former Nationalist allies, Nanking and 
Hankow, on the Yangtze River, both of which lay 
claim to local successes. North of the Yangtze four 
campaigns are in progress, the most important be- 
ing that east of Chengchow Junction in Honan Pro- 
vince, where the Shantung-Chili army of the North- 
ern War Lords Alliance is proceeding westward. 
The siege of 3,000 Shansi troops in the city of Cho- 
chow, remnants of the precipitous rush on Peking 
of a month ago, is also attracting attention. The 
Chochow siege is a striking combination of modern 
and medieval warfare, and the ancient walls of the 
city have proved unexpectedly strong against mod- 
ern artillery fire. The defenders, dug in in mod- 
ern trenches on top of the great walls, have success- 
fully repelled the troops seeking to scale them. Re- 
ports from Shanghai and Peking, meantime, indicate 
that further developments are on foot among the 
torn and scattered fragments of the Nationalist 
regime. Canton, it is said, will again assume the 
lead in attempting to weld a government intended 
to pacify and unify all China. Wang Ching-wei, one 
of the outstanding figures amid the wreckage of the 
Nationalist revolution, was reported in Canton last 
Saturday and this was regarded as “peculiarly sig- 
nificant.” Wang is said to be corresponding with 
General Chiang Kai-shek, the youthful military 
leader of the Nationalists who resigned several 
months ago. But as it is apparent that dissention 
extends into the innermost circles of the Nationalist 





faction foreigners are viewing the developments with 
considerable scepticism. 





An unmistakable note of increasing confidence 
and friendliness has marked the diplomatic rela. 
tions between the United States and Mexico since 
the appointment of Dwight W. Morrow as American 
Ambassador to Mexico City. Mr. Morrow was for- 
mally received by President Elias Calles last Sat- 
urday and presented his credentials amid surround- 
ings of unusual gravity. “I enter upon my duties,” 
he said to the Mexican Executive,” with a full con- 
sciousness of the honor which my Government has 
conferred upon me in entrusting to my hands the 
representation of its interests in this great neighbor- 
ing State. I welcome the opportunity of co-operat- 
ing with your Excellency in finding a mutually sat- 
isfactory solution of the problems with which our 
two countries are now faced. It is my earnest hope 
that, animated with a common desire to promote the 
welfare of the United States of Mexico and of the 
United States of America, we shall not fail to ad- 
just the outstanding questions with that dignity 
and mutual respect which should mark the interna. 
tional relationship of two sovereign and independent 
States.” President Calles, in reply, echoed the sen- 
timents expressed by Mr. Morrow. “Like your Ex- 
cellency,” he said, “I am disposed that the Govern- 
ment of Mexico shall co-operate with that of the 
United States in finding a mutually satisfactory 
solution of the matters pending between the two 
nations, and in the same hope I trust that on such 
bases of unshaken dignity and respect independent 
and sovereign nations, cordial decisions may be 
adopted which once and for all may dispel misun- 
derstandings and establish those solid principles 
of constant co-operation, harmony and loyal friend- 
ship which should characterize the relations be- 
tween two peoples of such co-relative interests and 
such intimate proximity.” 

A much less formal and more intimate meeting 
between President Calles and Ambassador Morrow 
occurred on the morning of Nov. 2, at the ranch of 
the Mexican Executive near Mexico City. A ram- 
bling walk over the Hacienda and a four-hour talk 
were commented on by observers as of no little sig- 
nificance. The fact, a Mexico City dispatch to the 
New York Times said, “that these two men are 
seeking to solve the problems of Mexican-United 
States relations, makes their having hot cakes and 
ham and eggs together seem of importance, possibly 
overshadowing the formalities of regular diplomatic 
occasions.” Additional significance was seen by 
well-informed observers in the coincidental promul- 
gation by President Calles of several degrees which 
were construed as possible gestures of good-will. 
The first of these effected a cancellation of the em- 
bargo against the purchase of supplies for the Gov- 
ernment from United States firms. The original 
embargo order was issued as a reprisal for an em- 
bargo established by American authorities on air- 
plane shipments to Mexico. A further source of 
friction in Mexican-American relations was smooth- 
ed over last Saturday with the abandonment by the 
Calles Government of the practice of stopping mail 
of American insurance companies in that country. 
It was understood in Washington that the elimina- 
tion of the difficulty between American Insurance 
companies and the Mexican Government has come 
about through no change in the Mexican law, which 
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requires foreign companies to invest a certain per- 
centage of their funds in Mexico, but rather because 
the Calles Government has chosen not to take puni- 
tive measures against insurance companies not 
obeying the letter of the law. 





The Bank of Norway on Nov. 1 advanced its 
discount rate from 444% to 5%, being the first 
change since October of last year. Otherwise official 
discount rates at leading European centres have 
undergone no change during the week. They re- 
main at 7% in Germany and Italy; 644% in Austria; 
5% in Paris, Belgium, Denmark and Madrid; 44% 
in London and Holland; 4% in Sweden and 314% 
in Switzerland. In London open market discounts 
yesterday were 414% for short bills, as against 
4 3-16@414% on Friday of last week and 4 5-16@ 
434% for long bills, the same as a week ago. Money 
on call in London on Tuesday was 4%% _ but 
yesterday was down to 34%, against 334% on 
Friday of last week. At Paris the open market dis- 
count rate has further advanced from 214% to 
234% and in Switzerland from 334% to 3 7-16%. 





A loss of £559,728 in gold was reported by the 
Bank of England in its statement issued on Thurs- 
day, for the week ending Nov. 2. As notes in 
circulation increased £803,000, the loss in the re- 
serve of gold and notes in the banking department 
amounted to £1,363,000. The total of this latter 
item now stands at £34,425,000, against £33,019,717 
and £27,354,026 in 1926 and 1925, respectively. 
The proportion of the bank’s reserve to liabilities 
dropped to 28.45% from 32.01% last week, and 
29.16% for the week of Oct. 19. Both the deposit 
items increased, public deposits £380,000 and other 
deposits £9,808,000. The bank’s loans on Govern- 
ment securities increased £3,921,000 and other 
securities £7,675,000. The total of notes in circula- 
tion is now £136,575,000, as against £139,537 ,365 
last year. In 1925 it was £141,442,830. Gold 
holdings now total £151,251,087, which compares 
with £152,807 ,082 in 1926 and £149,046,856 in 1925. 
The Bank’s official discount rate remains at 444%. 
Below we furnish comparisons of the various items 
of the Bank of England return for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Noo. 2 Nov. 3 Nov. 4 Nov. 5 Noo.7 
£ £ £ £ £ 
Circulation b- -. .-- 136,575,000 139,537,365 141,442,830 123,847,105 124,861.955 
Public deposits _--_. 21,346,000 19,158,212 14,212,839 16,406,074 18,349.997 
Other deposits - - . .- 100,654,000 103,068,630 105,800,826 109,352,057 101,050,772 
Govt. securities.... 44,611,000 35,435,435 35,209,941 40,458,443 42,888,506 
Other securities_... 60,673,000 71,466,127 75,148,114 78,592,064 71,649,873 
Reserve notes & coin 34,425,000 33,019,717 27,354,026 24,397,459 25.562.809 
Coin and bullion a__151,251,087 152,807,082 149,046,856 128,494,564 127,674,764 
Proportion of reserve 
to liabilities... -- 28.45% 27.01% 22%% 19%% 18.78% 
ER it icscns ate 44% 5% 4% 4% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000.000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The Bank of France in its report as of Nov. 2 
showed an increase of 1,155,668,000 francs in note 
circulation, raising the total to 55,833,303 ,580 francs, 
as compared with 55,650,775,040 francs last year 
and 48,011,479,885 frances in 1925. The State, by 
borrowing 900,000,000 francs from. the bank this 
week, brought the total of advances to the State up 
to 25,750,000,000 frances. On the corresponding 
dates m 1926 and 1925 the amount owed the bank 
stood at 36,550,000,000 francs and 31,900,000,000 





francs, respectively. Gold was unchanged during 
the week. Total gold at home and abroad is 5,544,- 
829,327 frances, which compares with 5,548,793 ,507 
at the same time last year and 5,547,593,980 francs 
in 1925. Divers assets decreased 167,913,000 francs, 
trade advances 1,332,000 francs, and general de- 
posits 527,381,000 francs. Silver holdings rose 897 
francs, bills discounted 684,358,000 francs, and 
Treasury deposits 2,513,000 francs. The statement 
below furnishes a comparison of the various items 
for three years: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes -Status as of- 








for Week. Noo. 21927. Nov.3 1926. Noo. 5 1925. 

Gold Holdings— Francs. Francs. Francs. Frances. 

Be Sea sanese Unchanged 3,680,508,414 3,684,472,599 3,683,273,072 
Abroad available._. Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 
Abroad, non-avail. Unchanged 1,401,549,425/ 

TGR: 6 nittinacittnen Unchanged 5,544,829,327 5,548,793,507 5,547,593,980 
EE Ae Ine 897 342,937,734 339,054,875 311,090,731 
Bills discounted__Inc. 684,358,000 2,316,797,503 5,988,579,185 4,467,749,596 
Trade advances._...Dec. 1,332,000 1,662,307,448 2,127,099,899 2,577,760,287 


Note circulation __Inc.1,155,668,000 55,833,303,580 55,650,775,040 48,011,479,885 
Treasury deposits_Inc. ~2,513,000 35,870,635 15,763,262 15,712,482 
General deposits__Dec. 527,381,000 10,225,359,979 3,400,015,189 2,368,417,289 
Advances to State_Inc. 900,000,000 25,750,000,000 36,550,000,000 31,900,000,000 
Divers assets - - . -- Dec. 167,913,000 23,911,600,518 4,189,005,588 3,238,443,245 





The statement of the Bank of Germany for the 
last week of October showed the customary end 
of the month increase in note circulation, this time 
of 598,812,000 marks, bringing the total of that 
item up to 4,209,568,000 marks, against 3,325,834,- 
000 marks in 1926. Other daily maturing obligations 
fell off 223,830,000 marks, and other liabilities 
38,940,000 marks. Gold and bullion holdings 
showed a loss of 205,000 marks. Deposits abroad 
remained unchanged, as did also investments, while 
reserve in foreign currencies increased 597,000 marks. 
Other assets diminished 17,155,000 marks, notes on 
other German banks 13,198,000 marks and silver 
and other coin 15,994,000 marks. Total gold 
holdings amount to 1,851,309,000 marks, com- 
paring with 1,716,055,000 marks at this time last 
year. Below we give a detailed comparative state- 
ment of these items for three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 

Week. Oct. 29 1927. Oct. 30 1926. Oct. 31 1925. 
Assets— Reichsmarks. Retchsmurks. Retchsmarks. Retchsmarks. 
Gold and bullion. --.-- Dec. 205,000 1,851,309,000 1,716,055,000 1,206,866,000 
Of which depos. abr’d. Unchanged 66,543,000 179,993,000 126,484,000 
.| Res've in for’n curr--. Inc. 597,000 162,313,000 412,593,000 348,321,000 
Bills of exch. & checks.Inc. 367,596,000 2,802,380,000 1,415,016,000 1,630,076,000 
Silver and other coin._.Dec. 15,994,000 51,816,000 114,724,000 64,579,000 
Notes on oth.Ger.bks.Dec. 13,198,000 8,042,000 6,148,000 8,356,000 
DETREI sc widoncecs Inc. 14,401,000 45,978,000 42,806,000 22,196,000 
Investments. ---_--.-- Unchanged 92,075,000 91,326,000 219,508,000 
Other assets_._.__.-- Dec. 17,155,000 570,773,000 631,339,000 682,074,000 

Liabiiittes— 


Notes in circulation_-Inc. 598,812,000 4,209,568,000 3,325,834,000 2,802,884,000 
Oth. daily mat. oblig-Dec. 223,840,000 608,073,000 532,606,000 617,722,000 
Other liabilities. _ - -_- Dec. 38,940,000 379,095,000 211,694,000 452,793,000 





The New York money market showed no deviation 
the past week from its continued ease. Demand 
funds were not quite so abundant Monday as they 
were during all of the previous week. This, how- 
ever, was recognized as due to month-end settle- 
ments. The rate for demand loans accordingly 
opened at 4% Monday and was maintained at this 
figure all day, calling of loans by the banks amount- 
ing to approximately $20,000,000. On Tuesday the 
rate again dropped to 314%, while in the unofficial 
or “street” market business was transacted at 344%. 
No further change occurred on the Stock Exchange, 
but in the outside market the plethora of funds was 
reflected Thursday in a lowering of the rate to 3%, 
thus touching again the low figure of the year. The 
supply of funds in the middle of the week was notably 
large and considerably in excess of the demand. But 
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banks called $25,000,000 more yesterday, probably 
for adjustment of their reserve position, and this ap- 
peared to absorb the overflow as no outside offerings 
were reported. Time loans remained quiet and un- 
changed. Brokers’ loans against stock and bond 
collateral showed renewed expansion in the weekly 
compilation of the Federal Reserve Board for the 
New York reporting member banks made public 
Thursday evening. The increase for the week 
aniennted to $27,928,000. The monthly compilation 
of the New York Stock Exchange was also pub- 
lished Thursday and likewise showed a considerable 
increase. 

In the Stock Exchange tabulation the rise for 
October was $31,509,804, carrying the total to a 
new high record. Both sets of figures would seem 
to indicate that the upward movement has not yet 
reached its culmination. 





Dealing in detail with the rates from day to day, 
all call loans on the New York Stock Exchange on 
Monday were at 4%, including renewals. On Tues- 
day the renewal rate was still 4%, but later in the 
day the general rate fell to 314% and this latter 
continued to be the rate the rest of the week both 
for renewals and on all other loans. Rates for time 
loans are about 14 of 1% lower for the shorter ma- 
turities, being quoted yesterday at 334@4% for 30 
days, 4@412% for 60 days, 444% for 90 days and 
414,@432% for all other periods from four to six 
months. Commercial paper rates for four to six 
months’ names of choice character remain at 4%, 
though for the shorter choice names the quotation is 
334@4%. For names less well known the quota- 
tion is 444%. For New England mill paper the 
range is 4@414%. 

In the market for banks’ and bankers’ acceptances 
the American Acceptance Council marked up the 
rate for call loans against acceptances on Tuesday 
from 314% to 314%, but reduced it again to 314% 
on Wednesday and has kept it unchanged since then. 
The Council has not made any change in the rates 
for acceptances, the posted rates yesterday on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks being 314% bid and 3% 
asked for bills running 30 days; 314% bid and 314% 
asked for bills running 60 days; 3334% bid and 31; 
asked for 90 days; 314% bid and 334% asked for 
120 days, and 354% bid and 314% asked for 150 
and 180 days. Open market rates also remain un- 
changed as follows: 


SPOT DELIVERY. 
——180 Days— -——150 Days— -—120 Days— 
Asked, 


Bid. Asked. Btd. Bid. Askea 
Prime eligible bills. ......... 3% 3% 3% 3% 3% 3% 
Bid a Bid so pia. sked 
. le . le . A 
Prime eligible bilis.......... 3% 3% 3% 3% 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Se ST SL. ns cen camentdeenbbeceksnbhancenndiiadeneenne oenen 3% bir 
ee ee ns wkd ddanaednddodbaneoneineanammiinmed cance 3% bit 





There have been no changes this week in Federa’ 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLA 
AND MATURITIES OF ELIGIBLE PAPER. — 














Rate tn Effect Date Prevtous 
Federal Reserve Bank on Nov. 4. Estabditshea. Rate 
A ee ae ee 3% Aug. 65 1927 4 
I ca ita tence ert nescence teens 3% Aug. 5 1927 4 
PEERs 6 & wo bee casccceceucsce 3% Sept. 8 1927 4 
TEL NNT ae 3% Aug. 6 1927 4 
PS SGninebecdsudcess<seeioos 3% Aug. 16 1927 4 
TS htc cediiinmihcibtmnae-dtibibem ace 3% Aug. 13 1927 4 
Ca & Cudbeseeeesoeceensuseeces 3% Sept. 7 1927 4 
nt i i ase sacle dhtin es ditststhin sousaisabaesighes id 3% Aug. 4 1927 4 
IE, .neceechdesasnesuceccs 3% Sept. 13 1927 4 
Ds ct vkeédccubencndueseua 3% July 29 1927 4 
tl cnccn es ag kbhduaibeee 3% Aug. 12 1927 4 
i oa te ah ein ah 3% Sept. 10 1927 4 














Sterling exchange has been under pressure this 
week. The market opened off in Saturday’s trading 
at 4.87 1-16 for cable transfers, and, although trading 
was slack with practically no demand, a few month- 
end commercial transactions forced the rate down at 
noon to 4.87 1-32 for cables. The dull market re- 
sponded to every slight offering of commercial bills 
until the late trading on Thursday. On Wednesday 
cable transfers were quoted as low as 4.8634, which 
represented a decline of 4c. from the high reached 
on Oct. 19. In the late afternoon on Thursday 
there was a sharp rally, owing to a more decided in- 
crease in demand which revealed that there was really 
a shortage of sterling. Cable transfers moved up to 
4.86 27-32 on Wednesday and to 4.87 1-16 Thursday. 
New York foreign exchange traders state that the re- 
action since the middle of October has been due to a 
lull in demand rather than to an increased supply. 
The supply has been light for the past three months. 
In Thursday’s market there were many large bids, a 
good part apparently coming from London. During 
the past two weeks there has been less money going 
over to London to take advantage of the higher 
money rates there, but with the renewal of easier 
money rates on this side, and with a further firming 
up of some of the European money markets, it is 
expected that sterling exchange will be in somewhat 
greater demand for the next few days. It is unques- 
tioned that the demand for sterling for financial 
rather than commercial transactions was the notice- 
able feature throughout September and the first 
half of October. This week and last the quantity 
of commercial offerings had not changed perceptibly, 
so that bankers are at a loss to explain the ease in 
sterling during the past ten days except by a let-up 
in financial transfers. New York foreign exchange 
traders doubt that sterling can better its October rec- 
ord, as sterling commodity bills should be more 
plentiful during the next two months. 

However, as long as money rates continue low on 
this side, and there is a demand for short-term money 
in London and on the Continent at good rates, and 
foreign borrowings continue in nearly the proportions 
of September and October, it is conceivable that these 
financial transactions may cause a sufficient demand, 
offsetting commercial offerings, to keep sterling above 
parity. In London it was stated a few weeks ago 
that sterling had every prospect of going to 4.874% 
for cable transfers before the unseasonably high 
movement was over. It seems hardly possible from 
the New York point of view that such a figure can 
be realized. While New York bankers feel that 
money rates will be easy on this side during Novem- 
ber, nevertheless in view of the seasonal demand for 
currency toward the end of the month and the heavy 
requirements in December, with the approaching 
year-end settlements, the prospects are that money 
rates on this side will stiffen sufficiently to reduce 
considerably the amount of sterling and other ex- 
change being transferred for financial accommoda- 
tion. The New York Federal Reserve Bank says 
that the general rise in the exchanges which began in 
the early summer and continued into October, and 
which saw most of the principal European exchanges 
now legally stabilized, move to or above parity with 
the dollar, was due in part to the tendency of funds 
to move abroad from the New York money market, 
accompanying large sales of new foreign issues in 
this market at a time when money rates here have 
tended to be lower than those abroad. The differen- 
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tial is illustrated in the changes in central bank rates. 
As previously noted in these columns, the German 
Reichsbank rediscount rate was increased on Oct. 4 
from 6 to 7%, the Netherlands Bank rate was in- 
increased on Oct. 13 from 3% to 4%%, and this 
week, on Oct. 31, the Norwegian Bank rate was 
raised from 4% to 5%. 

The Bank of England shows a decrease of £559,728 
in gold holdings this week, as compared with an in- 
crease a week ago of £596,761. On Thursday the 
Bank of England sold £7,000 in gold bars and £16,000 
in gold sovereigns to India, and sold £10,000 in sover- 
eigns to a designation not stated, and £5,000 to 
Germany. Yesterday the Bank released £500,000 
in gold sovereigns to South Africa and exported 
£10,000 to Holland. At the Port of New York the 
gold movement for the week ended Nov. 2, as re- 


ported by the Federal Reserve Bank, consisted of 
imports of $130,000, chiefly from Latin America, and 


exports of $355,000 to Mexico and Straits Settle 
ments. The Federal Reserve Bank makes a notation 
in its regular weekly report of the gold movement 
that $1,000,000 was shipped to Canada. This is the 
identical shipment, noted here last week, made by 
the International Acceptance Bank for account of 
Harris, Forbes & Co.’s Montreal office. Canadian 
exchange continues at a premium, ranging this week 
from \% of 1% to 964 of 1%. More than half of 
the Canadian wheat crop has been threshed, and at 
the end of October more than 100,000,000 bushels had 
been delivered to terminals, of which over half had 
been marketed. The crop is expected to be well over 
400,000,000 bushels. This constitutes the main 
strength in Canadian exchange. The successful crop 
season, expanding industries, and generally good busi- 
ness throughout Canada, are bullish factors main- 
taining the premium on Montreal funds. 

Referring to day-to-day rates, sterling last Satur- 
day showed a tendency to ease off. The range was 
4.8654@4.8634 for bankers’ sight, and 4.87 1-32@ 
4.87 3-32 for cable transfers. On Monday there 
was a further recession. Demand ranged from 
4.861% to 4.86 11-16. Cable transfers were 4.8674@ 
4.87 1-16. On Tuesday the market continued de- 
pressed. The range was 4.86 15-32@4.8660 for 
bankers’ sight and 4.8674@4.86 15-16 for cable 
transfers. On Wednesday sterling went still lower. 
The range was 4.8634@4.86% for bankers’ sight 
and 4.8634@4.86 27-32 for cable transfers. On 
Thursday there was a recovery. The range was 
4.8634@4.86 11-16 for bankers’ sight, and 4.86 13-16 
@4.87 1-16 for cable transfers. On Friday the 
range was 4.8614@4.865¢ for bankers’ sight and 
4.8674@4.87 for cable transfers. Closing quotations 
yesterday were 4.86 9-16 for demand and 4.86 15-16 
for cable transfers. Commercial sight bills finished 
at 4.86 7-16, sixty-day bills at 4.82 9-16, ninety 
day bills at 4.807%, documents for payment (sixty 
days) at 4.82 9-16 and seven-day grain bills at 


4.857%. Cotton and grain for payment closed at 
4.86 7-16. 





In the Continental exchanges there is a tendency 
to follow more or less the fluctuations in sterling, 


and the records this week show slight declines. | 
French frances continue practically at the de facto | 


stabilization point. The past week the Bank of 
France reduced its holdings of sundry assets, which 
include its foreign exchange holdings, 167,913,000 
francs. These holdings are nevertheless at the 


} 





exceptionally high figure of 23,911,600,000 frances. 
The general business situation in France continues 
on the whole very satisfactory, as shown by the fact 
that there are only one-third as many idle reported 
in the industries as were reported in the middle of 
the year. There is renewed talk in foreign exchange 
circles of the probability of the franc being stabilized 
legally at a somewhat higher level, but Poincare’s 
strength is as great as ever, and since the French 
general elections will not take place until May, the 
probabilities are that he will maintain his original 
stand to keep the franc at around its present level 
until the results of the next elections are certain. 
The large holdings of foreign exchange of the Bank 
of France are a sufficient guarantee that France 
will be able to prevent any speculative attempts to 
alter Poincare’s policy. There is nothing especially 
new in the Italian situation. It has been pointed 
out on several occasions that Mussolini has guar- 
anteed that Italian business may expect the present 
lire valuation to continue for a long time. A resump- 
tion of an upward movement in Italian lire would 
result in a severe crisis. The Fascist Government 
is making every effort to bring down retail prices, 
but merchants are nevertheless adopting all available 
means to maintain prices, so that the downward move- 
ment must proceed slowly and cannot go very far 
from the general trend of prices throughout the 
world. Until world prices take a downward turn 
the Italians will find themselves compelled to watch 
their exchange operations closely. . The present 
favorable situation of Italy’s balance of inter- 
national payments which have been the dominant 
factor in determining the appreciation of the lire, 
results chiefly from the large volume of loans con- 
tracted abroad, and it seems improbable that such 
borrowing can continue at the same rate as during 
the past year or more. Meanwhile, there must be a 
large falling off in tourist spendings in Italy, so 
that this basis favoring a higher trend, will cease 
as a factor for many months to come. In addition, 
it will not be long before interest and amortization 
charges on loans already contracted will cause an 
outgo from Italy which may make it difficult for 
the Exchange Institute to maintain the upward 
course of the unit. Of course, the substitution of 
a legalized value, rather than a de facto stabilization, 
would go a long way toward strengthening the 
exchange. It would probably do more than any 
exchange operations to bring about an upward 
trend. It is generally believed that it is only a 
question of time before the Italian Government 
will take definite action in this respect, despite 
the repeated statements that it is not intended 
to resort to stabilization. 

German marks continue well above gold parity. 
Dr. Schacht, President of the Reichsbank, stated 
last week that the bank will have to replenish its 
reserves of exchange in order to have sufficient 
on hand to further reparations transfers, and he 
therefore told the Reichstag that he had decided 
to buy the proceeds of the Rentenbank’s new foreign 
loan, thus making an exception to the Reichsbank’s 
general policy in the foreign exchange market. 
The Reichsbank’s statement as of Oct. 31 showed 
a decrease of 205,000 marks in gold holdings, offset, 
however, by an increase of 597,000 marks in re- 
serves in foreign currencies, and of 367,596,000 
marks in holdings of bills of exchange and checks. 
The Berlin money market continues attractive to 
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foreign funds, atlhough there is a temporary de- 
crease in volume of the larger long-term loans. 
While the Reichsbank officials are opposed to 
loans for so-called luxury spending, the fact cannot 
be overlooked that the general plan of the Dawes 
Committee experts anticipated German borrowing 
abroad for a generation to come. 

There will be a considerable demand for German 
exchange in the transfer of accommodation for 
industrial borrowings for a long time. Under a 
new arrangement for sanctioning foreign loans, an 
appeal from a decision of the Loans Advisory Com- 
mittee is permitted to a higher committee. This 
higher committee will consist, it is understood, of 
representatives of the Ministries of Finance and 
Industry and of the Reichsbank. “Sanctioning,” 
however, must be considered de facto and not de jure. 
Formally the committees will only “recommend” 
or “advise against” loans, and certain kinds of 
foreign loans will, as heretofore, not need to be 
submitted to the committees at all. These certain 
other loans are, of course, very largely the loans 
to the stronger industrial interests and other private 
Joans. The general feeling in the European markets 
is that gold accumulations to the credit of Germany 
at New York, Amsterdam, and London will further 
enhance the exchange price of the mark. According 
to Amsterdam reports, if this takes place a flow 
of gold into Germany would be imminent, and no 
alternative would be left except limitation of do- 
mestic credits, or an advance in the Reichsbank 
rediscount rate. The Reichsbank is unwilling to 
buy foreign bills originating from foreign loans, 
since to do so would increase domestic note cir- 
culation to the detriment of the domestic purchasing 
power of the mark. An advance in the Reichsbank 
rediscount rate is talked of on the other side, but 
this would meet with strong opposition from the 
business interests. 

The London check rate on Paris closed at 124.03 
on Friday of this week, against 124.08 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9234, against 3.923¢ a week ago; 
cable transfers at 3.9254, against 3.9254, and com- 
mercial sight bills at 3.9214, against 3.92%. Ant- 
werp belgas finished at 13.93 for checks and at 13.94 
for cable transfers, as against 13.92 and 13.93 on 
Friday of last week. Final quotations for Berlin 
marks were 23.8614 for checks and 23.87% for 
cable transfers, in comparison with 23.89 and 23.90 
a week earlier. Italian lire closed at 5.46 for bankers’ 
sight bills and at 5.4644 for cable transfers, as 
against 5.46 and 5.461% last week. Austrian schillings 
have not been changed from 14%. Exchange on 
Czechoslovakia finished at 2.961%, against 2.961%; 
on Bucharest at 0.6114, against 0.6114; on Poland at 
11.20, against 11.20, and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.321% for 
checks and at 1.3234 for cable transfers, against 
1.33 and 1.3314 a week ago. 


In the exchanges on the countries neutral during 
the war there are no developments of special interest 


this week. Holland guilders and Swedish krona 
continue to rule well above the gold parity point, 
but all the neutral exchanges are dull, so far as actual 
volume of trading is concerned. Holland guilders 
are the most active owing to financial operations, 
and while guilder commercial bills are offered in 
larger quantities, they are not in sufficient volume 





really to depress the exchange quotation. The 
slight recession in the neutral currency this week is 
due to a normal sympathetic movement with ster- 
ling exchange. The Norwegian currency continues 
of interest to speculative elements. As noted under 
the comments on sterling exchange, the Norwegian 
Bank increased its rediscount rate on October 31 
from 444% to 5%. Holland has been loaning ex- 
tensively abroad. Dr. Vissering, president of the 
Netherlands Bank, in a recent article examining the 
effect upon the guilder of the extensive foreign 
borrowing in Holland, pointed out that the lending 
aboard has not affected Dutch exchange to any ex- 
tent, owing to three circumstances: first, part of the 
proceeds of foreign loans were used for the repay- 
ment of old debts; second, part of the proceeds were 
reinvested in Holland; and third, invisible exports, 
represented by profits from the colonies, have coun- 
teracted the effect of foreign loans. Should the flow: 
of foreign loans continue, Dr. Vissering thinks 
that it will be necessary to consider the possibility 
of a depreciation in the value of the guilder. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.30, against 40.2814 on Friday of last week; 
cable transfers at 40.32, against 40.3014, and com- 
mercial sight bills at 40.25, against 40.23. Swiss 
frances closed at 19.27% for bankers’ sight bills 
and at 19.28 for cable transfers, in comparison with 
19.28% and 19.29 a week earlier. Copenhagen 
checks finished at 26.78% and cable transfers at 
26.7914, against 26.79 and 26.80. Checks on 
Sweden closed at 26.89 and cable transfers at 26.90, 
against 26.92 and 26.93, while checks on Norway 
finished at 26.38 and cable transfers at 26.39, 
against 26.36 and 26.37. Spanish pesetas closed at 
17.06 for checks and at 17.07 for cable transfers, 
which compares with 17.12 and 17.13 a week earlier. 


The South American exchanges are quiet, with 
very little movement from the satisfactory rates 
prevailing since the improvement in the financial 
condition of Argentina and Brazil resulting from 
the full restoration of the gold standard. R. J. 
Hose, addressing the shareholders of the Anglo- 
South American Bank in London recently, gave a 
very glowing account of the commercial prospects 
in Argentina, and stated that the industrial develop- 
ment is likely to continue for a generation or more. 
He pointed out that since 1926 the United States 
has loaned to South American authorities £110,- 
000,000, not including the recent Brazilian sta- 
bilization loan, against the comparatively small 
loans made by London houses. Coincidently with 
this he said that the United States has secured at 
the expense of Great Britain a considerable pro- 
portion of the export trade of Latin America. “Since 
trade veers almost inevitably towards the source of 
loans, the removal of the remaining restrictions 
upon foreign capital in this country, namely the 
heavy stamp duty, would appear desirable.” It 
is possible that Mr. Hose’s views may carry weight 
with the Treasury Department in London, and 
that English capital will take a greater share in 
the development of the South American countries 
than it has since the Armistice. Such a change 
in policy would tend to strengthen these exchanges. 
Argentine paper pesos closed yesterday at 42.67 
for checks, as compared with 42.67 last week, and 
at 42.72 for cable transfers, against 42.72. Brazilian 
milreis finished at 11.99 for checks and at 12.00 
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for cable transfers, against 11.99 and 12.00. Chilean 
exchange closed at 12.17 for checks and at 12.18 
for cable transfers, against 12.19 and 12.20, and 
Peru at 3.69 for checks and 3.70 for cable transfers, 
against 3.73 and 3.74. 

The Far Eastern exchanges are firmer owing largely 
to the better price of silver. Forward silver in Lon- 
don is quoted around 26 5-16 pence. Any quotation 
above 26 pence represents highest levels since the an- 
nouncement of the Indian Government sales three 
months ago. During August and September the 
tone of the silver market was weak and this was re- 
flected in the foreign exchange quotations on Chinese 
centres. The more recent upward turn in the price 
of silver was initiated in China. The Government 
of India is committed to make further sales of the 
metal, as it is part of its declared policy to replace 
silver holdings by gold. In view of China’s proved 
capacity to absorb the silver the Indian Govern- 
ment’s sales to China as exchange transactions would 
seem to present a suitable method of carrying out 
future operations. Money continues easy in India 
and rupee exchange is inactive. It is thought to be 
a virtual certainty that Indian exchange will be firmer 
within the next few weeks, although the Government 
will maintain the stability of the quotations. Sir 
Basil Blackett, the Finance Member of the Govern- 
ment, left Bombay for London on October 29 in the 
hope that the Reserve Bank problem will yield to 
direct action. The whole question will be thrashed 
out in London. The aim of the London advisors is 
for a shareholders central bank free from Govern- 
ment or, political control. The Indian politicians 
seek a large measure of government control and own- 
ership. Not only in the working of India’s new 
exchange ratio, but in the evolution of a scheme of 
financial autonomy for the provinces and the proper 
adjustment of financial relations between the Central 
and Provincial governments on a Federal basis, 
all depend to a large extent for their success on the 
establishment of a central bank controlling impar- 
tially the currency and credit of the country. Jap- 
anese exchange is on the whole steady, though on 
the average slightly lower than a week ago. Re- 
construction of Japan’s banking and _ industrial 
affairs is progressing satisfactorily. The larger 
banks are piling up deposits and confidence is more 
generally restored. Money is easier and proven 
enterprises find no difficulty in arranging credits 
cheaply. It will be recalled that the Bank of Japan 
reduced its rediscount rate on October 10 from 5.84% 
to 5.47%. There is a powerful element in Japan 
opposed to foreign borrowing and which maintains 
that the country is able to supply all its own funds 
for every description of legitimate borrowing. Never- 
theless it is stated on good authority that Japan will 
seek considerable loans in the New York market. 
Many Japanese industrial and utility companies are 
seeking to market their securities here. Japan’s 
import balance is smaller and totaled 207,000,000 
yen for the nine months ended in September com- 
pared with 402,000,000 yen a year ago. An out- 
standing unfavorable factor is the great depression 
in the cotton and silk industries. The govern- 
ment has been obliged to advance credits to the silk 
reelers to the extent of 37,000,000 yen. Japan 





depends quite largely upon the Indian market for 
the disposal of cotton goods. Recently the Indian | 
Legislative Assembly imposed a duty of 1% annas' 


on cotton yarn imports and a tariff on cotton cloth 
is almost certain to follow. Consideration of such 
a measure has been postponed until March. Clos- 
ing quotations for yen checks yesterday were 46.45@ 
4654, against 46.55@4634 on Friday of last week; 
Hong Kong closed at 49.60@49 11-16, against 4914; 
Shanghai at 627%4@63 1-16, against 62144@62%;; 
Manila at 499-16, against 499-16; Singapore at 
5634@564, against 5634@5614; Bombay at 36 9-16, 
against 369-16, and Calcutta at 369-16, against 
36 9-16. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1928, 
OCT. 29 TO NOV. 4 1927, INCLUSIVE. 
































Noon Buying Rate for Cable Transfers to New York, 
ee - epee Value in Untied States Money. 
nt. 
Oct. 29. | Oct. 31. | Nov. 1. | Now. 2. ; Nov. 3. 4 Nov. 4. 
EUROPE— $ s 3 $ $ $ 
Austria, schilling. .... 14098 | .14063 | .14083 | .14095 | .14101 -14097 
Belgium, beiga......| . 1393 -1393 .1393 1393 -1393 -1393 
Bulgaria, lev.......-. 07250 | .007209 | .0C7217 | .0C7223 | .00728@ | .007230 
Crechoslovakia, krone, .029628 | .029626 | .029627 | .029630 | .029628 | . 1 
—— Pm peooee 680 -2680 -2679 .2679 -2678 -2679 
lin dhla-e womeeeelite 8703 (4.8692 .8683 (4.8676 (4.8688 /|4.8693 
Finland, markka- -..-. 025179 | .025190 | .025181 | .025191 | .02519@ | .025196 
France, franc. --.....- 0392 .0392 .0392 .0392 .0392 0393 
Germany, 2389 -2388 .2387 -2386 -2385 2387 
Greece, drachma. .... 013266 | .013273 | .013273 | .013270 | .013269 | .013271 
Holland, guilder..-... 4030 4029 4028 4028 4030 -4031 
Hungary, pengo-.-..-- 1745 -1746 .1746 -1746 -1746 1747 
Italy, lira......----- 0546 .0546 .0546 0546 0546 0546 
Norway, krone. ..-.-. -2635 -2635 -2638 .2639 .263T7 -2637 
Poland, zloty....... 1119 -1119 -1123 -1116 -1121 1125 
Portugal, escudo- -..- .0494 .0493 .0493 .0495 .0494 0492 
Romania, leu. ......- .006123 | .006137 | .006124 | .006115 | .006124 | .006114 
, Deseta........ A711 -1706 -1707 .1703 .1709 -1707 
, kroma......-| . 2692 -2692 2692 -2691 -2689 2689 
. franc...) .1929 -1929 .1928 1928 .1928 1928 
Yugoslavia, dinar....| .017611 | .017606 |.017607 017607 | .0176@4 | .017605 
1A— 
ere oF 6475 -6508 .6550 -6560 -6560 6548 
Hankow tael.....- .6308 .6342 -6358 6381 .6377 6369 
aw 6211 6238 .6266 6285 -6279 6272 
Tientsin tael...... -6533 -6563 .6604 6523 6606 6602 
Hong Kong dollar 4904 4922 4935 4945 4948 4947 
Mexican dollar... 4481 4503 4520 4523 4520 
Tientsin or Pely 
Dt sebondees 4444 4454 4479 4496 4488 4508 
Yuan dollar....... 4410 4421 4446 4463 4454 4450 
(india, rupee........- .3640 -3641 .3641 .3642 .3642 3645 
Japan, yen_.....-...- 4655 4652 4647 4644 4643 4645 
Singapore(S.S.)dollar_| .5606 -5606 .5606 .5604 -5604 -5608 
NORTH AMER,.— 
Canada, dollar. ....-. 1.001314 |1.001167 |1.001016 |1.000797 |1.000786 |1.000938 
Cae. S099. ccocanes .999344 | .999344 | .999438 | .999438 | .999469 | .999438 
Mexico, peso. -.-.----- .476500 | .476333 | .476333 | .476417 | .476583 | .476667 
Newfoundland, dollar.) .998688 | .998531 | .998406 | .998250 | .998219 | .998375 
SOUTH AMER.— 
Argentina, peso (gold)| .9704 .9703 .9696 .9698 -9698 -9702 
Brazil, milreig.......| . 1194 .1192 .1193 1195 1195 1195 
Chile, peso........- .1218 -1218 1217 1217 1217 1217 
Uruguay, peso. .-....- 1.0254 1.0243 1.0264 10.271 1.0286 1.0299 
ey 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 














Saturday. | Monday, | Tuesday, |Wednesd’y,| Thursday, ° Aggregate 
Od. 29. | Oct. 31. Noo. 1. Noo. 2. Noo. 3. Novo. 4. Sor Week. 

$ pe $ $ ‘ $ 
75,000,000! 100,000,000' 130 000,000! 125,000,000] 115,000,000! 116,000,000! Cr. 661.000 000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





Novo. 3 1927. Nov. 4 1926. 


Gold. 





Banks of— 


Gold. , Stleer. Silver. 





£ 
England - - 151,251,087 





France a_..146,220,324 13,680,000 
Germany b 89,348,550 994,600 
Spain ....'104,108,000 26,986,000 
Italy...-- | 46,902,000 3,730,000 
Nether’lds.| 32,177,000 2,300,000 
Nat. Belg. | 19,503,000 1,197,000 
Switzerl’d_' 18,461,000 2,515,000, 
Sweden...) 12,833,000) -...--.-- | 
Denmark .; 10,116,000 691,000 
Norway...| 8,180,000 --.-..---.- 





Total week 639,099,961 
Prev. week 638,898,639 


a Gold holdings of the bank of France are exclusive of gold held abroad, amounting 
the present year to £75,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,327,150 
c As of Oct. 7 1924. 


52,093,600,691,193,561/620.649,986 54,735,600 675,385,586 
51,938,600 690.837 .239620.595.698 54,304,600681,980.298 











French Alliances and the Future of Europe. 


The announcement that France is shortly to sign 
a treaty of friendship and mutual defense with 
Jugoslavia will probably come as a surprise to those 
who have not followed closely the recent course of 
French diplomacy in eastern Europe. Until the 
text of the treaty is published, its precise terms will 
remain a matter of conjecture, and Paris dispatches 
leave some doubt as to whether or not the arbitration 
of disputes between the two Powers is also provided 
for. The usually well-informed Paris correspondent 
of the New York “Times,” however, is authority for 
the statement that the new treaty, like those which 
France has already concluded with Poland, Czecho- 
slovakia and Rumania, provides that if either party 
is the victim of aggressive war the other party 
shall give military aid. An exception appears in 
the case of Rumania, where obligation to intervene 
is not imposed upon France in the event of an at- 
tempt on the part of Russia to recover Bessarabia, 
a province of which it was deprived as a result of 
the World War. 

The immediate effect of the treaty with Jugoslavia 
will be to widen and strengthen the sphere of French 
influence in eastern Europe, and particularly in the 
Balkans, the foundations of which have already been 
laid. With Poland, Czechoslovakia, Rumania and 
Jugoslavia bound to France by offensive and defen- 
sive alliances, an extensive area of French influence 
has been created which touches geographically Ger- 
many, Austria, Russia and Italy, and which, if it 
develops any measure of political solidarity, can 
hardly fail to exert a far-reaching influence upon 
any plans of political or territorial expansion which 
either of those neighboring Powers may cherish. 
Something of French culture, perhaps, may be ex- 
pected to follow upon French diplomatic penetra- 
tion, and there may be trade consequences of impor- 
tance, but the main thing is the marked accession of 
political influence in European councils if the east- 
ern members of the alliance side with France in 
matters in which French interests are involved. 

The question naturally arises why France, whose 
security against a possible German aggression has 
been assured by the Locarno pact, and whose virtual 
alliance with Belgium gives it additional security 
west of the Rhine, should have exerted itself to build 
up in eastern Europe a structure of alliances which, 
on the surface, seems to involve France in obliga- 
tions at least as weighty as is the protection which 
it presumably is meant to extend. Treaties of of- 
fensive and defensive alliance, it is to be remembered, 
face both ways. If Poland, for example, is attacked, 
France is bound to give it aid; if aggressive war 
breaks upon Jugoslavia, it is French troops as well 








as those of Jugoslavia that must take the field. 
Were the territories of these new allies contiguous 
to France, as that of Belgium is, the extension of 
military support would offer no natural difficulties. 
The four States of the east, however, are separated 
from France by some hundreds of miles, and a sup- 
porting army, before it can be of any use, must first 
be transported by sea, since none of the intervening 
Powers would be at all likely to permit its passage 
by land. For what purpose is France concluding 
such alliances as that with Jugoslavia? 

As far as Germany and Austria are concerned, 
these alliances appear to be only another demonstra- 
tion of the set purpose of France to prevent, by every 
means in its power, the union of Austria and Ger- 
many, and the recovery of the political influence 
which those two States, but particularly Germany, 
exercised before the World War in the affairs of 
southeastern Europe. It is true that Germany, 
save for its natural interest in the return of East 
Prussia and the obliteration of the artificial Dantzig 
corridor, has thus far shown no evidence of de- 
siring political expansion in Europe, and the Lo- 
carno pacts include treaties of arbitration between 
Germany and Poland and Germany and Czecho- 
slovakia applicable to any dispute that endangers 
peace. In spite of fulsome praise of the Locarno 
spirit, however, by M. Briand and others, the Poin- 
care Government has never evinced much confidence 
in the sufficiency of the Locarno agreements, and 
has received with restrained cordiality the German 
expressions of peaceful intent and good will. The 
French alliances, accordingly, if not openly an at- 


-tempt to pinch Germany and Austria between a 


French bloc in the west and another French bloc in 
the east, have the earmarks of a reminder to those 
Powers that an attempt at expansion will be re- 
sisted, and that the backbone of the resistance will 
be found in France. 

The bearing of the new political combination upon 
Italy, on the other hand, seems much more impor- 
tant. Rightly or wrongly, the Mussolini Govern- 
ment has been credited with large hopes of terri- 
torial expansion. Precisely what the program in- 
volves is not known, but recent controversies be- 
tween Italy and Jugoslavia have indicated a dis- 
position, on the part of Mussolini, to claim a voice 
in affairs east of the Adriatic, and there have been 
disquieting rumors of Italian designs upon Albania, 
Greece, and even Turkey. If the new treaty between 
France and Jugoslavia is the offensive and defen- 
sive alliance which it is represented to be, it cer- 
tainly seems to draw a line across the Italian path, 
and restricts the extension of Italian influence in 
the Balkans to the slight gains that might come 
from the control of Albania, a small and extremely 
backward State, and Greece, another small State 
whose political support has burnt the fingers of most 
Powers that have sought it. 

There remains Russia, the one great State which 
is still, to a large extent, outside the European polit- 
ical family, and whose economic growth and politi- 
cal ambitions are widely regarded as a menace to 
European and Asiatic peace. Next Monday the 
Soviet State will celebrate the completion of its 
tenth year. Out of the indescribable confusion, 


political, economic and social, created by war and 
revolution, with a system of government which is 
viewed by many as inimical to the governmental sys- 





tems of western Europe, with intermittent economic 
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blockades which have not yet wholly ceased, with 
political recognition tardily accorded by other States 
and still withheld by some of the most powerful, and 
with foreign debt controversies whose settlement is 
not yet in sight, Russia has nevertheless made an 
impressive economic recovery which the European 
and American business world has not failed to rec- 
ogize, and which counts heavily to-day in the con- 
sideration of world problems of industry and trade. 
Is it still a menace politically, and, if it is, is the 
menace directed particularly at France and its east- 
ern European allies? 

The reservation, in the treaty between France and 
Rumania, of the Bessarabian question as one in 
which France is not to become involved in a military 
way, is perhaps to be interpreted as an intimation 
that France, whose friendship with Russia was one 
of the dominating factors in European history for 
years before the World War, is looking forward to 
the time when Russia, less anxious than it has hith- 
erto seemed to be to propagate its peculiar political 
views in the world, shall again enter the family of 
nations on an equality with the other members. 
The announcement on Monday that the Russian 
Government, which has held aloof from the League 
of Nations since its controversy with Switzerland 
over the assassination of the Russian representative 
at the Lausanne Conference, in 1923, will take part 
in the forthcoming deliberations of the Preparatory 
Commission on Disarmament, suggests that such a 
return may not be far distant. It is of course possi- 
ble that Russia, once it is a member of the Prepara- 
tory Commission, may join with Germany in insist- 
ing upon actual disarmament; and disarmament, if 
it were actually brought about, would rob offensive 
and defensive alliances of much of their reason for 
being. French diplomacy, however, is notably shrewd 
and farseeing, and the conclusion of alliances with 
Jugoslavia and other eastern States may well turn 
out to be a device which shall restrain Russian ag- 
gressiveness if it is minded to go to war with any of 
its western neighbors, and at the same time pave the 
way for a rapprochement with Russia when the time 
for reconciliation comes. 

All of these French alliances, it is to be noted, 
have been concluded quite outside of the League of 
Nations, and, as far as we know, without consulta- 
tion with that organization. The new treaty, it is 
said, will be registered with the League, as other 
treaties have been, but beyond that formality the 
League, apparently will know officially nothing 
about it. To be sure, the League itself has made a 
virtue of necessity, and sanctioned the conclusion 
of regional pacts without the intervention of the 
League, so that with the Locarno pacts as the out- 
standing precedent, the action of France and its 
allies is not novel. There may well be question, how- 
ever, what useful purpose the League now serves as 
a regulator of international intercourse or a con- 
server of peace, when member States, large and 
small, conclude between themselves such agreements 
or alliances as seem to them good. One thing at 
least appears evident. The League can no longer 
claim to be either the guardian or the guarantor of 
European peace. The peace of Europe, like the 
peace of the rest of the world, is maintained to-day 
by the Powers that are interested in maintaining it, 
singly and unofficially where that suffices, formally 
and in combination when that seems to offer the 
greater advantage. 





The whole episode, in short, is one more striking 
illustration of the extent to which Europe has re- 
verted to the political conditions and practices that 
obtained before the war. An alliance is an alliance, 
by whatever name it may be called, and the object 
of an alliance is the advantage or protection of its 
members against other States that are not parties 
to it. The inevitable consequence of alliances is 
the development in Europe of the very evil which 
President Wilson sought to remove, namely, a bal- 
ance of power, and which many persons hoped the 
World War would destroy. The Peace Conference, 
by its ill-advised settlements and changes, made 
the perpetuation of the old system possible, and we 
are now well on the road to a return of the old order 
of things. It is a curious reflection that, at a mo- 
ment when a “United States of Europe” is being 
talked about as a solution of the problems of eco- 
nomic organization, the nations of Europe should 
be grouping themselves politically in well-entrenched 
camps, and embodying in treaties the conditions 
under which they shall go to war as a means of 
preserving peace. 








“Reflective Thinking.” 

On October 18th Dr. Nicholas Murray Butler of 
Columbia University delivered an address before the 
Institute of Arts and Sciences of the university on 
“The Lost Art of Thinking.” A report declares his 
thesis to be conveyed in the statement “the power of 
reflective thinking has by no means kept pace with 
the extension of man’s knowledge of nature.” The 
application of the thesis to the political life of our 
time seems to have attracted chief interest, in the 
newspaper report that lies before us, as the practical 
part of the address, the academic introduction hav- 
ing been barely mentioned. We think this unfor- 
tunate; and in itself a demonstration of Dr. Butler’s 
contention. And we find his thesis applicable to 
the mass thinking in all walks of life. 

To dwell upon the power of thought, to try to 
analyze our own thoughts, to apply our thinking to 
thought itself, and to relate thought to the means 
and object of life, in an “academic” sense, is at least 
a pleasurable occupation even if it lacks a practical 
application. To sit apart and watch the procession 
of life go by may seem idle to the doers of the world 
but it tempers the spirit and softens the action which 
may follow. It is a magnificent spectacle we look 
upon in this decade of our century, for the genius of 
invention and construction is working a wonderful 
panorama for all to behold. And only a little re 
flection discloses the “ivory tower” almost mysti- 
cally revealed in the sublime physical works, the 
tremendous commerce and trade, the ceaseless en- 
deavor we witness on every hand. 

What is it all for, and why do we do it? The 
theme admits of wide expansion. Sometimes our 
“reflective thinking” induces a degree of pessimism. 
Is man growing better or worse? Are we using our 
great gifts in a reasonable way? Are we attuning 
life to our consciousness of the divine? The “tur- 
moil” often induces doubt. But we may put that 
aside, urged by contemplation of tendencies in 
thought and works, if we will; and dwell upon, for 
a time, the evidences of good in the scheme of things 
as they are. We shall have true joy in the effort. 
Out of the thick of the social, political, economic 
contest we shall be free to think on the Unfolding 
Purpose. In this state of mind, progress will take 
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on wings of light, the gradgrind toil of the material 
will issue into benevolence, evil will transform into 
good, and, as so often said, competition will turn 
into cooperation. We will find that our effort is 
based on a substratum of philosophy and that we 
are not as chaff blown upon the winds. For while, 
individually, we are in the current of conflicting 
affairs, while we seem to act first and think after- 
ward, we are at the same time accepting the general 
opinion of what it is to be and to do, and in this 
attitude we stand above all and ask the question 
Why? Progress could not otherwise endure. Mo- 
mentum may temporarily carry us away. The means 
may obscure the cause. But the corrective power 
lies within; and but a little contemplative and re- 
flective thought will disclose that the world is not 
lost! 

For example, let us believe that we need more 
leisure for reflection than we have. The “bread and 
butter battle’ absorbs our energies, our outward 
mind. Must we seek it in shorter work days and 
mass production, when as individuals, if we will, 
we sit on the top of the world, in the temple of our 
reason, and in the sanctuary of our love? It is in 
this magic of the inner man that we triumph over 
personal failure, unrequited effort, and undeserved 
adversity. Time, wealth, knowledge, peace, power, 
pleasure, all these are overcome by “reflective think- 
ing.” We see that the whole is greater than its 
parts. While many trifle, while some suffer, while 
a majority even may be superficial thinkers, the 
evolution continues, the mass moves forward, and 
mankind is wiser than men, tolerance softens the 
harshness of effort and the hardness of knowledge, 
and individualism flourishes despite the thousand 
phases of collectivism that hedge us about. Though 
beneath the commercial and social and political 
environment there lies the actuating spiritual, the 
reactions of the material are also refining and ele- 
vating. So that, as long as we “stop to think,” we 
know that personally we can always extract the joy 
of existence, and we can believe that “the best is yet 
to come?” Nothing, then, is futile, and the excesses 
of wasteful living may ultimately lead us into frugal 
and conserving lives. And there is reason to believe 
there is more of this thought in the minds of the 
people at large than we ourselves are aware. 

It is a great privilege to live in a mechanistic age, 
even though an inconspicuous part thereof. The 
marvelous inventions that harness the powers of 
nature for our use and pleasure can become ethical 
utilities for our advance, when they do not devour 
us with conceit. But the stars, the flowers, hills and 
streams are still in their places—the open book of 
Nature for our constant perusal. Beauty and Truth 
are still ours for the asking. Thanks to the tran- 
scendent vitality of our Constitution we still pre- 
serve a form of government that shields us despite 
the froth and expediency of our politics and political 
thinking. Wealth and Power are not more than 
passing phases of a life that can be reflective, tol- 
erant, humble, trusting, reverent, and devout. Books 
that treasure up the lifeblood of the ages past, multi- 
ply in populous centers and have ever-increasing 
lodgment in wayside homes. And though one pass 
this way but once “there is food for thought, calm, 
restful, benign, though one have little of this world’s 
goods. In the soul may man escape the “fine frenzy” 
called living, if he will. So that we may be con- 


tented and joyful; and above all thankful for this 








great gift of life. More than this even there is 
always some one to work for and to love—and, also, 
always there are “the others” who constitute the 
Brotherhood of Man. If to think on these things is 
“to stand and wait,” there is time and opportunity 
to contemplate the meaning of “progress” and “pros- 
perity” and to gather the fruits of wisdom from the 
plenitude of knowledge. 

Are we submerged in reforms, smothered in organ- 
izations and associations, restive because of self- 
constituted “leaders” covertly seeking place or en- 
amored of their own ideas? Do we despair of a rapid 
transition which hurries us we know not where? 
Are we the victims of our own interests and endeav- 
ors? Do commerce, industry, enterprise enervate 
us for “reflective thought”? Let us not believe these 
things too strongly. There is an undercurrent of 
questioning now among the masses that bodes ill to 
the mad rush for pleasure and the idle acceptance 
of undirected politics and unassimilated discoveries. 
A great newspaper in a great city on Monday morn- 
ing devotes a page to synopses of sermons in metro- 
politan pulpits. These treat in variety of spiritual 
things. The page is read by hundreds of thousands; 
and a paper is known by its readers. It is not an 
answer to say that there are six pages devoted to 
sports. Life is complex; and it is diffuse. The 
leaven leaveneth the whole lump. Though the wind 
bloweth where it listeth the rain falls on the just 
and the unjust. If only half of the eligible vote, the 
fact registers, if only in a negative way, a degree of 
protest we cannot adequately measure, which in 
time may become overwhelmingly effective. Men of 
the farm who do not follow the false proposals for 
“relief” are still thinking deeply. More and more 
the “working men” are finding the true freedom of 
the right to work when, where and for whom they 
will—-without the dictation of outside collectivism. 
Popular education is being called upon to render a 
reason for its being. On the currents of a riotous 
activity the fragments of both the old and the new 
are tossed about, but the quiet of the deeps is un- 
touched. If “democracy” is on trial, the verdict is 
not yet rendered. Meanwhile the individual who 
sees and knows, who is in the midst of things but not 
of them, analzyes, estimates, seeks the truth, eager 
to embrace it. Millions everywhere are thinking on 
peace, though there is no peace. And by the fireside 
and under the evening lamp, in city and country, at 
the suggestion of the stimuli of printed words, men 
and women are asking “what is the world coming 
to?” And when the answer is given we shall not 
despair! 








The Rockefeller Foundation—President Vin- 
cent’s Report. 

The sudden death from yellow fever of the distin- 
guished London pathologist, Dr. Adrian Stokes, 
Sept. 19, on the west coast of Africa, indicates a 
phase of the cost of the philanthropic work of the 
Rockefeller Foundation which President Vincent’s 
report, with all its graphic details, does not cover. 
It is a repetition of the sacrifice made by the Amer- 
ican, Dr. Walter Reed, and his heroic associates in 
delivering Cuba and eventually Central America 
from the same dreaded pest. 

After Dr. Stokes’s heroic service in the war at 
the British front in the trenches, where he found the 
epidemic of jaundice, the first cousin of yellow fever, 
was carried by rats, he was sent by the Rockefeller 
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Commission to Africa to investigate yellow fever. 
When in May of this year the work there had come to 
a pause he was invited to go opt again to deal with 
the problem, and there, just on the eve of its solu- 
tion, he was stricken and died. His death is a con- 
tribution to the cause he represents far beyond the 
eradication of a single disease, however deadly that 
has proved. 

Turning to the report, we have the account of a 
work so extensive and widely effective that we have 
space only to call attention to a few of its more im- 
portant features. That it involves the expenditure 
of some ten millions of dollars the past year from a 
principal fund of over 165 millions, all of which is 
held available in case of need, has a highly signifi- 
cant but only relative importance in this day of the 
frequent devotion of millions of dollars to philan- 
thropic purposes. 

More unusual is the range and variety of the work, 
and none the less the intelligence and skill with 
which it is conducted. A glance at the map supplied 
in the report shows that the range extends from Oslo 
to Constantinople in Europe; from Syria across Asia 
to Pekin, from Tokio to Ceylon and the Malay Penin- 
sula; in the Pacific from the Philippines to New 
Zealand; on the west coast of Africa; and in Amer- 
ca, north and south, from Canada to Argentina, with 
no less than 244 counties in the United States and 
34 districts in 12 other countries. It embraces hos- 
pitals and schools for medical, nursing and profes- 
sional health training; active and continuous co- 
operative measures directed against prevailing dis- 
eases, with funds for their support; with books and 
laboratory supplies for persistent and scientific re- 
search in many lands. To promote all this work it 
has provided 889 fellowships for men and women in 
48 different countries; sent out for inspection and 
instruction 69 officials or professors, besides aiding 
the Health Committee of the League of Natiens to 
send on international study tours 120 health offi- 
cers from 48 countries; made surveys of health con- 
ditions in 31 countries, and lent its own staff to de- 
velop special relief, or as consultants with many 
Governments and local institutions. 

In recent years much has been accomplished in 
preventive medicine. Between 1900 and 1925 the 
general death rate in London dropped per thousand 
births from 159 to 68, and in New York from 192 to 
65. Smallpox is almost unknown to-day in some 
parts of Europe and in some States of the United 
States; typhoid epidemics are rare in efficiently ad- 
ministered communities ; tuberculosis is diminishing 
among many populations; diphtheria is coming un- 
der control; scarlet fever also by degrees; malaria 
is ousted from various of its strongholds; yellow 
fever seems to be making its last stand; cholera is 
disappearing, and typhus, with its awful ravages, is 
now a tradition. 

The distinguishing feature of the philanthropic 
work of the Foundation is that it escapes the dan- 
ger not uncommon with great benefactions, of breed- 
ing helplessness and drying up individual effort. Its 
policy from the first has been to give aid only to 
those who are helping themselves or where there is 
readiness to accept responsibility when the way is 
opened or shown. Each year gives increasing evi- 
dence that this policy has proved both enlightened 
and eminently successful. The Foundation aims to 
be a partner, not a patron. It finds its chief oppor- 
tunities in lending a hand in the field of medical 





research, training, health personnel, and organizing 
health services in connection with universities or 
Government agencies, local, State or national. It 
aims at quality rather than quantity; applies the - 
test of attainable results, and withdraws completely 
when the project is officially assumed and sup- 
ported by public funds. To secure this result it 
diffuses education to reach the local public, presents 
no standardized system of its own, and seeks to 
spread the idea of preventing disease and promot- 
ing rather than merely restoring health. 

To give effect to this line of public service there 
are more than 400 medical teaching centres scat- 
tered in various countries varying greatly in their 
methods and efficiency. A selected number of these 
are helpful to demonstrate plans of improvement, 
and already an array of results in curative attain- 
ment, broader vision and co-operation can be shown. 
It is proving that progress in public health is largely 
dependent upon the leadership of physicians of 
imagination and public spirit, and it is worth while 
for the community to maintain medical schools of 
the best kind and to co-operate in securing doctors 
of the new type who will devote themselves to ob- 
taining the training and will give the time necessary 
to obtain the desired results. To avoid committing 
itself to any one national program of medical edu- 
cation and public health, to escape narrow provin- 
cialism and promote the freest possible exchange of 
ideas throughout the world, aid has been given to 
the health commission of the League of Nations and 
many fellowships have been given to students of 
medicine and hygiene, and to make possible visits of 
health officers, scientists and administrators in 
other lands than their own. 

There are interesting accounts of the work done 
in individual countries. Brazil invited aid from the 
Foundation in a campaign against hookworm, which 
was promptly given and has continued for ten years. 
The results are so extensive that only for the last 
year can they be detailed. Rural health work has 
been widely extended, co-operative control of mala- 
ria has secured important scientific information 
about the Brazilian form of the malaria-carrying 
mosquito; comprehensive plans have been supplied 
for building modern medical centres; temporary for- 
eign nurses have been secured for service while na- 
tive nurses are being trained; medical students are 
sent abroad for study, and American professors have 
been brought over to give graduate courses of in- 
struction under the auspices of the medical faculty 
of Rio de Janeiro. A campaign against yellow fever 
instituted in northern Brazil was also pushed for- 
ward in connection with the critical effort in that 
line now under way on the west coast of Africa. 

Special aid in various directions and in large 
amounts has been given in the Far East, in Siam, in 
China, in the widely scattered British possessions, 
and even in Great Britain and from France and 
Spain across Europe as far as Turkey, to secure in- 
ternational co-operation, especially in connection 
with general hygiene and dealing with special dis- 
eases like tuberculosis, hookworm and malaria. The 
systematic attempt against yellow fever organized in 
1918 by General Gorgas under the auspices of the 
Foundation proved so successful that by the end of 
1925 its eradication from Central America and the 
adjoining region seemed certain. But in 1926 it 
flared up in Brazil, where measures were promptly 
renewed, and seem to be entirely successful. An 
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agency was established in 1920 at Lagos on the west 
coast of Africa which was believed to be a pestilen- 
tial breeding spot. There it is now expected to se- 
- cure a complete extermination of the disease, though 
at the sad cost to which we have already referred. 

Malaria, which prevailed so extensively in the 
United States, occupied a large share of the atten- 
tion of the Foundation at first, but it is now so well 
understood by the public and can be so effectively 
dealt with by the local communities that the hook- 
worm has become a chief object of attack. The 
Hookworm Commission, set up in 1909 with funds 
given by Mr. Rockefeller, was in 1913 expanded into 
the International Health Board and made a part of 
the Foundation. In 1926 this special work was con- 
tinued in some twenty different countries. The 
character of the worm and its life history are well 
understood, its development in moist soil, its lodging 
in the bare feet of children, and the method of its 
destruction ; till the task of the commission is largely 
limited to spreading popular instruction about it. 
In our Southern States this means the creation of 
full-time health organizations in no less than 329 
counties gradually becoming locally supported, 
though the Foundation is still contributing about 
16% of the cost of one-fourth of the number. The 
same system is pursued by the Foundation in many 
foreign countries and in establishing field stations 
for the training of health officers in the work of 
rural administration for similar service in some spe- 
cially needy centres in our own land, and as far 
away as in Corsica and Poland. 

The health of the mind and the science of life are 
to-day attracting general attention and the Founda- 
tion is enlarging the range of its work in both direc- 
tions. Protection is needed against fanatics and 
charlatans who trade upon the little understood 
causes and character of mental disease. Biological 
science as underlying all the forces of body, mind 
and social organization needs to be advanced, and 
the Foundation is taking active measures in both 
directions. It distributes bulletins of medical prog- 
ress without cost to medical schools throughout the 
world and has contributed the past year to the 
health budget of the League of Nations $150,000, or 
two-thirds, of its entire cost. 

After this review we may well adopt President 
Vincent’s closing statement that “the Rockefeller 
Foundation seeks to increase and distribute knowl- 
edge, to promote organization nationally and inter- 
nationally, to improve professional efficiency, to 
deepen a sense of comradeship in science, and thus 
to further its chartered aim, ‘the well-being of man- 
kind throughout the world.’ ” 








An Object-Lesson in Mid-West Farming. 

It is said one-half the world does not know how 
the other half lives. Perhaps we ought not to know 
—that is, in too intimate a sense. And if we bring 
the question home to our own country, it may be 
that prying into the economic life of sections of our 
vast country is going further than the general inter- 


ests demands. But when we come to examine the 
political phases of our zeal to know we find we are 
often chasing phantoms, and that those in whose be- 
half we are raising the most clamor, are living a life 
of comparative content, careless of our endeavors. 
At any rate, it is interesting and instructive to run 
across a study of the mid-West farmer that is en- 
tirely free from “farm relief.” 





In the October “Scribner’s,” Allen D. Albert, un- 
der the title “Where the Prairie Money Goes,” gives 
us such a study. A local manufacturer dealing in 
“advertising specialties” gave to Mr. Albert a com- 
mission to inquire into the wants and needs and buy- 
ing ability of his customers. The scene of the sur- 
vey is Edgar County, Lllinois; area 675 square miles, 
population 26,000, of which 8,000 are in the small 
city of Paris, the county seat. He thus describes the 
county: “Black loam and brown silt, fields criss- 
crossed by thousands of corn rows, clusters of trees 
breaking the roof lines of farm houses in gentle roll- 
ings of the land, villages every five or six miles cen- 
tred on church spires, roads converging from all di- 
rections upon Paris, the county seat.” 

Mr. Albert believes this to be a typical county of 
the region. He sets about his task by making per- 
sonal inquiries to which not a single person refused 
an answer. He was further aided by the Edgar 
County Farm Bureau. Interested almost exclusively 
in the financial side of his problem, he attained to 
some very definite figures. We give some of the 
more important of them. He found the money in- 
come of the country to be “very great.” “From 
major sources alone it passed $11,400,000. This is 
the equivalent of $2,500 for each household.” We 
quote the following paragraph as to earnings: “In- 
dustrial wage earners in Paris factories earned $845 
a year on an average. Storekeepers had an average 
earning of $2,650 each. Town workers above the 
grade of helpers were paid $1,100 on the average. 
All that remain of workers not on farms, that is to 
say the clerks in the stores, the half-skilled laborers, 
the waiters in small restaurants, the drivers of de- 
livery wagons and the like, earned in the towns an 
average of $830 a year.” As to workers on the farms 
he found: “Hired help on the farms seemed to be at 
least equally well paid. There are 2,352 farm units, 
and four of them out of five took on workers by the 
year for about $40 a month for each man,” families 
“somewhat more. In each case a room was 
furnished or a house; and for each family the means 
were provided for the growing of all the green food, 
all the meat, and all the dairy products the family 
could use, along with most of its fuel.” And then 
there appears this “remarkable statement” : “there is 
no poverty in all Edgar County!” 

Follows another important statement: “Not a 
dollar has been added to the savings of Edgar County 
in two years. On the contrary, the money on deposit 
for savings has diminished.” Let us state some of 
the bare figures deduced. Community income “can- 
not be put much above $12,000,000.” Total for food 
and apparel about $1,990,000; transportation of all 
kinds, $3,583,306; “and of this about two-thirds— 
the great sum of $2,190,000—is spent for the purchase 
of automobiles, for garage service and accessories, 
for gasoline and lubricants.” Again: “Edgar 
County rural sections spend more than one dollar 
in four of their gross income on automobiling. This 
is fifteen times what used to be spent on pleasure 
vehicles for these same farms.” The general store 
gets about a fourth as much trade “as the larger 
stores at the county seat.” Mail order houses sell 
on the installment plan as well as for cash. “All in 
all, not counting bulk commodities such as coal and 
building materials, a full third of all the retail trade 
of Edgar County is transacted through mail order 
firms at a distance.” Total taxes paid “$1,367,000 
for 1926.” “Interest on loans of all kinds exacts 
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another tenth, $1,030,423, though the payments to 
banks and mortgage companies seem not more than 
$827,000.” The investigator’s conclusions are as fol- 
lows: “That in a rich countryside all financial op- 
erations are now subject to riding in automobiles; 
that installment buying by mail is routing direct 
buying over the counter; that taxes and interest on 
loans have become lesser items of expense; that at 
least for the year 1926 money is not being saved; 
that a relatively small amount of financial planning 
and reorganization would greatly increase the com- 
fort of these households.” 

We have quoted thus copiously from Mr. Albert’s 
article because of its high interest and importance. 
We believe in physical character this is an average 
county of the mid-West—though there are sections 
where the soil is more diversified and not so rich in 
loam, and perhaps better adapted to varied farming. 
The modes of household life which he depicts are 
probably an average for the whole section, though 
owing to universities and colleges there are counties 
and even States that would show a higher average 
of taste and culture, we think, than is typified by 
this one county. But production and consumption 
and transportation on these farms does not, in our 
judgment, differ materially from that prevailing in 
the whole section. “And there is no poverty.” Cross- 
ing the Alleghanies in the manufacturing section 
where wages are high there is poverty. Again, as 
seems evident, the increase in total savings bank de- 
posits must upon this appraisal come from the 
manufacturing section. And there are many gaps 
in this financial showing that must be filled to gain 
a complete view. Notwithstanding, while we have 
here no statistics as to average acreage in the unit 
farm, bulk production of grains, prices at the mar- 
kets, so-called buying power of the dollar, we find 
no real groundwork for the “revolt in the West.” 
“Two-thirds of the homes in Edgar County have 
phonographs now, beyond question, probably half 
have radios,” and therefore, while interior furnish- 
ings may be crude, these farm communities are 
striving to live up to the new fashions, be they con- 
sidered luxuries or necessities. Where does the po- 
litical revolution so direly hinted, then, have its 
origin? 

Again, if the farmer in this section must sell his 
corn and wheat at world prices, does he not buy at 
world prices when he patronizes the mail order de- 
partment store at a distance? This farmer pays out 
a tenth of his income for taxes and nearly another 





tenth for interest on loans, these two items about 
equaling the automobile expenditure. We do not 
have the average price of land per acre. But taxes 
and interest bulk large against the total income. So 
that, even in a single county, there may be widely 
different degrees of living. Yet, applying the esti- 
mates we have, if a farmer has no interest to pay 
and can do without the automobile he could save 
three-tenths of his income, or at least three-tenths 
of his share of the total income of the county. And 
while the figures given us are far from conclusive, 
they do indicate that there is both room for saving 
and need for it. No doubt some who are industrious, 
thrifty and capable do save. The excessive expendi- 
tures of others wipe this fact out in the averages. 
Country banks hold deposits that in fact are savings, 
though not so named. Averages are often mislead- 
ing. What is disclosed is that here is a farming com- 
munity that is living so well that it can and does 
enjoy certain semi-luxuries and for the time being 
at least escapes poverty. If, therefore, the income 
indicated permits this sort of living the wolf is not 
crying at the door. Can Government, then, be asked 
to average the mode of living between the various 
industries and occupations throughout the country 
because one business or section has more income 
than another, and could it do so if it tried? 

The impressive value of this investigation is not 
that it tells the whole story of farming, but that it 
proves that the farmer has it in his power to help 
himself without Government relief. One such inves- 
tigation must be coupled with many others in order 
to give us a complete view. But we have enough to 
show that when times of unemployment and depres- 
sion come the basis of this mode of life and living 
will be less affected than many others. And it 
may appear before many years have passed that 
the mid-West farmer has already seen his worst 
days. 

The land boom of the inflation period is over and 
there are signs of recuperation and of a steadying. 
The black loam of this region is practically inex- 
haustible. If the plant is kept in its natural good 
condition, and if energy and forethought are applied, 
it will go on producing indefinitely. The fads and 
fashions of an era of spending and enjoying may 
pass, but the necessities of life will continue un- 
abated. The farmer primarily deals in these neces- 
sities, though the figures show he is avid for the 
luxuries. A proper balance in his own mode of liv- 
ing would do much to relieve his perplexities. 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 4 1927. 

Much of the week warm weather continued to affect 
retail trade unfavorably and also for that matter whole- 
sale and jobbing business. The retail trade felt the un- 
seasonable temperatures the most. But the last few days 
temperatures have fallen at the West and the South and 
within 48 hours at New York and along the Northeastern 
Atlantic Coast. Snow storms occurred at the West. This will 
probably cause some increase in business. As for iron and 
steel, however, there are no signs of improvement. There 
is no doubt that the sales of these commodities are disap- 
pointing, even at yielding prices. The trade in automobiles 
not up to expectations either. General trade is well below 
the level of a year ago. There is a very noticeable decrease 
from 1926 in car loadings, although on the other hand the 








total has just reached the highest level of the year which 
may mean a turn for the better. For 10 months mail order 
sales are 344% larger than in 1926. Failures are more 
numerous than those of a year ago, except in the North- 
west and at the South. The South is getting $45 a bale 
more for cotton than it did at this time last year. South- 
ern banks are carrying larger balances and money is easy 
there. The amount of commercial paper outstanding is 
said to be nearly as large as that of a year ago. In some 
cases iron and steel have declined and also bituminous 
coal, lead and zinc as well as tin. Rails have been in 
rather better demand. A better export inquiry has recently 
prevailed for copper at some advance. The grain markets 
have advanced slightly. But latterly partly owing to a 


holiday in Europe export business in wheat has been 
slower. 


Today the sales though not at all large included 
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hard wheat of this country to go to Portugal and some red 
wheat to France. A recent estimate of the Australian 
wheat crop was 94,000,000 bushels. This it is supposed 
will leave only 50,000,000 bushels for export as against 
110,000,000 on the last crop. Europe it is believed will 
have to buy more American wheat than it did last year. 
Prolonged rains in France and Germany lowered the grade 
of wheat for milling purposes. The total wheat exports 
from North America thus far this year are practically 
equal now to those of a year ago though at one time they 
fell well behind those of 1926. The weather has been more 
favorable for curing the corn crop, and latterly there has 
been no pressure on the part of the country to sell. It is 
noticed that Argentine has exported during the past week 
nearly 300,000 bushels of corn to the United States’ and about 
one-third as much to Canada. The Far West and the Pa- 
cifie Coast are buying corn in the Central West. Farm re- 
serves are 70,600 bushels smaller than a year ago. The price 
of oats is considered unduly low, and it has advanced some- 
what during the week. There is some tendency towards 
foreign buying of oats, as well as corn, though not as yet 
on any considerable scale. Rye has moved up about one 
cent, although the export demand has subsided for the 
time being. Recent reports about the German rye crop 
were unfavorable and later on there may be a German de- 
mand in this country. Provisions have declined somewhat. 
Coffee has advanced noticeably in response to rising prices 
for the most part in Brazil. Brazil seems to be well sup- 
plied with funds for the “defense” of the price of coffee, 
and for some months this year there was a tendency here 
to oversell the market in the belief that the crop would 
prove too burdensome for Brazil to handle. It has not 
turned out so as yet. Sugar has declined somewhat in a 
dull market awaiting action by the Cuban authorities as to 
the date of beginning grinding of the crop in Cuba. Ouba 
has agents in Europe endeavoring to secure the co-opera- 
tion of producing countries in crop restructive measures 
there and seems to be meeting with some success, in Czecho- 
Slovakia and elsewhere. Meanwhile sugar refineries are 
not having a satisfactory trade and prices have declined. 
Cotton advanced $3.50 to $4 a bale during the week owing 
partly to the prevalance of frost over the Southwest which 
spread at one time to the Central and Eastern belt. Kill- 
ing frost occurred in Tennessee and Texas. It is said not 
to have done very much harm as it was not general. But 
it had an effect for all that. The average crop estimate at 
the Exchange here is 12,555,000 bales. Last month it was 
very close to the Government total. The into-sight move- 
ment for the week was very heavy but it was offset by large 
spinners takings and with diminished hedge selling and a 
trade demand partly from the Japanese. As to the im- 
mediate future of prices much depends upon the tenor of 
the Government report on the size of the crop and the gin- 
nings to be issued on November 9. Rubber has advanced 
nearly a cent during the week as it looks as though more 
stringent measures will be taken to enforce the Stevenson 
plan to restrict output and exports. The stock market of 
late has shown an upward tendency with railroad and in- 
dustrial shares in demand, and shorts covering freely. Not 
unnaturally there were a few weak spots. Today copper, 
tobacco and some other specialties advanced, and the trans- 
actions in general continued on a remarkably large scale. 
The total sales today were 2,063,500 shares which is some 
600,000 shares larger than on the same day last year. The 
total thus far in 1927 is about 70,000,000 shares larger 
than up to this time in 1926 and much more than double 
some of the earlier years. In other words the extraordi- 
nary activity in stocks which has been in progress for years 
past shows no signs of real abatement. 
a striking page in the business history of the United States. 
Of late foreign exchange in general has been somewhat 
firmer. Money has remained at around 34%. London was 
more aetive and strong today. The Bank of England is 
shipping gold. Paris was irregular. Japan is understood 
to be preparing for a return to the gold standard in the 
near future. 

Statements for the first 41 public utility companies to 
report income for the month of September show a gain 
in gross earnings of 7.3% over September last year and 
15% in net operating income.. At Lowell, Mass., on October 
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31 a reduction of 10% in wages went into effect at the 
Lowell plant of the Pepperell Manufacturing Co. affecting 
some 1,400 employees. The plant is being run at 75% of ca- 
pacity figured on a pound production basis. Manchester, 
N. H. wired that with several of central New Hampshire's 
hosiery mills working overtime it is estimated that this 
particular industry is operating at an average of 75%, 
against 50 a year ago. At Lawrence, Mass. production 
in the Wood Worsted Mill of the American Woolen Co. 
is running ahead of a year ago and the plant which nor- 
mally employs 7,500 hands is operating clase to 75% of ca- 
pacity, the highest rate it is said reached in several years. 
Augusta, Me. wired that reports are current that several 
woolen and worsted mills in Maine, idle for some time will 
be reopened. The Center Woolen Mill at Dexter, Me. which 
has ben idle since May has resumed operations. Charlotte, 
N. C. also wired that Carolina textile mills face a period of 
continued prosperity with a highly favorable reaction on 
business in general. Greenville 8. C. mills are reported to 
be very busy. 

Montgomery, Ward & Co.’s sales for October were $21,- 
567,455, an increase of 7% over October 1926. Sales for 
the first 10 months of this year amounted to $156,013,344, 
a decrease of 0.1% from the corresponding period last year. 
Sears, Roebuck & Co.’s sales for October were $29,301,592, 
an increase of 9.1% over October 1926. Sales for the first 
10 months of this year totaled $228,567,254, an increase 
of 6.4% over the same period last year. 

The weather here has been mostly mild and indeed sum- 
merlike. Rain fell on the 2nd and 2rd insts. but tempera- 
tures have been 20 degrees higher than a year ago. The 
highest on the 2nd inst. was 68 degrees; average 62, or 13 de- 
grees higher than th. average for 46 years. The West has 
been cooler with rain this week. In Canada there have been 
shows and rains. Chicago earlier in the week had tem- 
peratures of 44 to 46 degrees; Cincinnati 46 to 52, Cleveland 
48 to 54; Detroit 48 to 54; Duluth 36 to 48; Indianapolis 48 
to 50; Minneapolis 44 to 50; Milwaukee 42 to 48; Omaha 54 
to 56 and Winnipeg 30 to 40. On the 3rd inst. came rains 
here which continued up to an early hour this morning, and 
something over 1% inches fell yesterday. There were snows 
and rains in Northern New York. Rains with floods swept 
New England, Rutland, Vermont was isolated. Many trains 
were stalled. The National Guard of Vermont was called 
out to aid refugee families. In Massachusetts traffic was 
delayed. In fact the Boston & Maine lines at Boston, Mass. 
was made impassable by washouts. Railroads were tied up 
in Vermont. Big rainfalls and swoolen streams hit North- 
ern New York. Highways were closed in Connecticut. 
Brooklyn and Long Island suffered in New York, the tem- 
peratures were 60 to 64, in Chicago 38 to 54, in Cleveland 
44 to 48, in Kansas City 42 to 64, in St. Paul 46 to 48, in 
Winnipeg 24 to 48. Today it is stated that the Hudson 
River shows a rise of 10 feet at Albany. Here today the 
temperature at 3 o’clock was 43. The forecast was for 
cloudy and continued cool weather. 








Business Outlook Based on Reports of Shippers’ Re- 
gional Advisory Board—Freight Car Requirements 
for Next Three Months Below Those of Year Ago. 

Transportation requirements for 27 of the principal com- 
modities in the fourth quarter this year (the months of 

October, November and December) will be approximately 

174,000 cars below the same period last year, or a decrease of 

1.9%, according to reports just received and made public 

Oct. 17 by the Car Service Division of the American Railway 

Association from the thirteen Shippers’ Regional Advisory 

Boards which now cover the entire United States. On the 

basis of these reports, which are compiled as a result of in- 

formation collected by the various commodity committees 
of the thirteen separate Shippers’ Regional Advisory Boards, 
the Car Service Division estimates that 9,232,000 cars will 
be required to move those commodities in the last three 
months this year, compared with 9,406,000 cars for the same 
months in 1926. The further advices from the American 


Railway Association state: 

Of the thirteen boards, six estimated an increase in transportation re- 
quirements for the last three months of the year compared with the same 
period last year, while the other seven estimated a decrease. The six 
boards estimating an increase over the preceding year were the Middle 
Atlantic States, Ohio Valley, Northwestern, Central Western, Pacific Coast 
and the Pacific Northwest. Those estimating a decrease were the New 
England, Allegheny, Great Lakes, Scutheastern, Middle Western, Trans- 
Missouri-Kansas and the Southwestern boards. 
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The estimate by each Shippers’ Regional Advisory Board as to what 
freight loadings by cars are anticipated for the 27 principal commodities 
in the last three months of this year compared with the corresponding period 
in 1926 and the percentage of increase or decrease follow: 


Per Cent of 
1927. Increase or Decrease. 

fk Fem 
1,088,766 1.4 Increase 
1,265,355 2.0 Increase 
,298 12.5 Increase 
342,200 1.2 Increase 
416,611 9.3 Increase 
322,104 5.3 Increase 
1,309,373 6.3 Decrease 
528,804 7.5 Decrease 
1,145,553 5.2 Decrease 
1,129,649 6.4 Decrease 
401,821 .2 Decrease 
¥ 6.2 Decrease 





In submitting reports to the Car Service Division, each board estimated 
what freight car requirements will be for the principal industries found in the 
territory covered by that board. On the basis of this information, the Car 
Service Division estimates that of the 27 commodities, increases in trans- 
portation requirements will be required for 14, as follows: All grain; flour, 
meal and other mill products; potatoes; other fresh vegetables; clay, gravel, 
sand and stone, including gypsum, crude and powdered; petroleum and 
petroleum products; sugar, syrup, glucose and molasses; cement; lime and 
plaster; agricultural implements and vehicles other than automobiles; 
fertilizers of all kinds; paper, printed matter and books; chemicals and 
explosives; and canned goods, which includes all canned food products. 

Commodities for which a decrease is estimated include: Hay, straw and 
alfalfa; cotton; cotton seed and products, except oil; citrus fruits; other 
fresh fruits; live stock; coal and coke; ore and concentrates; lumber and 
forest products; iron and steel; castings, machinery and boilers; brick and 
clay products; and automobiles, trucks and parts. 

The estimate as to what transportation requirements will be for various 
commodities for the fourth quarter compared with the same period last 
year follows: 

Percentage of Increase (+) or Decrease (—). 





Commodtty— Commodtty— 
Pench pcdebvnnbtibionegdes +7.5| Sugar, Syrup, glucose & molasses.. -+3.4 
Flour, meal and other mill prod... +3.9} Iron and steel__............--.-. —3.7 
Hay, straw and alfalfa__........- —12.0} Castings and machinery_-.......-. —7.6 
AR a —24.4 SSRs epee +3.9 
Cotton seed & prod’ts, except oil..—21.9| Brick and clay products......-..-. —4.2 
ea —3.0 | Lime and plaster__.........-..-... +.6 
Other fresh fruits_..........--.-. —16.5| Agricultural implements and ve- 
EE Ne ar +2.9 hicles other than automobiles... +.7 
Other fresh vegetables_-_......-... +.1| Automobiles, trucks and parts.... —1.6 
SS Ea —1.3)\F yy | Saar +2.0 
lt tt... scanusbecgeses —2.0| Paper, printed matter and books.. +6.6 
Ore and concentrates. -_-.........-. —5.9| Chemicals and explosives--_------ +10.3 
Clay, gravel, sand and stone. -..... +2.6|Canned goods, which includes all 
Lumber and forest products--- ~~~ —2.6| canned food products.......... +9 
& products... +3.0 








Wholesale Trade In U. S. in September As Reported 
By Federal Reserve Board-—-Less Than Seasonal 
Increase Shown. 

Volume of trade of wholesale firms reporting to the Federal 
Reserve system showed less than the usual seasonal increase 
between August and September. Compared with September 
a year ago total sales averaged 5% smaller, reflecting de- 
creases in all reporting lines except shoes and drugs. Sales by 
wholesale distributors were in relatively large volume in 
August and this may, in part, account for the less than 
usual seasonal increase in September. In 1926, on the other 
hand, the volume of wholesale trade reached its peak in 
September and was in that month 5% larger than in Sep- 
tember of this year. The Board also states: 

For the first nine months of this year as a whole sales of reporting whole- 
sale firms averaged 3.5% smaller than in the corresponding period of last 
year. Decreases were reported in all lines except shoes and drugs. Per- 
centage changes in the value of sales in September, as compared with 
August of this year and September of last year, and in the first nine months 
of the year as a whole, as compared with the corresponding period of last 


year, are as follows: 
Changes tn Value of Wholesale Sales. 
Percentage of Increase (+-) or Decrease (—) tn sales tn 
————_——— Sept. 1927 Compared Wth:———_—_——_- 
Sept. 1927, Compared With First Nine Months of 1927. 
Compared with 


Line— August September, First Nine 
1927 1926 Months of 1926. 

EE es + 3.5 —7.1 —3.0 
tte hideasabcheniebaes + 64 —7.3 —6.8 
Pe nwa eenenenivuee — 2.4 —7.0 —4A4 
Dcndeagatccvctesuctee + 9.7 +40 +40 
ie +10.0 —2.5 —3.2 
Pe ctetnadénccecscasee + 3.9 +5.5 +1.5 

TE, MOR OR, owitcnkoan + 3.6 —5.5 —3.5 


Among the additional lines from which data are received but not included 
in the above table, sales of women’s and men’s clothing were slightly 
smaller than in September of last year, while those of furniture were some- 
what larger. Domestic sales of agricultural machinery and farm equip- 
ment were 16% larger in September than a year earlier, according to reports 
received by the Federa! Reserve Bank of Chicago from 76 manufacturers. 
Orders for machine tools placed with firms reporting to the National 
Machine Tool Builders’ Association were 38% smaller in September than 
in August and 45% smaller than in September of last year. 


Stocks of Wholesale Firms. 

Merchandise stocks carried by reporting wholesale firms were smaller 
in value at the end of September than in August in all lines except groceries. 
Compared with September a year ago, stocks were smaller in all reporting 
lines except shoes. 

Index numbers of the dollar value of sales in six leading lines of wholesale 
trade are given below. On the following pages are shown changes in sales 
stocks by lines and by Federal reserve districts. 

Value of Wholesal Trade by Lines. 
(Index numbers with average monthly sales in 1919 as 100.) 
Groceries. Meat. Dry 8 


hoes. Hard- Drugs. Total 
ware. 

1925.— 
PI ccccccesccee 84 77 78 52 99 113 82 
OS Fs 82 81 102 73 99 115 83 
DEfecccessn|683 66 114 84 112 124 97 

1927 .— 
TE nnccwoccecece 78 72 75 53 94 119 77 
Bis a+cecessse 83 75 109 79 99 126 88 
September ..-..-.-- 85 80 106 87 109 131 91 


i. 





CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS 
BY LINES AND BY FEDERAL RESERVE DISTRICTS 


(Increase + decresae (—) %) 
Sales: September 1927 Stocksa: September 1927 








Line and Federal compared with com%ared wtth 
District Aug.1927 Sept. 1926 Aug. 1927 Sept. 1926 
United States__....- +3.5 — 7.1 + 2.4 2 
Boston district.__... —18 —64 +75 —2.5 
New York district__. +6.3 —3.2 +94 —49 
Philadel +24 —11.8 +2.9 —4.1 
Cleveland District -. +7.1 —9.7 +0.8 1.5 
Richmond district... +9.3 —5.2 +10.4 —0.1 
Atlanta district... .. +0.1 —12.6 —0.6 —14.1 
‘o district... _ —2.5 —8.1 —0.1 —14.2 
St. Louis district ___. +17.1 —16.5 +4.1 —2.8 
—1.0 +6.0 —10 —6.0 
Kansas City district. —5.2 —9.9 +1.5 —2.7 
edhane +11.2 —6.2 +78 —2.6 
ee +1.0 —5.8 +25.2 —6.6 
United States____... —2.4 —7.0 —6.0 —2.6 
New York district. _-. —15.0 —20.8 ours éeiee 
Philadelphia district _ +23.9 —8.4 +2.6 —19.7 
district... +38 —5.5 +2.2 —10.3 
Richmond district - .-. +3.4 +0.1 —6.6 +46 
Atlanta district... -.. +98 +8.7 —5.4 —24.5 
Chicago district... . +5.0 —18.3 —3.1 —15.0 
St. Louis district. _- —20.8 —7.9 —6.0 +13.6 
Kansas City district. —13.5 —2.2 —R 6 +13.0 
Dallas district... --. —13.8 +80 —9.3 —3.7 
San Francisco district +2.5 +3.1 —74 —1.5 
United States. _..... +9.7 +4.0 —1.9 +3.7 
Boston district... -- +3.6 —6.6 —7.9 —3.8 
New York district __-. +5.2 +7.6 —12.6 —40 8 
Philadelphia district _ +4.1 —17.1 —8.5 —20.4 
Cleveland district... +7.9 —16.1 —13.9 —416 
Richmond district... —3.7 +0.6 —14.2 —11.7 
Atlanta district... .-. +84 +5.0 nine ice 
Chicago district... —74 —13.4 +7.3 +8.2 
St. Louis district. ___ —1.1 +0.6 —78 —3.5 
Minneapolis district _ —6.0 —17.0 —14.0 —29.0 
San Francisco district —3.9 —14 —0.6 —4.6 
Hardware— 
United States....... +10.0 —2.5 —1.1 —3.0 
New York district... +14.0 —2.0 —3.3 —16.6 
Philadelphia district. +6.9 —4.5 —0.5 +0.7 
Cleveland district _ . +8.3 —6.8 —3.7 —3.3 
Richmond district - -. +9.5 +3.0 +1.9 —18 
Atlanta district... -- +84 —8.6 +0.2 —12.9 
Chicago district ---.- +6.6 —9.0 —5.0 —1.9 
St. Louis district ___- +6.2 —1.0 —5.6 —20.9 
Minneapolis district - +8.0 +4.0 —1.0 —1.0 
Kansas City district. +7.1 —3.2 —0.6 +1.7 
Dallas district... --. +27.0 +4.5 —1.3 —1.6 
me! Francisco district +6.0 —0.8 —4.0 —8.8 
S— 
oo fo +3.9 +5.5 —1.3 —4.8 
New York District... .....-- +27.7 +4.1 —1.9 —12.2 
Philadelphia District... ... +2.0 —1.9 +3.5 25.8 
Cleveland District.......--.. +5.4 +0.4 pre atte 
Richmond distriet........--.-. +7.6 +2.5 june cute 
Atlanta district... iim oe +6.0 ae a aaeen 
Chicago dist-ict_.._.- sain ee —4.4 —1.5 +0.7 
St. Louisdistrict___... onee F144 +4.2 tia nae 
Kansas City district........ +4.4 +13.5 —2.9 1. 
Pe iannkbhecescasee +6.3 —1.2 —4.6 —9.6 
San Francisco district... .~..- +5.3 +6.8 dinaia 3.2 
Furniture— 
Richmond district. ........-.- +0.2 —3.8 icnoe ae 
Atlanta district ............. +17.8 —0.6 —7.1 —-22.8 
St. Louis district. .........-. +22.5 —5.3 —1.2 —24.4 
Kansas City district. .......- +3.7 —4.32 0.5 —4,2 
San Francisco district... _.. .- +7.3 —2.4 6.1 5.1 
Agrtcultural Implements— 
United States b...........-- —15.4 +16.3 pee néte 
Minneapolis district... .....- —48.0 + 66.0 +0.0 —7.0 
Dallas district.............. +5.9 + 4.6 +2.2 —10.4 
Stattonery and Paper— 
NNew York district... ....... —3.8 —15.6 sien siaien 
Philadelj ‘hia district. .-.....-- —4.7 —10.8 +0.2 +5.9 
Atianta district... .. .........- +76.1 +9.6 cman sith 
San Francisco district _... ...- +70 —5.7 —7.9 —0.6 
Automoltle Suppltes— 
San Francisco district........ +1.0 +1.1 + 0.1 +14 
Clothing— 
New York district........... —7.32 —10.7 ‘jee omnes 
St. Louis district..........-.. +37.4 + 84.2 one sane 
Cotton Jobters— 
New York district........... —0.2 —9.9 —1.8 —4.3 
Sik Goods— 7 
New York district........- —18.9 —19.4 Gun-< mabe 
Machine Tools— 
United Staten c............. —37.7 —45.3 anaes nen 
Dtamonds— 
New York district. .......... +15.5 —20.2 oom a 
Jeveiry— 
New York district........... +40.0 10.4 +9.9d +1.4d 
Philadelphia district .......-. +5.7 —10.4 —2.5 — 5.3 
Electruval Suppltr3s— 
Philadelphia district ........- +45.4 25.4 +3.3 —20.7 
Atianta district... .. ....cc--+10.0 —16.0 +1.4 —21.8 
8. Louis district 2. —5.5 Tie +35.4 
ay . +18.4 +5.1 16.3 + 0.5 
ores— 
St. Louis 1 strie tawee <eceen + 44 —18.9 — 3.0 +8.6 


a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
since January 1923. 

b Sales of agricultural implements for the United States are compiled by the Chi- 
cago Federal Reserve Bank from reports of leading manufacturers and include all 
of their domestic business. 

¢ Based upon indexes of orders placed with manufacturers furnished by the Na- 
tional Machine Tool Builders’ Association. 

d Includes diamonds. 








Monthly Indexes of Department of Commerce—Increase 
in Production of Raw Material. 


The Department of Commerce presents under date of 
Oct. 31, the following monthly indexes of production, stocks 
and unfilled orders: 


Production. 


Production of raw materials in September, as seen from the weighted index 
of the Department of Commerce, was greater than in September of last year, 
increases in the marketings of crops and the production of forest products 
being more than sufficient to offset declines in the output of minerals and in 
the marketings of animal products. The output of manufactures, after 
adjustment for differences in working time, showed no change from the 
preceding month but was lower than in September of last year. The 
unadjusted figures showed increases over the preceding month in the output 
of nonferrous metals and in the production of chamicals and oils, all other 
industrial groups either declining or showing no change. As compared with 
last year, increased output was registered in foodstuffs, textiles, leather and 
leather products, chemicals and oils, stone, clay and glass products and 
tobacco, all other groups declining. 
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Quimitie Stocks. 

Stocks of commodities, after adjustment for seasonal variations, were 
lower at the end of September than at the end of the previous month, but 
higher than a year ago. As compared with the preceding month, com- 
modity stocks showed declines in the holdings of raw and manufactured food- 
stuffs, stocks of other manufactured commodities and raw materials for 
manufacture showing increases. As compared with last year, all groups 
showed increased stocks. 

Unfilled Orders. 

The unfilled-order index, covering principally fron and steel and building 
materials; reached 2 new low point in September, both major groups being 
lower at the end of that month than at the end of either the previous month 
or a year ago. 

The index numbers of the Department of Commerce are given below: 













Production (Index numbers: 1919—100)— Aug. 1927. Sept. 1927. Sept.’26- 
i ern... .acenbbhtdebnecousbabenda 132 159 148 
Minerals 147 155 
Animal products 107 lil 
srops 202 172 
Forestry 126 120 
Manufacturing, grand total (adjusted) - 128 135 
Total ‘unad)j ) 128 135 
Foodstuffs 125 114 
Textiles 119 110 
Iron and steel...- 110 132 
Other metals 177 180 
Lumber 145 15) 
Leather 102 94 
eS 100 119 
ES noun nakhngnedheedinne — 198 187 
Stone and clay products._.........-..---- — 181 165 
SE ape ea ae GS Ss —— 143 133 
Automobiles (included in miscellaneous group) - - - - - 192 157 241 
SE ae eee ee 127 112 147 
Commodtty Stocks (Index numbers: 1919==100) (unadjusted) — 

Dt iti bbintiincciibbeneensanatnbende 159 168 153 
- gg #5 aap Seeeae aes eS 194 188 
Raw materials for manufacture-- -124 172 138 
ry Cn, 8. nwnedoubbad ence 108 99 94 
Other manufactured commodities._...........-.-- 186 192 172 

(Adjusted for seasonal element) 

eee ES ol) etiedanniisueeseed 205 192 175 
PY DOE: i occecneddone om 277 256 
Raw materials for manufacture- -- --172 180 146 
i L.. . 265... a seseseenhinne 95 93 88 
Other manufactured commodities. -..............-- 204 205 183 
Unfilled Orders— 

ts Se. a cence kenabmmibine sob 40 38 49 
tn Gn OTe... capnnedtseebeeededs« 31 30 38 
Ci cccecscnsnseohesosesdbetaoese 77 69 92 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
From the November 1 Monthly Review of the Federal 


Reserve Bank of New York we take the following. 

This bank's indexes of business activity for September continued to show 
mixed changes as compared with the previous month and a year ago. 
Bank debits in 140 centers outside of New York City increased sharply 
in September and were 10% larger than a year ago, compared with an 
average increase of 3% during the first 8 months of the year. The index 
of debits in New York City was higher than ever before, accompanying 
continued heavy stock exchange trading. 

Car loadings of merchandise and miscellaneous freight on a daily basis 
also increased in September by more than the usual seasonal amount 
and compared favorably with 1926 and 1925. Loadings of the heavy bulk 
freight, however, increased less than seasonally and were considerably 
smaller than a year ago. An increase of 4% in mail order sales over last 
year reflects the increased purchasing power in agricultural districts this 
year. 

September indexes of business activity in percentages of the computed 
trend, with allowance for seasonal variations, and, where necessary, for 
price changes, are compared below with figures for recent months and a 
year ago. 

(Computed Trend of Past Years=100%.)9 


1926. 1927. 
Sept. July. Aug. Sept. 

Primary Distribution 
Car loadings, merchandise and misc............... 109 105 103 105 
Car loadings, other. i ciriicak iii tacsioteies a adie te ipso dos gales 108 93 97 96 
DAC LALEEEDbenskacddccdwendedodncnesbenn 106 104 105 102p 
TS [6a diel ian ee eatin endekneanaaieminied 121 119 127 122p 
a anne eniembadeaebikebd 112 63 120 166 
EEE 98 96 97 aioe 

Distribution to Consumer 
Department store sales, 2nd Dist.............-.-- 105 101 108 108 
ES of ee Sa 104 106 101 105 
| CER Ls Oe ea Le 108 117 121 110 
EXEPT SE ATES 115 109 113 111 
I ek 104 97 98 94 
I ee hbene 104 97 104 100 
PG IIEIING .. ch no wednccaccaccéescce 107 97 102 102 

General Business Activity 
Bank debits, outside of N. Y. City...........-.... 110 116 112 118 
Bank debits, New York City... ....<cccccccccncee 123 136 146 151 
Bank debits, 2nd Dist. excl. N. Y. City.........-- 105 106 102 111 
Velocity of bank deposits, outside of Ne ew York City. 98 110 104 109 
Velocity of bank deposits, N. Y. City.......--.. 2 127 135 145 153 
Shares sold on N. Y. Stock Siechenge* ene csbnanae 173 176 234 235 
Pt Cu. cokd mina tekekeubedecdasnons 99 92 98 93 
nn tiene bbb asia cionscess oes 108r 106r 105r — 
Employment in the United States. ............_ - 104 100 100 99 
NS SEER EEE ETE OR TR 93r 104r 107r 101 
i i a aac chin ss ts ruin est 133 104 129 119 
New corporations formed in N.Y. State........___ 112 116 113 112 
a an ne es 186 183 184 184 

* nal variation not allowed for. p Preliminary. r Revised 








Railroad Revenue Car Loadings Large But Continue 
Below 1926. 

Cars loaded with revenue freight for the week ended on 
Oct. 22 totaled 1,128,486 cars, according to reports filed on 
Nov. 1 by the railroads with the Car Service Division of the 
American Railway Association. This was an increase of 
8,614 cars above the preceding week, with increases reported 
in the loading of grain and grain products, forest products, 
merchandise and less than carload lot freight and miscel- 
laneous freight. Decreases, however, were shown in the 
loading of all other commodities. The total for the week of 
Oct. 22 was a decrease of 72,455 cars under the same week 
last year but 7,809 cars above the same week in 1925. De- 
tails are as follows: 
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Silendienarin Mette teste ton te watts ccaind ania dat a de- 
crease of 13.320 cars under the corresponding week last year but 8,615 
cars above the same week in 1925. 

Coal loading amounted to 193,272 cars. This was a decrease of 33.532 
cars under the same week last year but an increase of 4,116 cars compared 
with the same period two years ago. 

Grain and grain products loading totaled 60,378 cars, an increase of 
6.063 cars above the same week in 1926 and 11.954 cars above the same 
period in 1925. In the western districts alone, grain and grain products 
loading totaled 43,343 cars, an increase of 6,136 cars abeve the same week 
last year. 

Live stock loading amounted to 40,670 cars, an increase of 571 cars 
above the same week last year but 523 cars below the same week in 1925. 
In the western districts alone, live stock loading totaled 32,383 cars, an 
increase of 999 cars above the same week last year. 

Loading of merchandise and less than carioad lot freight totaled 269,346 
cars, a decrease of 3,225 cars below the same week last year and 2,413 
cars below the corresponding week two years ago. 

Forest products loading totaled 67,900 cars, 5,054 cars below the same 
week last year and 3,961 cars below the same week in 1925. 

Ore loading totaled 45,036 cars, 20.259 cars below the same week in 
1926 and 5.472 cars below the corresponding week two years ago. 

Coke loading amounted to 9,388 cars, a decrease of 3,699 cars under the 
same week in 1926 and 4.507 cars below the same period in 1925. 

All districts except the Central Western, reported decreases in the totai 
loading of all commodities compared with the corresponding period in 
1926, but all except the Eastern, Alleghey and Pocahontas districts reported 
increases compared with the corresponding period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 











1927 1926 1925 
Five weeks in January... -- 4,524.74 4,428,256 4,456,949 
Four weeks in February -------- 3,823,931 3,677,332 3,623,047 
Four weeks in March..._...---- 4,016,395 3,877 ,397 3,702,413 
Five weks in April............. 4,890,749 4,791,006 4,710, 
Four weeks in May.......---.-.-. 4,096,742 4,145,820 3,869,306 
Four weeks in June.......--.--- 3,974,160 4,089,340 3,965,872 
Five weeks in July__..._..__.-- 4,935,397 5,213,759 4,945,091 
Four weeks in August. --....---- 4,249,35 4,388,118 4,321,427 
Four weeks in September - - - - - - - 4,360,022 4,523,112 4,297.9: 
Week ended Oct. 1.......-....-.. 1,126,390 1,180,049 1,113, 
Week ended Oct. 8............. 1,100,55: 1,174,928 1,106,036 
Week ended Oct. 15............ 1,119.872 1,202,780 1,106, 
Week ended Oct. 22....-..----- 1,128,486 1,200,941 1,120,677 
WOU. dikiudsssedibseduanaake 43 346,804 43 892,838 42,338,949 








Production of Electric Power in the United States 
Shows Increase Over 1926. 

The total output of electric power by public utility power 
plants in the United States for the month of September 
amounted to 6,559,840,000 kilowatt hours, an increase of 
about 5% over the corresponding month a year ago, according 
to the Division of Power Resources, Geological Survey. Of 
this amount 2,223,254,000 kilowatt hours were produced by 
water power and 4,336,586,000 kilowatt hours by fuels. 
Production for the month of August 1927 was 6,661,290,000 
kilowatt hours, an increase of approximately 7% over the 


same month in 1926. The “Survey” further reports: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 























PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 

Change tn 4 

July August ped Output from 
1927. 1927. 1927 . Previous Year. 

Diviston. Aug. , Sept. 
New England......-..-- 420,105,000} 442,236,000) 448,273,000) +8%| +5% 
Middle Atlantic......-- 1,656,836 ,000/ 1,688 094,000) 1,670,609,000) +1%| +1% 
East North Central__-.-- 1,474,970 000) 1,524,507 ,000) 1,523,098,000} +5%| +1% 
West North Central....| 398,233,000} 409,373,000; 420,127,000) +5%| +7% 
South Atilantic......... 674,888,000} 719,207,000) 699,303,000) + 18% + i5% 
East South Central_---- 282,374,000} 303,507,000) 314,269,000) +21%/+18% 
West South Central----- 289,295,000} 294,312,000) 291,008,000) +27%/+21% 
a 311,026,000} 314,179,000) 296,532,000} +3%| +0% 
PEt akbooys sneneshu 947,572,000} 965,875,000) 896,621,000) +12%/+10% 
Total United States-_-_!6,455,299,00016,661,290,000'6 559,840,000! +7%| +5% 








The average production of electricity by public utility power plants in 
the United States in September was 218,700,000 kilowatt hours per day, 
about 2% larger than the average output for August. 

The usual seasonal increase in the demand for electricity which starts 
each year during the later part of the summer period was well under way 
during August and September. The output by the use of water power 
in September, owing to low-water conditions in streams utilized for power 
purposes, was at about the minimum for the year. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1926 AND 1927. 
































—_s 
Increase Produced by 
1927 Water Power.44 
Over 
1926. 1927. 1926. 1926. 1927. 
January... 6, 150,000,000 6,730,000 ,000 9% 32% 35% 
February - - -- 5,629,000 ,000 6,080 ,000 ,000 8% 34% 36% 
March...... 6,178,000 ,000 6,717,000 ,000 9% 37% 38% 
Ce 5,812,000,000 6,416,000,000 10% 40% 40% 
eae 5,849,000 ,000 6,582,000 ,000 12% % 41% 
a 5,920,000 000 6,475,000 ,000 9% 38% 39% 
il sneenees 5,955,000 ,000 6,455,000 ,000 % 34% 38% 
A = 6,175,000,000 6,661,000,000 7% 34% 36% 
September -- 6,221,000,000 6,560,000 ,000 5% 33% 34% 
October. ..-- 6,594,000 ,000 anh 33% 
November. - - 6,482,000 ,000 onus 35% 
December... - 6,817 ,000,000 owes 35% 
 —-_ TR CeReee © _sebescecene ae 35% 





The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations and electric 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 

The following table containing data published by the Department of 
Trade and Commerce from Canada shows the amount of electricity exported 
| to the United States from Canada and imported to Canada frem the United 
States in 1926 and 1927 (in kilowatt-hours): 
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Imports. 

1927. 1926. 1927. 
130,894,000 297,000 281,000 
121,829,000 282,000 266 ,000 
133,702,000 310,000 446,000 
129,709,000 260,000 408,000 
124,749,000 268,000 424,000 
139,439,000 249,000 408,000 

258,000 
256.000 
252,000 
265,000 
245,000 
288,000 
3,230,000 




















Orders for Electrical Goods for Third Quarter of 1927— 
Comparison With Previous Periods. 

New orders booked during the third quarter of 1927, as 
reported to the Department of Commerce by 86 manufac- 
turers of electrical goods, were $233,521,000, as compared 
with $235,725,548 for the second quarter of 1927 and $241,- 
114,209 for the third quarter of 1926. The following totals 
of bookings for each quarter since the beginning of 1922 are 











mostly to the automobile industry, it took in 1925 only 40 workers to 
produce the same quantity which it took 100 men to turn out in 1914. 








Wholesale Trade in New York Federal Reserve District 
in September Below That of Year Ago. 


According to the November 1 Monthly Review of Credit 
and Business Conditions of the Federal Reserve Bank of 
New York “September wholesale trade in this district, as 
reported by representative dealers, fell 8% below that of 


September last year, following increases in July and August.” 
The Bank adds: 


All lines covered by the reports showed less favorable comparisons with 
1926 sales in September than in August, with the exception of jewelry 
and diamonds. Machine tool sales were little more than half those of 
oe 1926, and sales of dresses, silks, and stationery showed large 

ec " 

Reported stocks of drugs and hardware were considerably smaller than a 
year ago, and stocks of groceries and cotton goods were somewhat smaller, 
but stocks of shoes remained well above the low levels of a year ago. Col- 


lections in September appear to have been slightly slower than last year 
in most lines. 












































Per Ci 
presented by the Department not as a complete statement of Percentage Percentage yA any 
* Caf . Change Change Outstanding 
the industry but as probably sufficiently representative to Sept. 1927 Sept. 1927 Aug. 31 
indicate the trend: from from Collected tn 
Aug. 1927. Sept. 1926. September . 
ORDERS FOR ELECTRICAL GOoDs. Commodity. 
l l Net Ieee N 
nd et ; ‘ 
Quarter. 1922. | 1923. 1924. | 1925. | 1926. 1927. Sales Month. Sales. Month. ste) Sone 
$ | $ $ $ $ $ a a ae ed aul 
First - . . .|143,320,453 225,399,383 228,760,838 233,023, 182'262,677,736 *245,178,960 | Men's clothing................ Ss peters: 33 ae 35.0 38:2 
Second - -|165,370,750 240,542,824 221, 167.876 227 ,502,652'248,000,075 *235,725.548 | Women’s dresses............._. —3.8 -_-| —26.6|  ....| 688.21 600 
Third _ - _|167,984,466 201,910,099 185,747 ,314'232,933,532'241.114.209 233/521.000 | Women’s coats and suits... 6. ea ; 
Fourth _ _|192.473,402.218, 165,415 231,470,552244.597.050 260.078 .082 Cotton goods—jobbers._....._. —0.2| —1.8| —9.9| —<4.3) 37.2] 38.3 
t Cotton goods—C | a —3. See a Me ein Ra 
Total__'669, 149,071 886,017,721867, 146,580 938,056,416 1011870 102 ‘ sen 2 83 — 31 _.... 4431 673 
: ‘ +5.2| —12.6] +7.6| +40.8} 36.0] 35.1 
Revised 427.7; —1.9| +4.1|—12.2| 42.9| 47.3 
--::::#.--u0"°-"6060"-.-..-...- +14.0| +3.3| —2.0| —16.6| 43.8] 42.7 
OEE wccak OE cet ee |. ee 
Increase In Productivity of Manufacturing Industry t32 ra “sa0 yee e4 4 
In U. S. Through Improved Organization and +15.5)\ +9.9 {20.21} 41.4) 27.7; 26.1 
. , +40.0 +10.4 
Mechanization—67 Workers In 1925 Equaled Pro- Welahted —07 
7 ‘ e I ssrdnasecten : ----' —8. suaiiie t 
duction of 100 Men in 1899. & 8.2 50.9' 52.5 


Mechanization and improved organization have so im- 
proved the productivity of the manufacturing industry in 
the United States since the beginning of the century that 
on an average 67 workers in 1925 produced as much as 100 
men turned out in 1899, despite the shorter hours now pre- 
vailing, according to a study of productive efficiency made 
by the National Industrial Conference Board, 247 Park 
Avenue, New York. The Board in making this known 


Oct. 24 states: . 

If the productivity of industry through mechanization should continue 
to increase in the same manner and at the same rate for the next 25 years, 
it would at the end of that time require but 45 men to produce what now 
requires a force of nearly 70, and which a little more than 25 years ago 
necessitated the employment of 100 men. Such caiculation, however 
speculative it may be, does not overdraw the striking advances constantly 
being made in the way of mechanization and more efficient co-ordination 
of effort in manufacturing processes. Iron screws, for instance, are now 
being made by automatic machinery at a ratio of about 1,000 to every 
1 formerly made by hand; spikes are being turned out by machinery at a 
ratio of 200 to every 1 previously turned out by hand, and in various other 
processes of the metal trades industry, such as boring, broaching, counter 
tapping, sinking, reaming and milling, mechanization has increased produc- 
tivity at a ratio of about 50 to 1 per worker. Other industries, as for 
instance the iron and steel industry, the textile and textile products in- 
dustries, shoe manufacturing, bottle blowing, baking, and printing all have 
undergone similar changes through mechanization. 

This process of mechanization has multiplied the available stock of con- 
sumption goods, has made possible the wider use of many commodities 
formerly in the class of luxuries, and is strikingly reflected in an effective 
increase of our national income of more than 40% since 1914. The “real 
wage” of industrial wrokers, that is the purchasing power of the industrial 
wage earner’s average weekly pay, according to the Conference Board's wage 
studies, is now more than a third greater than it was in 1914. The in- 
creased mechanization also in effect has released many, who otherwise would 
have been claimed by manual tasks, for activity in other fields, thus afford- 
ing opportunity for not only a materially but also culturally richer and 
broader national life, as is evidenced by the increased proportion of the 
population attending schools and colleges during the past few years. 

The increase of productive efficiency achieved by mechanization of course 
varies in the different industries, and has been most striking in the newer 
industries which are less handicapped by old established customs of proce- 
dure. An outstanding example is the automobile industry, which in 192 
required less than a third as many workers to produce a given number of 
cars than it did in 1914. The rubber industry has advanced almost, but 
not quite as rapidly. In the leather and in the lumber industries, on the 
other hand, it takes about the same number of workers to turn out a given 
quantity of product as it did 25 years ago, in fact, probably owing to a de- 
crease in the number of working hours, the number of persons in 1925 was 
even a trifle higher, in proportion to the amount produced than in 1899, 
although lower than it had been in 1914. 

According to the Conference Board’s computation, the production of 
100 persons in 1899, including office and management personnel as well as 
manual workers, was matched in 1925 by the output of 75 persons in the food 
and food products industry; 83 in textile and textile products manufac- 
turing: 81 in iron and steel: 101 in the lumber industry; 103 in leather manu- 
facturing: 61 in the paper and printing industry; 47 in the chemical industry; 
63 in stone, clay and glass manufacturing: 44 in the metal and metal pro- 
ducts industry and 34 in tobacco manufacturing. 
in the automobile industry, which was practically non-existent in 1899, 
it took in 1925 only 30 workers to produce what 100 men produced in the 
year 1914. In the rubber industry, which owes its modern development 








* Reported by the National Machine Tool Builders’ Association. 








Gains In Chain Store Sales in New York Federal Re- 
serve District During September. 

The Federal Reserve Bank of New York states in its 
November 1 Monthly Review of Credit and Business Con- 
ditions that “increases over last year in sales of reporting 
chain store organizations, though not as large in September 
as in August, were substantial in several lines. Grocery and 
variety store systems continued to report large increases 
in total volume of business, and their average sales per store 
also were considerably above those of a year ago. Ten 
cent store and drug chains continued to show a fairly rapid 
rate of expansion, but sales of reporting tobacco, shoe, and 
candy chaines were little if any above those of a year ago.” 
Comparisons furnished by the Bank follow: 

















Percentage Change 
Sept. 1927 from Sept. 1926. 
Type of Store. 

Number Total Sales per 

of Stores. Sales Store. 

EE 6 cot ccccnsengsetsatsnacssnnbedineies +8. +23.3 +13.9 
Ts Cs civacwavobetbhtincnseatesxenebeees +9.3 +10.1 +0.7 
Is, austin is mueecineinbnd stnine pein +144 +12.1 —2.0 
Pn ctnceneenghaewessepbbebnsetdocanead +2.7 —4.1 —6.5 
Did eaacaeedne bbeewhhbiedensnaneeeeehen +7.8 +0.4 —6.9 
WE xcccescdcdmebtnddenees bueneosouckann +16.4 +26.7 +8.8 
IE ns 0b onc weewcennesesencencenvacetsuans +5.3 +1.2 —4.0 
Pike cone cbse tnhetsasttabsamanes +8.0 +17.9 +9.2 














Department Store Sales in New York Federal Reserve 
_ District in September Larger Than Year Ago. 


September sales of leading department stores in the 
Federal Reserve District of New York were 2% larger than 
in September a year ago, a smaller percentage increase than 
was reported for August. After allowance for an estimated 
decline of between 2 and 3% in retail prices during the past 
year, this increase would appear to indicate at least the usual 
annual rate of growth in the quantity of merchandise sold. 
The foregoing statement appears in the November 1 Monthly 
Review of Credit and Business Conditions by the Federal - 
Reserve Agent at New York, from which we quote further 


as follows regarding the department store business: 

The warm weather of September was reported to have retarded retail 
sales of Fall merchandise, however, and a number of localities showed 
smaller sales than a year previous. 

The value of merchandise on hand in reporting stores at the end of the 
month averaged about the same as a year ago and outstanding orders for 





merchandise were small for the time of year. The rate of stock turnover 
or the month continued to be slightly higher than last year, and the rate 
| of collection of accounts receivable also continued above that of a year ago. 
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Per Cent. of 
Charge Accounts 
Sept. 1927 from Outstanding Aug. 31 
Sept. 1926. Collected in September . 
Locality. 
Stock on 
Net Sales. | Hand End 1927. 1926. 
of Month 

ee TER. i ncctaaséwoasnsceceossn +14 +16 42.4 40.1 
“le er —1A4 —90 518 49.8 
Dt, .cuscenseecentiogeneane —2.1 —56 35.1 36.4 
Th. sess seqeasceseecesseeeed +29 —9.5 citaieds anne 
Dt. dpeveneoasoosencidede +11.2 +9.1 3.1 42.2 
PIONS. co ncucseccesesesoooss —7.9 —26.9 ated a 
,. nasedecdsoenereenoones —10 —26 10 31.9 
Northern New York State. ...-.-- —1.3 RE adins Ps 98 
Central New York State.....-.-. +7.2 aiuaite oupe ie 
Southern New York State. -.-.-..-. —8.3 pet lainlied snail 
Hudson River Valley District... +38 nie ada acieiiel 
Capital D OEE es —2.3 bien are — 
Westchester District. ......-..--- +1.7 ote ioe aime 
All department stores.......-.-.-. +2.2 0.0 41.3 39.6 
DRE Es 6 de He omseccsevonces —0.1 +45 46.7 39.7 
Mail order houses. .........------ +3.9 se iaates neta Oe 





Comparisons of sales and stocks in principal departments with those of a 
year ago are shown in the following table. 














Net Sales Stock on Hand 
Percentage Change\Percentage Change 
Sept. 1927 from | Sept. 30 1927 from 
Sept. 1926. Sept. 30 1926. 

Toys and sporting goods......-....--------- +18.0 —2.2 
Books and stationery - .-.....------.-- = +13.8 —.2 
Women’s and misses’ ready-to-wear _. +12.3 +140 
Cl idee cee weewgminnbee +12.3 +9.9 
Luggage and other leather goods. -.....---..-- +8.4 —1.9 
ee ee ee Pree +6.9 +6.0 
<2 «sensopaseababeeovenee +54 —0.6 
i cohens  apibeche emt rbnirtaamen +48 —0.3 
Tollet articles and drugs. ...-.-.-...--------- +38 —11.0 
Dt CG ».. cui geendneteenevhanet +3.6 +11.5 
Silverware and jewelry .....--------.-------- +238 —9.6 
Women's ready-to-wear accessories......-..-.- +13 —3.7 
Linens and handkerchiefs. -..........-.--..--- +10 +4.3 
Musical instruments and radio........---.--- +05 8 
I,» 8 sc ceececeneeeueoosoonce 5 —10.6 
Se BE ccc cecccuccescouseers —3.2 +7A4 
2 i. dea pnvecesnacbeooneases —9.2 —8.4 
Wi née eecanenneeeebboonseeeue —13.6 —17.1 
I. «thu nee inna winanalaee +0.4 —13.4 














Industrial Conditions in Illinois During September— 
Gains Shown in Factory Employment. 


According to the review of the industrial situation in 
Illinois, seven of the fourteen leading [Illinois industrial 
centers report increases in factory employment duriag 
September. Seven free employment offices have issued 
statements indicating that jobs are easier to obtain than they 
were a month ago. In four centers more money has been 
paid in wages than was the case in August. The review, 
issued Oct. 14 by the Bureau of Labor Statistics of the 


Iliinois Department of Labor, also says: 

Fruit and vegetable canning activities led to the greatest gains. In 
Bloomington a 30.6% increase in employment is reported. The canning 
season promises to be a very short one because of short crops resulting from 
a rainy spring season. In many sections there have been strong exceptions 
to the general downward decline in the metal industry. In Cicero metal 
manufacturers have increased their working forces. The same is true of 
Danville. East St. Louis reports that its seasonal gain is greater than 
usual because of payroll additions in the meat packing industry. Un- 
employment conditions have improved very decidedly. September is more 
favorable from the standpoint of the jobseeker than any month in 1927. 
While jobs are more difficult to obtain than usual for September, employ- 
ment office figures indicate that the number of jobseekers is not unusually 
great. A resumption of activities on the part of metal manufacturers would 
reduce unemployment to the level of the previous four years. 


In its review of the situation by industries the Bureau 


states: 

Recessions in the metal industry led to a decline of 0.2% in factory 
employment. In foundries, electrical products establishments and farm 
implement factories fewer workers are reported. Men's clothing makers 
also report reductions. Meat packers and canners have more employees 
than in August. The present decline in factory employment is a reversal 
of the usual trend. With the exception of 1923 factory employment has 
always scored a gain in September. 


Glass Factories Approach High Level of 1926. 


A further increase of 3.6% in the number of names on the payrolls of 
glass manufacturers has brought the volume of employment near the high 
level which it reached in 1926. In no other industry have employment 
reports been so consistently optimistic as in this group. Since 1925 employ- 
ment in glass factories has had an upward trend. For the building products 
group as a whole, employment conditions are less favorable. One and four- 
tenths fewer workers are employed than in August. There are now 5.1% 
fewer workers employed in building products factories than was the case 
in September 1926. 


Employment Records Indicate Curtailment of Production in Metal Industries. 

Employment in the metals group declined 1.8%. The present recession 
is a reversal of the trend experienced in 1925 and 1926. It is due largely 
to layoffs in iron foundries and in establishments manufacturing electrical 
products. A gain of 0.4% in the working forces of machine manufacturers 
is the only notable exception to the general reduction of employment in the 
metal industries. Comparison with a year ago reveals a drop in employ- 
ment of 11.6%. 


A 4.8% Gain Carries Furniture Industry 6 4% Above 1922 Level. 
Seasonal gains in the furniture and musical instruments groups have led 
to a 1.6% increase in the wood products group. Lumber and planing mills 
report a drop of 3.9%. For the group as a whole, there are 10.4% fewer 
names on payrolls than was the case in September 1926. 


Gain in Fur Making Establishments—Loss in Leather Group. 


A 20.3% gain of employment in fur establishments is the single exception 
to the general decline in the leather products group. Payroll records show 


Chemical Manufacturers Report Seasonal Gains. 


The September gain in the chemical industry is largely due to increased 
working forces in coke and gas manufacturing establishments. Oil refineries 
report 3.3% fewer workers than a month ago. Refiners’ reports indicate 
that they have 21.0% fewer workers than in September 1926. 


Employment in Paper and Printing Industries 0.2% Below Sept 1926. 
A laying off of 5.9% of the working forces of printing establishments 
carried employment in the paper and printing group 3.1% below its August 
level. A gain of 1.5% in the number of names on the payrolls of tag and 
paper box makers is the most notable exception to the decline. 


Tertile Mills Make Greatest September Gain in Five Years. 
Twelve and seven-tenths per cent more textile workers are employed this 
month than was the case in August. Additions in hosiery factories and in 
establishments making awnings and shades are to be accredited with the 
increase. 

Employment in Clothing Industries Makes Seasonal Drop. 

Men’s clothing makers have followed their usual September policy of 
dismissing workers during the month. An addition of 0.1% in the volume 
of employment in women’s clothing factories is also in line with previous 
September policies. One and five-tenths per cent fewer workers are 
employed in the clothing industries than was the case in the corresponding 
period in 1926. 

Meat Packers and Canners Add Names to Payrolls. 


Three industries are to be accredited with the gain of 6.8% in the food 
products group. Meat packers made very considerable contributions by 
adding 0.4% more workers to their payroll. An increase of 272.1% is 
reported by canners who report a very active season. Indications are that 
the season will be of short duration because of low aereage. The candy 
qactories report their usual September increases. 


Mail Order Report Drop in Employment. 
A reduction of working forces in mail order houses led to a 1.6% drop in 
gbe trade group. Department stores have more workers than in August. 


Employment Drops in Public Utilities. 

Employment in the public utilities group shows a gain of 0.1%. 
road car shops and telephone companies report reductions. 

Coal mines report 70.3% more workers. Many mines have made local 
agreements with the miners. 

Increases in all lines of building is reported. 

The analysis by cities follows: 

Aurora.—Nineteen leading Aurora factory owners have dismissed 3.1% 
of their workers during the past month. The decline has been a general 
one. The greatest reductions are reported by metal manufacturers and 
clothing makers. Several large metal shops are working part time. Night 
shifts have been discontinued. Building activity is slightly more than a 
month ago, although a decline from 1926 is noted. The unemployment 
situation is less favorable than either last month or a year ago. cal 

Bloomington.—Canning activities are responsible for an improvement in 
the Bloomington employment situation. The increase in employment is 
greater than usual for this season. This is due to the support which 
Bloomington canners received from other industries. Both metal establish- 
ments and paper products factories have increased their working forces. 
The employment office ratio reflects more unemployment than existed 
last month or in any September in the last four years. This is accounted 
for in part by a very short canning season that ended in the third week of 
September. The beginning of the born husking season will probably decrease 
the competition for jobs in Bloomington. 

Chicago.—A 1.7% reduction of working force is reported by 580 leading 
Chicago manufacturers. They also report that they have paid 5.5% 
less money in wages during September than was the cause in August. 
In this connection it should be noted that September had fewer working 
days. In 1923 and in 1924 September reductions of factory forces were 
reported. The present decline is not unusual for Chicago. There are 
many notable exceptions to the September decline. Chicago meat packers 
added names to their payrolls. More workers are also reported by machine 
manufacturers. Foundries, job printers and men’s clothing manufacturers 
are the major influences in the present recession. Free employment office 
figures reflect better conditions than have existed for some time in Chicago. 
The present ratio of 149 applicants per 100 jobs is very favorable when 
compared with 189 for August. Thirty-five hundred fewer jobs have been 
offered to the free employment offices than was the case in September 1926 
and 2,700 fewer applications for work were received. 

Cicero.—The metal industry in Cicero showed unusual strength during 
the past month. While national and State reports indicate that metal 
manufacturers are curtailing production, employment records from Cicero 
indicate that metal manufacturers of that city are increasing their oper- 
ations. The free employment office reports more unemployment than 
a month ago, but comparison with previous years indicates that jobs 
are not harder to obtain than in those years. 

Danville.—Danville industry experienced a mixed trend during Sep- 
tember. Paper products factories and lumber mills report reductions, 
and sheet metal manufacturers report increases. The canning industry 
has been undergoing a season of comparatively high activity. It is also 
reported that road construction work and farm work are providing jobs 
for many. The Danville free employment office reports considerable 
improvement in the unemployment situation. 

Decatur.—Considerable variance is shown in the reports of Decatur 
manufacturers. Food and metal factories are being operated with reduced 
forces. Paper products concerns, lumber mills and clothing factories 
have more workers. A large railroad has been laying off its road men. 
The free employment office reports that the unempleyment situation is 
similar to that of a month ago, although it is not as favorable as it was 
in September 1926. The source from which most jobs are coming at 
present is the building and farming industries. Reports indicate that 
building operations are quite heavy in Decatur. 

East St. Louis.—Seasonal gains in factory employment have been greater 
than usual. The improved situation is due largely to the increased working 
forces of chemical products manufacturers who have made some large 
additions in the number of names on their payrolls. The gain over last 
year, however, is due to a reversal of policy on the part of meat packers. 
In September 1926 they laid off workers, and during the last month more 
names have been added to their payroll. Employment conditions will 
be helped somewhat in the coming month by the reopening of a large 
grain milling establishment. The repair of damage resulting from a storm 
in Venice is also affording work. The free employment office reports 

125 applicants per 100 jobs as compared with 149 in August and 131 in 
September 1926. 

Joliet.—Factory employment conditions in Joliet show very little change 
from a month ago. Changes in metal products establishments cancelled 


Rail- 





that 1.5% fewer workers are employed by shoe manufacturers than a 
month ago. 


each other. A reduction of 65 workers is reported by a chemical establish- 
| ment, and 104 female operators lost their jobs in a cloth products factory. 
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The free employment office reports that the demand for farm help has ] 
dropped considerably during the past month. The fact probably explain 
why the competition for jobs has been more keen than was the case in 
August. The present ratio of 164 is higher than for any September in the 
l@a five years. 

Moline-Rock Island.—Employment conditions in the Moline-Rock Island 
district have improved considerably during the past month. It is apparent 
from the records of both the free employment office and leading manu- 
turers that jobs are much more abundant than they were in August. The 
gain is entirely seasonal, however. The customary increase of working 
forces on the part of farm implement and engine accessories manufacturers 
is to be accredited with the better conditions. Foundry owners in this 
district indicate that they have not been influenced by the general decline 
in their industry. Building permits show an increase in the estimated 
cost of buildings to be constructed, both over last month and Sept. 1926. 

Peoria.—Reductions of working forces have been general in Peoria fac- 
tories. Metal factory owners report the greatest reductions, although other 
industries account for much of the present drop in employment. One 
concern laid off 58 of its workers. Twenty-six fewer names appear on 
the payroll of an establishment manufacturing wood products. The only 
industry in which gains have been general is the food products group. 
In spite of the factory situation, however, unemployment conditions have 
improved. The ratio of applicants per 100 jobs has declined from 217 in 
August to 150 for the past month. The improvement is due largely to 
demand for unskilled labor and house cleaners. 

Quincy.—An increase of 54 names on the payroll of a Quincy manufacturer 
was the only significant exception to the general downward trend in Quincy 
factory employment. A paper products factory reports that its working 
forces have been reduced to the extent of 30 people. Fewer clothing work- 
ers have jobs in Quincy than was the casein August. Reductions have been 
general in the metal industry. It should be noted that the present decline 
is the first September drop in four years. The free employment office 
reports that the demand for workers by builders has resulted in a reduction 
of the free employment office ratio from 179 in August to 153 in September. 
The ratio continues to be somewhat higher than in corresponding periods 
for previous years. 

Rockford.—A slight increase in unemployment is noted in Rockford. 
The competition for jobs is slightly more severe than it was in August. 
Fewer names appear on the payrolls of Rockford manufacturers. Declines 
in the metal industries have been quite general. Implement manufacturers 
have made heavy reductions. Leather manufacturers and clothing factories 
report very little change. The free employment office reports that the 
increase ia its ratio is due to an abundance of common labor. In many 
semi-skilled and skilled occupations a shortage of help is reported. At the 
present time there are not enough female power-machine operators and male 
pattern makers. 

Springfield.—Springfield manufacturers report a 4.8% drop in the num- 
ber of names on their payrolls. Tne present recession is the first September 
decline in Springfield during the last five years. The reversal of the usual 
trend is due largely to the metal industry in which working forces have been 
decreased in contrast to the usual September gains. The free employment | 
office reports that its ratio declined from 117 applicants per 100 jobs in 
August to 112 in September. The improvement in the unemployment 
situation is due largely to the demand for unskilled help. 








Business Conditions in Philadelphia Federal Reserve 
District—Industrial Activity Gaining. 

The Federal Reserve Bank of Philadelphia reports that 
“Activity in trade and industry in the Philadelphia Federal 
Reserve District is moving forward at a moderate pace.” 
In its further survey, in its November 1 Business Review, 
the Bank states: 


Seasonal gains are evident in most lines of business, although the rate 
of expansion has not been as pronounced as that at the same time last 
year. Improvement in agricultural conditions, well sustained operations 
in most basic industries, larger distribution of goods, a further 
the level of wholesale prices and an ample volume of funds available 
for the accommodation of business have been the principal features of 
the month. 

Business transactions involving payments by check in the leading 
cities of the district in the first three weeks of October continued to 
show a greater volume than in the corresponding weeks a month and 
a year before. Railroad shipments of merchandise and miscellaneous 
commodities in the Allegheny district have increased in the month, but 
have been somewhat under the volume of a year ago. Total railroad 
shipments also were greater than a month earlier, but were almost 8% 
smaller than at the same time last year. 

Early reports indicate that October business in retail and wholesale 
trade continues fair. Although retail trade during September increased 
seasonally, it failed by nearly 5% to equal the volume in the same 
month of last year. Similarly, wholesale trade, though increasing in the 
month nearly 7%, was smaller by about the same percentage than a 
year earlier. Sales of passenger cars by 13 distributors declined notice- 
ably as compared with the previous month and a year before. Last year 
at the same time a marked increase occurred, particularly in the distri- 
bution of cars to dealers. 

Industrial operations show a further seasonal broadening. Preliminary 
reports indicate that both factory employment and wage payments in 
October have increased, as is usual at this season. There occurred little 
change in employment between August and September, while employe- 
hours worked and payrolls declined somewhat, chiefly because of the 
Labor Day shutdown. 

Conditions in the iron and steel industries continue to be less satis- 
factory than a year ago, although recently some improvement in demand 
has been noted. Operations of metal working plants reporting to this 
bank are running at about 70% of capacity. The daily output of pig 
iron in this district increased 6% between August and September but 
was nearly 18% under a year before. Production of iron and steel 
castings decreased in the months, as did shipments. Unfilled orders for 
iron castings increased, while those for steel castings declined. The 
daily output of pig iron and steel ingots in the country was less in 
September than in the preceding month or in the same month last year. 

The textile situation is characterized by a more active demand, a larger 
volume of unfilled orders, a higher rate of production and firm prices. 
Sales of wool, cotton and silk products have increased somewhat. Con- 
litions in the clothing industry also compare rather well with the activity 


rise in 





in the previous month and a year ago. The demand for full-fashioned 
hosiery is increasingly active, and that for seamless remains fair. Pro- 
juction increased 3% and unfilled orders 33% from August to September. | 





A fair amount of business also is reported in carpets and rugs, orders 
for spring delivery having improved since the recent auction sales. 

The leather market is strong. Demand for goatskins, black and colored 
kid, and sole leather has increased in the month, and price adyances have 
been numerous. Shoe manufacturers are experienciug a fair volume of 
business, although their sales are slightly below the total of last month. 
The shoe output in the district was nearly 7% smaller in September 
than in August. 

Building activity continues well ahead of the rate prevailing at the 
same time last year. The value of contracts for residential buildings 
increased 20%, while the total dollar volume declined nearly 5% between 
August and September. Compared with a year before, contracts awarded 
were over 10% greater. The value of building permits also was about 
17% larger than in September, 1926. The demand for building materials 
continues fairly moderate, and plant operations range from 70 to 80% 
of capacity. Production of cement especially remains near the record 
high level established in recent months. 

Quickened largely by the stormy weather of late, the market for anthra- 
cite has been slightly more active. Production, though turning upward 
slightly after the decline in September, is still considerably behind that 
of a year ago. Reflecting industrial betterment, biftmiriows! coal also is 
beginning to move in a somewhat larger volume, and weekly production 
in the first fortnight of October was the greatest since March. 

The unusually fine weather prevailing in September stimulated the 
growth and maturing of late crops, pronounced improvement occurring 
in corn, potatoes and tobacco. The acreage planted to winter wheat 
appears to be somewhat larger than last fall. The condition of dairy 
herds and marketable hogs also compares favorably with that of last 
year. Prices of farm products advaneed further—3.6%—from August 
to September, while the general price level increased only 1.7%. In the 
latter month agricultural prices were 6.6% above the level of a year 
earlier, while prices of all commodities were over 3% lower. 








Index Showing Course of Employment and Earnings in 
Illinois During September. 

The Bureau of Labor Statistics of the Illinois Department 
of Labor supplies the following index showing the course of 
employment and earnings in Illinois in September: 

COURSE OF EMPLOYMENT & EARNINGS IN ILLINOIS IN SEPTEMBER, 



































Index of Employment “* Average” 
Per Cent (Average 1922=-100). Weekly 

Industry. Change Earnings 

from a | for 
Month August | September, September| September 
Ago. 1927. 1927. 1926. 1927 
| All industries - - - - - ae ee +0.2 97.6 97.8 108.7 $28.68 
All manufacturing industries_| —0.2 94.4 94.2 102.9 27.65 
| Stone-clay-glass products....| —1.4 127.2 125.4 132.1 27.42 
Miscellaneous stone products- +3.5 101.5 105.1 115.7 27.61 
Lime-cement-plaster - . - - .- - - —22.3 142.0 110.3 137 .2 32.46 
Brick-tile-pottery ......-..-- —5.2 119.7 113.5 128.0 31.79 
SS. itn ix oe Rblen ale cachieieint +3.6 142.1 147.2 137.5 21.89 
Metals-mach’y-conveyances _.| —1.8 100.4 98.6 111.6 28.39 
iron and steel - - _ - .-| —0O8 115.2 114.3 117.5 30.88 
Sheet metal work-hardware_.| —1.9 100.7 98.8 107.9 23.96 
Tools and cutlery-._..._..- +1.9 69.8 § BS! 81.8 *28.87 
Cooking-heating apparatus_ - +0.2 110.0 110.2 110.9 26.06 
Brass-copper-zinc-babbitt 

a Se 8 eee +3.7 131.4 136.3 150.3 30.00 
Cars and locomotives._.....| —19.4 53.7 43.3 60.0 29.87 
Automobiles-accessories - - - - - | +2.6 98.3 100.9 119.6 27.13 
REE cweteskbocssecss| Wee 125.3 125.8 139.1 29.89 
Electrical apparatus- - - - ~~ - - ; —1.0 99.7 98.7 116.3 25.37 
Agricultural implements._...| —5.6 116.5 110.0 130.2 25.91 
Instruments and appliances..| —1.7 56.0 55.0 57.4 27.25 
Watches-jewelry _.......-.-- |} +0.2 109.6 109.8 121.4 26.41 
Wood products- - ~~ ~~ eins +16 89.7 91.1 101.7 28.45 
Saw mill-planing mill prod_..| —3.9 115.7 111.2 131.8 31.06 
Furniture-cabinet work - - - - - +4.8 101.5 106.4 113.5 29.50 
Pianos-organs-musical inst _ +3.0 78.3 80.6 92.0 29.64 
Miscellaneous wood products —0.7 59.5 59.1 73.2 21.55 
Household furnishings - - —3.9 111.9 107.5 | 109.8 24.45 
Furs and leather goods —1.9 120.1 117.8 | 117.9 19.94 
ED ke inne sind naees —3.1 108.5 105.1 96.9 26.27 
Furs and fur goods._.-...-.-- + 20.3 72.7 87.5 77.4 41.80 
Boots and shoes___........-| —1.5 122.6 120.8 122.3 19.37 
Miscellaneous leather goods_._| —5.2 76.7 72.7 75.6 13.33 
Chemicals-oils-paints, &c- ~~~ +0.2 116.8 117.0 127.5 26.66 
Drugs and chemicals- -- ~~. -- +3.9 99.9 103.8 99.3 22.16 
Paints-dyes and colors. ----- —2.7 134.2 130.6 137.3 27.33 
Mineral-vegetable oil__..--.- —3.3 112.4 108.7 137.6 28.65 
Miscell. chemical products - - - +3.1 132.1 136.2 141.4 27.21 
Printing and paper goods.._..| —3.1 120.7 117.0 117.2 33.69 
Paper boxes-bags-tubes- -- -- —1.7 145.5 143.0 145.8 24.39 
Miscellaneous paper goods__.| +1.5 121.7 123.5 119.5 25.56 
Ge GEE Beisel oweectcesa —5.9 120.0 112. 118.0 35.20 
Newspaper-periodicals- — . . _- +0.0 129.6 129.6 140.3 45.20 
Edition bookbinding - - - - . --- +14 nae none = 30.18 
lt cn minh Gian be Oaem +12.7 94.1 108.1 109.2 15.76 
Cotton and woolen goods_....| —-1.2 155.1 153.2 148.0 19.78 
Knit goods-hosiery - -.-..--- +17.2 77.8 91.2 97.4 14.26 
Thread and twine. -_-.--.-.-_-.- +6.2 66.8 70.9 68.8 20.03 
Clothing-millinery-laundering} —2.6 68.3 66.5 67.5 26.58 
Men’s clothing. .........-..- —2.5 58.3 56.8 68.1 30.84 
Men’s shirts-furnishings- - . _ +0.4 102.6 103.0 97.5 16.47 
Overalls-work clothing - . - - - - -—19.7 78.3 62.9 83.6 17.59 
Men's hats and caps_.....-- —6.0 55.3 52.0 53.9 33.21 
Women's clothing... -.....-.- +0.1 112.3 112.4 117.0 24.97 
Women's underwear. --_.__-.- —21.3 118.6 93.3 91.6 14.25 
WOGHRGET © Ms o 6 owt cceeec- +3.9 80.7 83.8 78.5 25.58 
Laundering-cleaning & dyeing} +2.9 123.0 126.6 124.3 21.58 
Food-beverages-tobacco. -_ .. +68 95.1 101.6 110.4 27 .82 
Flour-feed-other cereals - . -- +3.0 113.3 116.7 123.5 24.03 
Fruit-vegetable canning - - - - - +272.1 19.2 714 205.3 14.47 
Miscellaneous groceries - - _ . +2.4 102.7 105.2 98.6 24.33 
Slaughtering-meat packing - - +04 89.1 89.5 91.7 26.31 
Dairy products.........-.-.- —2.5 101.7 99.2 108.5 46.61 
Bread-other bakery products.| —0.1 91.0 90.9 91.2 27.78 
COED cc wccwctcccss +148 75.0 86.1 129.2 22.16 
eS ee +0.5 68.5 68.8 92.7 33.40 
Cigars-other tobacco products; +6.0 85.7 90.8 87.0 18.05 
Manufactured ice... _-___-- +15.3 115.0 132.6 116.6 39.08 
cf ae . —3.6 ones ore n> s 55.41 
Trade— Wholesale and retail_| —1.6 76.2 750 70.0 22.57 
Department stores --.-- ~~ -- +3.9 115.9 120.4 118.0 23.53 
Wholesale dry goods... -_-__- +3.3 52.3 54.0 57.9 24.75 
Wholesale groceries___.___- —1.6 99.8 98.2 98.7 23.85 
Mail order houses. .._____- —2.5 87.5 85.3 90.8 22.31 
Public utilities. ..........-. +0.1 138.1 138.2 139.8 31.21 
Water-light-power______._-_- +0.5 133.9 134.6 136.8 35.38 
| ee —1.2 132.8 131.2 128.2 26.75 
Street railways._.........-_- +1.5 112.4 114.1 114.9 34.92 
Railway car repair shops....| —02 576 | 57.5 643 | 27.77 
Coal mining-_-___- ----| +70.3 6. 11.2 84.8 | 29.85 
Building and contracting....| +3.4 144.1 | 149.0 158.2 | 42.71 
Building construction -----.-- | +4.0 99.1 103.1 114.9 | 42.57 
Road construction________- +22.3 680.8 | 832.6 338.8 36.28 
Miscellaneous contracting —9 3 262.9 | 238.5 272.5 | 47.84 
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Improvement in Business Conditions in Boston Federal 
Reserve District Brings Activity to Highest Point of Year. 

According to the Federal Reserve Bank of Boston, busi- 
ness conditions in New England improved substantially in 
September, compared with August and the index of New 
England business activity rose to the highest point of the 
current year. The Bank, in its Nov. 1 Monthly Review, also 
states: 

During the six months of March-August, inclusive, the index fluctuated 
less than one per cent, and in August was the same as in March. In 
September, however, the index advanced about 244% to a level equal 
to that of September a year ago. The level of activity for the entire 
country has not advanced recently, due to declines in automobile, iron 
and steel, and crude petroleum production, which factors do not affect 
directly the measurement of New England business activity. The number 
of wage-earners employed in identical factories in Massachusetts during 
September increased 1.4% from August, and the average weekly earnings 
increased 0.3%. The average daily cotton consumption by New England 
mills in September was about 3,000 bales larger than during August, and 
about 1,000 bales greater than in September a year ago. New England 
mills consumed more wool during September than in August or during 
September, 1926. Activity in the boot and shoe industry of New England 
during September was maintained at about the same level as in August, 
and was materially above that of the corresponding month a year ago. 
The value of new building contracts awarded in New England declined 
in September, as compared with August, and was also lower than during 
the corresopnding month a year ago. The decline in September was 
general in all the important groups of building: residential, commercial, 
industrial, and public works. For the country as a whole, however, the 
value of contracts awarded for public works was greater in September 
than in August. The sales of New England department stores in Sep- 
tember were about 2% larger than those of September a year ago, and 
the cumulative total of the year to date was about 2% ahead of the 
corresponding period of 1926. Since June the registrations of new auto- 
mobiles in New England of all except two low-priced cars have been 
exceeding those of a year ago, but the total, including the sales of the 
two low-priced cars, has been substantially below that of the corresponding 
months a year ago. The number of commercial failures in New England 
in September was larger than during August, or September, 1926, but 
the liabilities in September were the lowest of any month during 1926 
and 1927 to date. 








Decline in Illinois Building Operations During Septem- 
ber—Chicago One of Few Cities Showing Gains. 

Building activity ia Illinois declined slightly during Septem- 
ber, as shown by permits issued in 28 cities in the State. 
The total estimated value for these cities was $35,929,246 
in September as compared with $36,302,668 in August and 
$36,016,876 in September a year ago. Only 10 cities re- 
ported gains this month over the preceding month and only 
8 cities showed increases over September a yearago. Sidney 
W. Wilcox, Chief of the Bureau of Labor Statistics of the 
Illinois Department of Labor, in his review for the month, 


issued Oct. 17, reports further as follows: 

Chicago was one of the cities whose building activity during September 
increased somewhat over that of August. Its September total estimated 
value is $28,935,125, a gain of $605,745 over the preceding month and 
this amount is $1,791,180 above that of September a year ago. New 
housekeeping dwellings are planned for 2,947 families. 

The other cities which reported increases both over Aug. 1927 and Sept. 
1926 are East St. Louis, Moline and Rock Island. 

In the metropolitan area outside Chicago, Evanston leads in September 
building with $950,380. Oak Park is second with $655,145, and Berwyn 
is third with $424,200. In home-building within the same region, Evanston 
is again first, with provision for 89 families; Berwyn is second, with plans 
for 70 families; and Cicero is third, with new accommodations for 67 
families. 

Outside the metropolitan area East St. Louis leads in value of building 
with $1,402,738, of which $1,000,000 refers to a single building. No other 
city in this region approaches East St. Louis this month in this respect; 
but Rockford is second, with building estimated at $397.470; and Decatur 
is third, with $386,140. East St. Louis ranks second only to Chicago 
among the 28 cities reporting building figures to the Illinois Department 
of Labor. In home-building outside the metropolitan area, Rockford 
has provided new housekeeping dwellings for 65 families, and Decatur and 
East St. Louis have each planned accommodations for 56 families. 

The total value of building authorized in all the reporting cities during 
the first 9 months of 1927 is $365,417,253. Exclusive of Joliet, for which no 
figures are available before April 1926 ,the total for the State is $363,.488,603, 
a gain of $12,063,214 over the corresponding months of 1926. It must be 
stated that most of this increase is accounted for by the earlier months of 
1927, for more recent months have shown declines from the corresponding 
months of 1926. 

Chicago building totals $290,478.610 for the first 9 months of this year, 
and increase of $15,562,390 over the first 9 months of 1926. During this 
period in 1927 Chicago has planned housekeeping dwellings for 31,769 

In the metropolitan area outside Chicago, Evanston, with a total of 
$12.970.775, leads for the first 9 months of this year. This figure is $1,- 
186,805 more than was Evanston’s total for the corresponding period of 
1926. Berwyn is second, with $6,075,500 and Oak Park third, with 
$6,017 065. Home-building in this region for the first 9 months of the 
year has provided for 1,215 families in Evanston, for 1,022 families in 
Berwyn, and for 588 families in Oak Park. 

Outside the metropolitan area, Waukegan leads in total value of building 
for the first 9 months of 1927 and ranks fourth in the State outside Chicago. 
Rockford follows closely with $5,247,361; East St. Louis is third, with 
$4,993,336; and Decatur is fourth, with $4,376.650. In homebuilding in 
this region during the same period, Rockford is first, with provision for 
706 families; Decatur is second, with 521 families; and East St. Louis is 
third, with 499 families. 

Only 9 cities show increases in value of building for the first 9 months of 
1927 over the corresponding period last year. They are Chicago, Evanston, 
Oak Park, Wilmetto, Winnetka, East St. Louis, Rockford, Rock Island, 
and Waukegan. The increases in these 9 cities are sufficient, however, 





to show an increase for the whole State during the first 9 months of 1927 
as compared with the same months of 1926. 


The following statistics are supplied by the Bureau. 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 


™ PERMITS ISSUED IN ILLINOIS CITIES IN SEPTEMBER 1927 BY 
CITIES ACCORDING TO KIND OF BUILDING. 























Total. 
September 1927 August 1927. Sept. 1926. 
No. No. | Estimated | Estimated 
Bldgs.| Cost.* Bldgs Cost. Cost. 
3,869)*$35,929,246| 4,457 $36 302,668 |$36.016,876 
2,027| $28,935,125) 2.335] 28,329,380|$27, nen a 
136 424 161 491,100 
45 77.747 76.242 Tases 
39 336,590 5A 356, 127 
106 950,380 125) 779,950} 1,069,000 
19 465 27 115,680 67,400 
39 175,285) 35 160,825 202.540 
29 108,400 58 165,150 558.) 
107 655,145 80 930,576 357,100 
29 41,635 34 144,890 154,516 
20 137,250 20 241,250 79 
103 208,340 74 159,471 369.572 
11 71,500 20 70,800 186,000 
3, 4 4.725 84,425 
19 77 038 26 117,400 107,500 
156 386,140} 181 411.790} 1 987 
126 1,402,738 155 403,900 395,719 
88 120,905 128 239,350 117,933 
15 43,400 19 78,800 56,950 
44 113,150 5A 179,300 853,700 
80 165,134 88 139,081 56,324 
1 2,000 3 25,500 12,000 
130 304,050 173 580,325 475,475 
43 124,510 67 245,035 42,470 
164 397.470 201 658,805 .330 
104 179,557 84 68,015 83,694 
115 217, 116 201,863 298,954 
69 203.774 95 914,645 193,750 

















*Total figure exceeds details by $108,400, since detailed figures are not available 
for Maywood. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
___ PERMITS ISSUED IN ILLINOIS CITIES FROM JANUARY THROUGH 
SEPTEMBER 1927 BY CITIES, ACCORDING TO KIND OF BUILDING. 























Total. 
Jan.-Sept. 1927. Jan.-Sept. "26 
Cltltes 
No. Estimated Estimated 
Bidgs. Cost. Cost. 
Ws cdc dddsacudccsssaanesedth 38,842 | $365,417,253* | $351,425,389 
Metropolitan District— 
Dt ctitiedinekanneneienseneeocned 21,889 $290,478,610 | $274,916,220 
DP iGétiibdasenewooovemsnnneenes 1,267 6,075,500 6,917,600 
ONE ha «a tiihncna eesti eemepatdh bind 379 922,919 1,111,276 
Dt :<entastaedhnnnbdawthenbateetth 489 3,819,589 4,284,208 
TS cand die cimbekeibenanineedia 1,131 12,970,775 11,783,970 
198 1,146,795 1,391,950 
292 1,583,396 1,845,230 
458 1 .820 3,776,105 
762 6,017,065 4,943,413 
264 1,505,461 1,213,362 
200 1,739,280 1,138,200 
Oulstde Metropolttan Dtstrid— 
Aurora 844 2,146,121 3,331,586 
138 733,700 34,150 
31 123,253 141,475 
181 843,588 1,253,800 
1,361 4,376,650 4,508,577 
1,090 4,993,336 3,716,832 
877 1,502,906 2,700,469 
175 808,301 1,323,002 
462 1,928,650 x 
713 $45,157 1,124,147 
13 60, 221, 
1,222 2,698,570 4,912,745 
323 827 636 1,069,836 
1,715 5,247,361 4,414,347 
746 1,154,704 982,092 
936 3,467,519 3,781,465 
686 5,795,091 3,687 ,932 














* Total figure exceeds details by $1,604,820, since detailed figures are not avall- 
able for Maywood. 
x No figures available for Joliet before April 1926. 








Merchandising Conditions In Chicago Federal Reserve 
___ District—Increase in Department Store eand \V Whole- 
_Bsale Trade—Cautious Buying By Farmers. _ 

__Gains in _department_s store _and wholesale trade_during 
September i in the Chicago Feder Federal B Reserve District are indi- 
cated in the following st survey of irvey of “merchandising conditions 
contained in “the Nov. 1_ 1 “number o of the > “Monthly _ Business 
Conditions Report” of the Federal Reserve Bank of Chicago. 


Wholesale Trade. 


Wholesale grocers, druggists, hardware, and dry goods dealers reported 
increased sales during September over August, while shoe merchants showed 
declines. As compared with September of last year, all but druggists 
indicated smaller totals. A continued tendency toward cautious buying 
on the part of farmers, pending actual crop outcome, was evident; favorable 
weather, however, materially aided sales. Detailed figures for each of the 
Oe nee Rane ee SS ne Pe Se ee 


"WHOLESALE TRADE DURING THE MONTH OF SEPT., 1927- 




















Ne Sales During Month. | Stocks at End of Month. 
Per Cent Change from Per Cent Change from 
Preceding | Same Month Same Month 
Month. Last Year. ag onth. Last Year. ; 
COSIEEE.. cn cc wcdcccencsece (34)+ 2.5 | (34)— 8.1 | (22)— 0.1 —14.2 
Pn daweccccenscesees (14)+ 6.6 | (144)— 9.0 | ( 9— 5.0 — 1.9 
BED GOOG. cccccccccceseces (13)+ 5.0 | (13)—18.2 | (10@)— 3.1 | (10)—15.0 
DSUBRn cece ceccescacecesese Q)D+ 8.7 | (D+ 44] ( 8)— 1.5 | ( 7+ 0.7 
Pi icckoeneneneneeninnee 9)— 7.4 | ( 9)—13.4 | ( 6€)+ 7.3 | ( 6)+ 8.2 
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Accounts Outstanding End of Month. | Collections During Month 
Per Cent Change from 2 12 Per Cent Change from 
Preceding | Same Month| During Preceding | Same Month 
Month. Last Year. Month. Month. Last Year. 
Groceries....... (20)+ 44 | GO0)— 5.5 | (30) 106.5 )— 0.5 | (26)— 3.1 
Hardware...... (14) + 2.7 | (14)— 5.8 | (14) 196.7 | (12)+ 1.5 | (12)+ 0.8 
Dry Goods..... (11) +104 | (AD— 6.5 | (11) 276.5 | ( 9+ 0.4 | ( 9)—10.4 
Sl tnnkngwed (10) + 4.5 | ( 9— 8.7 | (10) 126.0 | ( 6)+ 3.6 | ( 6)+ 42 
Shoes. ......._. ( 7) +106 * (10)— 7.2 | ( 7) 250.7 | ( 6)+ 2.9 | ( 6)—11.3 








Figures in parentheses indicate number of firms included. 


Department Store Trade. 
Eighty-two department stores reporting September sales averaged an 


Individually, slightly more than half reported in- 
creases over August, while one-fifth showed advances over last September. 
Sale sincreases over August were large in Milwaukee and Detroit, while 
Chicago and Indianapolis showed declines, and the smaller communities 
indicated but little average change; as compared with last September, 
Detroit reported an increase, while Chicago, Milwaukee, Indianapolis, 
and the total for smaller places all declined. For the first nine months of 
1927 total sales averaged 1.8% larger than during the same period of last 
year. Inventory volume on Sept. 30 was 9.1%greater than a month 
earlier and 1.3% under thatindicated at the end of September, 1926. 
Stock turnover, as measured by the ratio of total sales to average stocks, 
was 34.0% during September and 34.2% during the same month a year ago; 
for the three-quarter period these percentages were 275.4 and 266.8 for 
1927 and 1926, respectively. Accounts receivable at the end of September 
and collections during the month increased over both August, 1927, and 
September, 1926, the former by 12.4 and 4.8%, and the latter by 2.9% 
and 7.4%, respectively. 


Retail Shoe Trade. 


September sales of 14 retail shoe dealers and the shoe sections of 26 
department stores were 32.9% larger than the August total, and 4.4% 
under September of last year. Total sales for the first nine months of 1927 
declined 4.3% from those for the same period of 1926. Stocks at the end of 
the month in reased 8.2% over thirty days earlier, and declined 2.9% 
from the volume reported at the end of last September. The 14 department 
stores showed accounts receivable on Sept. 30 as 2.1% larger than on Aug. 
31 1927, and 35.7% less than at the end of September, 1926: collections 
were 4.5 and 28.1% smaller in the same comparisons. The ratio of accounts 
receivable on Sept. 30 to total sales during the month was 71.1%, the similar 
ratio of thirty days earlier 71.7%, and that for last September 93.8%. 
individually. all of the reporting shore dealers showed declines in sales as 
compared with a year ago, while nearly one-fourth of the department stores 
indicated increases. Similarly, less than one-third of the dealers reported 
total sales increases for the year so far, while almost one-half of the depart- 
ment stores showed advances over the same period of 1926. 


Retail Furniture Trade. 


Furniture sales of 24 dealers and the furniture sections of 28 department 
stores during the month of September advanced 23.6% over the August 
total and declined 2.1% from September, 1926. According to the reports 
of furniture dealers, installment sales increased 6.9 and 4.6% in the two 
comparisons. Total collections of dealers were reported as having been 
3.3% under the August figure and 1.4% ahead of last September: collections 
on installment sales decreased by 7.7 and 2.8%, respectively. while accounts 
receivable increased 2.1 and 3.4%. &tocks of both dealers and department 
stores at the end of the month were 3.7% heavier than at the end of August 
and declined 4.1% from the total for Sept. 30 1926. 


Chain Store Trade. 


Twenty-three chains, consisting of two thousand individual stores and 
representing dealers in shoes, musical instruments, groceries, cigars, drugs. 
five-and-ten-cent goods, and clothing, reported in the aggregate an increased 
number of stores in operation during September over both the preceding 
month and September of last year. Total sales were under the August 
figure, but markedly ahead of the total for a year ago. Shoe dealers indi- 
cated declines in both comparisons; musical instrument chains had better 
sales than in August, though less than last September; grocery, cigar, drug 
and five-and-ten-cent chains reported reductions as compared with August, 
but advances over September, 1926; and those handling men’s clothing show 
fmcreases in both comparisons. 








Business Conditions in St. Louis Federal Reserve District. 

Marked contrasts in its district between different locali- 
ties and the several lines of business are shown in reports 
to the Federal Reserve Bank of St. Louis. The Bank’s 
Monthly Review of Business Conditions, issued under date 
of Oct. 31, in stating this, adds: 


Taken as a whole neither trade nor industry have picked up to the 
extent which has marked this season during the past several years. 
Weather conditions have been inimical to heavy distribution of fall and 
winter merchindise, and there is a general dispositoin on the part of 
merchants and the public to hold down their buying to immediate re- 
quirements. In a large majority of the lines investigated declines in 
September sales under those of the corresponding month last year were 
noted. In slightly more than half these lines, however, sales were 
larger than in August this year, and in a number of instances improve- 
ment in demand for merchandise has taken place since the final week of 
September. As was the case during the preceding thirty days, goods for 
ordinary consumption are relatively more active than those of a more 
permanent sort. The general trend of commodity prices was slightly 
upward, though some rather sharp declines were recorded in corn, fuel 
and some other materials. 

Conditions generally through the South developed improvement, and 
the outlook for fall and winter trade in that section is considerably more 
favorable than was the case earlier in the season. Weather for cotton 
picking has been ideal, and full advantage of it has been taken by 
planters. Prices of cotton and cottonseed are considerably higher than 
at the same time last year, and the crop was made on a cheap basis and 
yields a substantial return. Prospects for corn improved during Septem- 
ber, and relatively little damage from frost was reported. Retail trade 
in the agricultural sections was reported better than during the preceding 
thirty days, but department store sales in the principal cities of the 
district were 6.9% smaller than in September, 1926. Mail order houses 
and five and ten-cent stores showed a gain in September sales over last 
year, and total debits to individual accounts were 1.7% larger than last 
year. 





Employment conditions underwent no marked change as compared with 
the preceding month, but the number of idle workers was greater than 
during the same period in 1926. Smaller forces were employed at iron 
and steel plants, and conditions in that industry are adversely affected 
by failure of the railroads and automotive industry to purchase in quan- 
tity. Textile mills in the South were for the most part on full time 
schedules, and increased employment was reported at paper and printing 
establishments, food and kindred products plants. Building operations 
decreased, and considerable unemployment was reported among both 
skilled and unskilled workers in that industry. 

The principal development in the fuel situation during the past thirty 
days was the settlement of the strike of Illinois coal miners, which had 
been in effect since last April 1. The agreement between operators and 
the union was in the nature of a truce, during which negotiations will 
be carried on for a permanent agreement to become effective April 1, 
1928. Being entirely unexpected, the resumption of production at Illinois 
mines exerted a generally weakening tendency in bituminous coal prices. 
This, however, was in a measure offset by cooler weather, and at the 
middle of October confusion incident to termination of the strike had 
disappeared, though the market still showed weakness. Demand for 
domestic coal is quiet, many householders and dealers having provided 
for their late fall and winter requirements during August and September. 
The steam coal situation showed weakness, due beth to lack of demand 
and abundant supplies. Operators in the Kentucky fields report numerous 
cancellations of contracts, and since the first of this month have experi- 
enced difficulty in disposing of coal shipped on consignment to points 
ordinarily supplied by Illinois and Indiana coal. Price levels generally 
are below those of a year ago, when export buying was stimulated by sus- 
pended production in England. For the country as a whole production 
of bituminous coal for the calendar year to October 8, approximately 238 
working days, amounted to 405,314,000 net tons, against 420,494,000 tons 
for the corresponding period in 1926, and 376,896,000 tons in 1925. 








Business Conditions in Kansas City Federal Reserve 
District. 

The Kansas City Federal Reserve Bank announces that 
“the high rates of industrial and trade activity, attained in 
August after a period of comparative midsummer quiet, 
continued through September and to the close of October.”’ 
The Bank adds that “although it was apparent there was 
considerable unevenness as between lines, in some instances 
as between branches of the same line, the combined reports 
of all lines showed business as a whole was moving toward 
the end of 1927 in about the same volume as in 1926.”’ We 
also take the following from the Bank’s ‘‘Monthly Review’’ 
dated Nov. 1: 


As crops came to maturity and were ready for the harvest it became 
more of a certainty, from the monthly Government and State reports, 
farm production in this district in 1927 would be greater, in both quantity 
and value, than in 1926. The composite figure of condition and yield of 
all crops in the district stood on Oct. 1 at 3.5 points above their ten-year 
average as of that date, or 12.9 points higher than four months earlier 
and 3.7 points above the United States average. Forecasts of yields 
were raised month by month and on Oct. 1 there was a promise that of 14 
important field crops 9 would show larger yields than in 1926, while yields 
in 5 would be smaller. 

Statistical reports on the value of this year’s crops were not available 
for all states or parts of states in this district. However, the estimated 
value of crops produced in Kansas, Nebraska and Oklahoma as officially 
reported was $1,154,333,000 or 29.2% greater than the value of last year's 
production in the three states. With large production and higher average 
prices the states of Colorado and Wyoming, the northern 13 counties 
or about half of New Mexico, and the western 19 counties of Missouri, 
al) included in the district area, were expected to show larger money returns 
for this year’s crops. 

The position of the livestock industry. next in importance to agriculture, 
showed further improvement, due to exceptionally fine condition of ranges 
and the feed supply. and higher average prices of meat animals. Market 
runs of al] classes of livestock during September were smaller than is usual 
for that month and the slaughter at the meat packing plants was reduced. 

Receipts of wheat at the primary markete were in smaller volume than 
during the earlier rush of new wheat to market, but the September receipte 
were heavier than in September 1926. Flour production increased, but 
the month's output was not quite up to that of a year ago. 

The output of bituminous coal showed more than the usual seasonal 
increase and was larger than in September of last year. The production 
of crude oil was further reduced but was still greatly in excess of production 
at this time last year. The production and shipment of zinc and lead ores 
was smaller in September than in either the preceding month or the same 
month last year, largely the result of slow demand and weaker prices of 
ores. 

Distribution of merchandise by wholesalers to retailers was in very large 
volume, although not so large as in September of last year. Retail trade 
in some lines was checked by warm weather in the early part of the month, 
but improved later and in October fall trade was under way and in increas- 
ingly heavy volume. 

fed 


Business Conditions in San Francisco Federal Reserve 
District—Indications of Increased Activity. 
Seasonal changes, with indications of increased activity 
in several lines of industry and trade, were apparent in the 
available data of business conditions in the Twelfth Federal 
Reserve District for September, says Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent of the 
Federal Reserve Bank of San Francisco. He adds: 


The late agricultural marketing season, which heretofore has retarded 
marketing operations, served to intensify activity in movement of farm 
products as the end of the harvest approached. Industrial operations 
continued at approximately the levels of a year ago, as did distribution 
end trade, although trends in the latter field were not clearly defined 
during the month. Banking and credit statistics for late September and 
early October showed a pronounced recovery in district demands for 
credit. During September and early October, total loans reported by 
member banks of the district expanded to 1,291 million dollars, an in- 
crease of more than 40 million dollars (3.2%) since the recent low 
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point of September 7th. 
largely commercial.” In the face of an increased demand, credit has 
continued in adequate supply, interest rates have remained relatively 
low for the season of the year, and borrowings from the Reserve Bank, 
although well above the levels of early September, are lower than one 
year ago. 

Earlier forecasts indicating a total agricultural production approxi- 
mately equal to that of 1926 generally have been substantiated by 
harvest returns. Prices are higher for most farm products than at 
this time last year. 

Volume of industrial employment declined slightly during the month, 
while payrolls tended upward. Value of building permits was less in 
September, 1927, than in August, 1927, or September, 1926. Activity 
in the lumber and logging and flour milling industries increased during 
the month and was at higher levels than one year ago. Production of 
petroleum also increased, but was less than in September, 1926. 

The daily average dollar value of sales at retail was greater in Sep- 
tember, 1927, than one month ago or one year ago. Sales at wholesalé 
and figures of carloadings were larger than one month ago but smaller 
than one year ago. 

The volume of bank debits (check payments) in 20 principal cities 
of the district increased sharply during September. After the figures 
have been adjusted for usual seasonal fluctuations, however, the increase 
amounts to less than 3%. This bank’s index of bank debits for recent 
months and for September and August, 1926, follows: 


BANK DEBITS*—TWELFTH DISTRICT. 
Sept. Aug. July 
1927. 1927. 1927. 
129p 125r 123r 
140 111 121 


Sept. 
1926. 
124 
120 


Aug. 
1926. 
121 
110 


p Prelimi- 


With seasonal adjustment 
Without seasonal adjustment 

*Daily average volume of check payments, 1923-1925. equals 100. 
nary. 7 Revised. 








Lumber Buying Heavier Than One Year Ago. 


Shipments and orders of the organized lumber industry 
were about the same for the week ended Oct. 29 as for the 
preceding week, according to telegraphic reports received by 
the National Lumber Manufacturers Association from 500 of 
the leading commercial lumber mills of the country. The 
335 comparably reporting softwood mills showed production 
about the same and slight decreases in shipments and new 
business, when compared with reports from 345 mills for 
the week earlier. In comparison with the corresponding 
week a year ago, production was about the same with in- 
creases in shipments and new business—particularly heavy 


in new business. The 137 hardwood operations showed an 
increase in production and considerable decreases in ship- 
ments and new business, when compared with reports from 
127 mills for the previous week. In comparison with the 
same period last year, when 19 fewer mills reported, there is 
an increase in production, a falling off in shipments and a 
marked decrease in new business, reports the National 
Association on Nov. 3, adding: 


Unfilled Orders. 

The unfilled orders of 224 Southern Pine and West Coast mills at the end 
of last week amounted to 546,124,379 ft., as against 537,499,924 ft. for 
224 mills the previous week. The 106 identical Southern Pine mills in the 
group showed unfilled orders of 205,623,765 ft. last week, as against 
201,439,953 ft. for the week before. For the 118 West Coast mills the 
unfilled orders were 340,491,614 ft., as against 336,059,971 ft. for 118 mills 
a week earlier. 

Altogether the 335 comparably reporting softwood mills had shipments 
94%, and orders 92%, of actual production. For the Southern Pine mills 
these percentages were respectively 95 and 101 and for the West Coast 
mills 88 and 89. 

Of the reporting mills, the 703 with an established normal production for 
the week of 230,522,282 ft., gave actual production 102%, shipments 
95% and orders 94% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated (000 omitted): 





Corresponding 
Week 1926. 


Softwood , Hardwood 


341 
234,255 18,188 


Preceding Week 
1927 (Revtsed) . 


Softwood | Hardwood 


345 127 
244,483 244,811 19,560 
228,898 21,554 | 225,959 22,211 | 238,237 19,859 
225,599 18,921 | 208,220 21,097 | 230,638 21,898 


The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables, 
Twenty of these mills, representing 63% of the cut of the California pine 
region, gave their production for the week as 24,187,000—shipments 
25,214,000 and new business 20,291,000. Last week's report from 19 mills, 
representing 61% of the cut was:—Production 24,994,000 ft., shipments 
25,378,000, and new business 26,974,000. 


West Coast Movement. 


The West Coast Lumbermen's Association wires from Seattle that new 
business for the 118 mills reporting for the week ended Oct. 29, was 11% 
below production, and shipments were 12% below production. Of all new 
business taken during the week 42% was for future water delivery, amount- 
ing to 46,514,761 ft. of which 29,799,445 ft. was for domestic cargo 
delivery and 16,715,316 ft. export. New business by rail amounted to 
58,857,001 ft., or 53% of the week.s new business. Forty-two per cent of 
the week's shipments moved by water, amounting to 46,053,108 ft., of 
which 26,870,996 ft. moved coastwise and intercoastal, and 19,182,112 ft. 
export. Rail shipments totaled 57,558,308 ft., or 52% of the week's 
shipments, and local deliveries 6,153,292 ft. Unshipped domestic cargo 
orders totaled 104,440,398 ft., foreign 113,007,403 ft. and rail tradg 
123,043,813 ft. 


Past Week. 
Softwood 
335 





Hardwood 


137 
20,876 

















Southern Pine Reports. 
The Southern Pine Association reports from New Orleans that for 106 
mills reporting, shipments were 5.30% below production and orders were 


The increase was chiefly in “other loans— | 





6.91% above production and 6.53% fabove}shipments. New business taken 
during the week amounted to 68,174,301 ft., (previous [week 70,846,191) 
shipments 63,984,489 ft., (previous week 67,907,112); and production 
67,955,531 ft., (previous week 70,182,296). The nermal production of 
phese mills is 72,434,915 ft., Of the 104 mills reporting running time, 70 
operated full time, 21 of the latter overtime. Three mills were shut down. 
and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., with one 
yess mill reporting, shows noticeable decreases intproduction and shipments 
oand new business. 

The California Redwood Association of San Francisco, Oalif. reports 
production about the same, a good increase in shipments and new business 
considerably less than that reported for the preceding week. 

The North Carolina Pine Association of Norfolk, Va., with two more 
mills reporting, shows production about the same, a notable decrease in 
shipments and a heavy decrease in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn.-> 
With one more mill reporting, shows production and shipments about the 
Ssame and considerable decrease in orders. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) with one more mill reporting, 
shows production and shipments and new business about the same as those 
reported for the previous week. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from twenty mills (one more mill than reported 
for the week earlier) a material decrease in production, shipments about the 
same and a heavy decrease in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 117 mills (nine more units than reported for the week before) notable 
increases in production and shipments and business a little less than that 
reported for the previous week. The normal production of these mills is 
19,658,000 ft. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and eighteen mills reporting to the West 
Coast Lumbermen’s Association for the week ended Oct. 22 
manufactured 120,416,234 feet, sold 104,065,856 feet and 
shipped 111,003,002 feet. New business was 16,350,378 
feet less than production and shipments 9,413,232 feet less 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Oct. 22 Oct. 15. Oct. 8 Oct. 1 
Number of mills reporting 118 118 118 119 
Production (feet) 120,416,234 131,646,709 125,593,635 
New business (feet) 104,065,856 111,774,248 118,097,732 
Shipments (feet) - 111,003,002 - _ - 127,085,766 120,176,008 

Unshtpped Business— 

Rail (feet) 124,031,437 131,346,493 126,483,478 
Domestic cargo (feet).... 98,959,506 95,952,768 117,317,417 
113,069,C28 128,434,681 125,855,358 


Export (feet) 
336,059,971 355,733,942 369,656,253 
First 42 Weeks of— 


1927. 1925. 1924. 
Average number of mills- 92 106 115 123 
Production (feet)... -- 3,761.433,290 .4,442,406,615 4,242,657.539 3,952,181,758 
New business (feet)... . .3,757,132,377 4,538,041 ,467 4,351,552,667 3,938,117,500 
Shipments(feet) -.....-- 3,748,941,428 4,503,988,911 4,397,876,471 4,081,133,099 


BUSINESS, 


123,756,274 
97 ,233 ,334 
99,602,435 


120,425,577 
103,749,438 
125,731,478 


349,906 ,493 
1926 





Total (feet) 








Agriculture Showing Marked Improvement Over Year Ago. 

Marked improvement in the farm situation as compared 
with this time a year ago is reported by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture, in its Nov. 1 report. The Bureau’s index of pur- 
chasing power of farm products in terms of non-agricultural 
products is placed at 92 for September, compared with 88 in 
August, the 1909-14 five-year period being used as a base of 
100. The rise was due primarily to the advance in prices of 
cotton, dairy products, and poultry products during the 
month. The report states: 


Conditions in general are rather reversed from last year. The cot- 
ton belt, the northern wheat belt, the cattle States, the northwestern 
apple districts are all in better shape. Some sections like the eastern 
corn belt and certain potato areas are perhaps not in as good shape, but 
the general balance as between the major lines of production is better 
than last year. There are no conspicuous surpluses nor shortages. 
Crop production per capita of pepulation is next to the smallest in 33 
years. 


Cotton and corn this year are attributed by the bureau 
with having played an important part in the more stabilized 
situation. It further states: 


The cotton crop is approximately a third smaller than last year, ac- 
cording to October estimates, and cotton prices more than a third 
higher. Gauged by October prices the South could sell this year’s crop 
for nearly $200,000,000 more than last year’s production. The im- 
provement in cotton affects nearly a third of American farms. 

There is about an average supply of corn this year, and although 
corn prices are not entirely satisfactory to the cash oorn grower, says 
the bureau, prices are still favorable to the livestock industries. There 
is considerably more corn than was expected, though the crop is a dis- 
appointment in the eastern corn belt. Corn is not finally sold off the 
farms as corn, but is a raw material sold chiefly as amimal products. A 
corn failure such as appeared possible at one time during the summer 
would have seriously handicapped livestock feeders, whereas an ex- 
cessive surplus would have given undue impetus to the expansion of pig 
production during the coming year. 

For the first time since 1921, conditions this year are reported as hav- 
ing been more favorable for cattlemen than for sheepmen in the West, 
measured at least by comparison with the preceding year. Western 
cattle prices this year are on a fairly remunerative basis for the first 
time since the 1920 collapse, due to an advance of from $2 to $4 per 
100 pounds on nearly all classes of cattle, equivalent to from $12 ta 
$50 per head according to kind and weight. 

While the total amount of wool shorn was somewhat larger this year 
than in 1926, says the report, the lower price received for this year’s 
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clip resulted in a somewhat smaller net return for the western wool 
this year than last. The western lamb crop was smaller this year than 
last and the price of lambs has been lower, so that the net total return 
from lambs this year will be somewhat below last year. The demand 
for desirable breeding stock, however, is keen, and prices for ewe lambs 
and young ewes are probably the highest since 1920. 

Prices of cotton, wheat and corn have declined somewhat lately but 
an unusually early maturity made it possible for producers to market 
considerable cotton and wheat before the most recent declines. 








September Pulp and Paper Production Statistics. 


Due to the fact that there were two less working days 
in September than in August the total September produc- 
tion of all grades of paper ran about 4% below August. 
The total daily average rate of production was 344% higher 
than the August daily average, but this was offset by the 
fewer working days in September. The daily average pro- 
duction for September exceeded that of August in all grades 
of paper with the exception of newsprint, which ran about 
3% under the August daily average. Hanging papers showed 
the most substantial gain over the August level of produc- 
tion. The daily average production for September was 18% 
over that of August and the total monthly production was 
about 10% over the month of August production. 

Beginning with the September Summary, production and 
shipment figures are also expressed as a per cent of ca- 
pacity. This feature is added in order to give a more 
accurate picture of the actual trend of the paper industry. 


Wrapping paper is shown as running at 94% of capacity 
and it must be remembered that this particular grade illus- 


trates the activity in the companies reporting to the Associa- 
tion but is much too high in regard to the industry as a 
whole. 

The summary is prepared by the American Paper and 
Pulp Association as the central organization of the paper 
industry in cooperation with the Binders Board Manufac- 
turers Association, Converting Paper Mills Association, 
Cover Paper Association, Newsprint Service Bureau, Wrap- 
ping Paper Manufacturers Service Bureau, Writing Paper 
Manufacturers Association and Paperboard Industries Asso- 
ciation. 

The figures for September for identical mills as reported 
in August are: 


No. Production, P.C. X aes ~ P.C. of Stks.on hand 
Nat 


of of endof Mo., 

Grade— Mills. Tons. Norm'l in Norm’! Net Tons. 
DE. « ¢ cbamienwenes 71 114,735 80 114,325 80 30,751 
lene LN ES TR Se FI 66 91, 84 91,483 84 54,509 
PE Wc ancecnccccned 116 214,052 84 215,485 85 44,255 
We chatesanee+ddan 73 51,183 94 49,687 91 ,407 
Sie a EE AD I 23 13,286 89 13,373 90 9,109 
pS SER 74 29,863 92 29,417 91 40,605 
TL, acdudnedsedbeocae 46 13,734 100 14,235 103 15,244 
ERE EE RE ES 9 5,853 85 5,828 84 3,558 
Felts and building------.-- 13 11,121 84 11,103 84 1,914 
GERe? GORGE... cecescceace 21,893 77 22,484 79 17,290 
Total—all grades___.... 567 ,060 85 567,420 85 263 ,642 


The total pulp production for September was 5% below that of August, 
although the daily average production of September was 3% above that 
of August. This is due to September having 25 working days compared 
with 27 working days in August. 





No. Production, Used, Shipments, Stks.on han. 

of Nea Net Net end of Mod 

Grade— Mils. Tons. Tons. Tons. Net Tons. 
ee 91 781,454 786,748 22,421 102,528 
Sulphite news. .......---- 38 367,104 341,544 25,813 8,560 
Sulphite, bleached. -- .---_- 23 212,860 188,902 24,815 2,554 
Sulphite, easy bl.......--- 7 37,669 31,193 5,431 1,963 
Sulphite, Mitsch.......... 6 60,360 52,452 8,277 427 
IID, nctisdicspeckaten mines 10 150,732 137,387 12,781 2,790 
Shs 4 4c dbase en quemeetes 11 150,609 110,048 40,494 2,789 
Pulp—other grades-_-..-..-.- 2 382 186 36 172 
Total—all grades. ----.-_- 1,761,170 1,648,460 140,068 121,783 








Pepperell Cotton Mills Gut Wages by 10%. 

A 10% reduction in wages was put into effect at the Lowell 
plant of the Pepperell Manufacturing Co. (the Massachu- 
setts Cotton Mills) on Oct. 31, according to Boston advices 
to the New York “Journal of Commerce,” which also state: 


This reduction affects some 1,400 employes, applying to the office 
help as well as to the mill operatives. The reduction has 
been accepted by the employes with the best grace possible under the 
circumstances, and a tacit acknowledgment of its necessity, although the 
mill management has regretted that necessity. 

That this reduction will solve the problems of the mill in full is 
hardly likely; it is said that there will be the necessity for some tax 
reduction and a conference between the Mayor and tax assessors of 
Lowell, and the mill agent has arranged to discuss this phase of the 
situation. It is becoming clear to the city of Lowell, it is said, that 
the company cannot afford to delay its removal from the city very long, 
unless it can be in a position to make rather than lose money. 

To the end that the employes may be able to overcome the wages 
reduction as much as possible the company is planning to give them 
an opportunity for overtime work as far as possible. There are at 
present at the Massachusetts Cotton Mills plant some 98,000 spindles, 
as compared with 174,000 formerly. The plant is being run at 75% 
of capacity figured on a pound production basis. 





Report of Finishers of Cotton Fabrics—September 
Survey Made Available at Instance of Federal 
Reserve Board. 


The National Association of'Finishers of Cotton Fabrics, 
at the request of the Federal Reserve Board, arranges for 
a monthly survey within the industry. The results of the 
inquiries are herewith presented in tabular form. The sec- 
tary of the association makes the following statement con- 
cerning the tabulation: 

The accompanying figures are compiled from statistics furnished by 28 
out of 50 member of the association: 

It is probably fair to state that in the absence of having specific details 
at hand, but according to our best estimate, it is probably well within the 
facts that the figures given for the various classes of work would cover 





approximately the following percentage of the entire industry. 


ORR, c Bev ccncdmckésenewedidedshbh vavetbaadadnbabpadabie 70% 
Bn « bn pn belinedédbtbdadnedhdnhede sebmeniinidenstadanel 55% 
PE en, 5s cnn mieten nde ah een ek ated ania aa hain aa ine 25% 


Note.—Many plants were unable to give details under the respective 
headings of white goods, dyed goods and printed goods, and reported their 
totals only; therefore, the column headed ‘‘total’’ does not always represent 
the total of the subdivisions, but is a correct total for the district. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 



























































Whtle Dyed Printed 
Goods. Goods. Goods. Total. 
Aug. 1927. 
Total finished yards billed during 
month— 

NN Re oes an ca eke euns 9,465,523) 18,555,714/ 10,588,727|41,878,304 
Mikal dccheud«imdhdiniee ate lbs 5,837,253 9 2,524,076) 15,648,573 
Techécatitline bannnuets 8,258,256] 5,510,588; --.-.... .768, 

Bide uedecadeumiMdattibaak 8,472,993 rors 9,427,073 
Dedacistinduaadaneneaaes | ee ee ree 84,057 ,434 
RRS, I a a 36,091,459) 25,693,338) 13,112,803)84,780,228 
Total oversee % of capacity operated: 
 § EED re ees Sigs ee 66 63 85 67 
Pe tk dnnbadvsuche aaemnd 57 45 70 55 
ESE Sa ERS aa 91 76 Siew 77 
WG bre at wart ero ee 75 aes PE 75 
ht See 148 abhi anes 148 
Average for all districts____--_. 71 63 80 68 
Total grey yardage of finished orders 
received: 

Se Mwrcdbids dob odGiecoeed 11,188,895) 18,980,787) 10,769 ,466/42,781,513 
ES Ra ae eee 4,437,304) 1,394,279) 1,654,115) 13,982,857 
RB Pep ee 09 DS) ORS Ee 8,246,315) 4,889,476) -_._..-. 13,135,791 
Didintwedoageswteenses d . LSU. > evens 8. 21 
RIPE PEE Br  ‘eiocost | as eee 3,566,763 
Se Se eee 35,076 ,067/ 26 567,969) 12,423,581|/82,407,141 

Stenear Yr finished goods shipped to 
customers: 

a en ee 4,108 5,605 3,060 26,217 
Re ee ee eee 4,834 , Barer 11,927 
_ Toes ayaa 4,032 ih. > @nbane 7,069 
Rebdudicuiatbeeeeseaed EE liagetdae webdatd 5,317 
a cecilia thane dein ecenligl edilink 1,869 (task. . manana 1,869 

Se a ee 16,879 9,346 3,060 52,399 
Number of cases of finished goods held 
in storage at end of month: 

Di ebihbeaks ade bnoand 3,188 2,860 1,933 15,420 
Didbebseadendboetuban 6,214 Be.  waeinel 13,225 
ret 512 a... asbes 4,980 
DR adddcctbaccesedsendaal” tettae  waetel “deteda 2,971 
DS ds enigedecomecnsdcomn G- <éedttial’s enaiadl 496 

<r eee 10,410 4,270 1,933 37,092 
Total average work ahead at end of 
month expressed in days: 

YEE a ae 2.9 4.0 11.6 4.9 
OR Les OI 4.2 17.1 12.8 8.9 
De itt cole 6, be bedi inikdhacee 4 nid 9.9 2.3 outs 3.1 
i 6é6tmathbards iannmibe 5.8 ae Sante 5.8 
REGRET NSET SES, Pe 17.7 ital saws 17.7 

Average for all districts. .......-. 5.1 5.4 11.8 58 
Sept. 1927. 

Total finished yards billed during 
month: 

SN Bia SbAus cdeatsnsesasces 11,062 ,464/ 19,692,986) 10,836 ,605/ 46 043,152 
ee 5,084,509 ,833) 2,458,655) 15,194,876 
Dé dcucatndedieseus Jan 7,158,007) 4,645,174; -...-- 11,803,181 
nn itp ded db wekecne teen 7,611,523 Gn.  eecnes 8,510,477 
— RPA AR eh CGE. piety: eee anwueek  .ceuses 3,347,104 

eee ee 34,263 ,607| 25,780,947) 13,295,260/84,898,790 
Total thew %Y of capacity operated: 
SOR IE TR 68 69 87 71 
*) a badsbbentsebecetnnad 59 59 71 62 
iy we neeahamanantendeesale 110 77 ene iniae 81 
Dh ovanid See rere 74 ape acne 74 
Bocecsnesonetibnoesoes 152 seamen aeou 152 
Average for all districts... -- 73 69 81 72 
Total grey yardage of finished orders 
received: 

Dh. ossaeerehenthahheodd 11,686 ,896) 19,858,244) 11,140,053/45, 156,169 
Di ken s dbabéranbanationl 4,954,692) 1,485,305) 1,540,408) 15,523,756 
nsiaseuin eo aim-wth ted bale ae Ole 8,528,836) 5,045,909) _.__-- 13,574,745 
Diatodestcssenasnwéuudd 8,429,434) 1,064,232) -_ _--.. 9,493, 
Datvnsssscepenanbnhond , - cttinein al > tetanic 3,637,378 

CS ee ee 37 ,237 ,236| 27,453,690) 12,680,461|87,385,714 
Number of cases of finished goods 
shiped to customers: 

A ARE RE ee 5,976 4,698 1,980 25,264 
Dinbase bvbusteicus wae 5,058 Gan cscsws 12,499 
, ee vee 4,452 Bae. wcvenm 7,756 
Dieeheshakebsndanannee nt  \‘aiecael.  saseen 5,080 
De én cetinnne deen ent > Spee? Pe ee 1,717 

i eee 19,314 8,615 1,980 52,316 
Number of cases of finished goods held 
in storage at end of month: 

WED Dudadcbedecccésiaesacde 3,336 3,110 2,104 16,201 
Divtidbe cucdect Jebstibene 6,032 a vnbear 12,624 
tants antinweningtidate tete 519 DOr: ‘‘wawemd 5,024 
eb eeheenethasenrteedal a. sane meee. aaa 2,728 
ily nets cena bik ae ae a” cldaeil . senean 476 

, Se ee 10,363 4,176 2,104 87,053 
Total average work ahead at end of 
month expressed in days: 

FT cit amnelinindan satinacnin 2.8 7.0 10.6 6.3 
iwibteteabescedbeohate 4.6 0.9 8.3 3.1 
ee er 14.7 3.4 pao? 4.7 
ip caahnewendus ponahre 7.4 Fd tin. dh 3 74 
Depbasind dasadesdindiced 17.2 ee iadicaile 17.2 

Average for all districts______- 5.7 5.3 10.3 58 
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Automobile Prices and New Models. 

A list of prices for the new six-cylinder line of Hupp 
automobiles introduced last week and mentioned in our Oct. 
29 issue, page 2326, is as follows: 

Standard sedan with wooden wheels, $1,395; with five wire wheels, 
$1,455; with fender wells an six disc wheels, $1,475, and with six wire 
wheels, $1,545. Four-passenger coupe with standard wheels, $1,385; 
with five wire wheels, $1,445; with fender wells and six dic wheels, $1,465, 
and with six wire wheels, $1,535. Four-door sedan (in standard model), 
$1,345; with five wire wheels, $1,405: with fender wells and six disc wheels, 
$1,425 and with six wire wheels, $1,495. . Prices on the two open models 
have not yet been fixed as these cars are not in production. 


A new bodytype known as the two-door sedan has been 
added to the standard six line of the Velie Motors Corp. 
introduced last week (see page 2326.). The new model 
is mounted on the standard six chassis of 112-inch whele- 
base and is powered by the Velie built 34% x 414 valve-in- 
head airplane type motor. An interesting feature of the 
two-door sedan is the driver’s seat, which is adjustable. 
By loosening two bolts it may be moved forward an inch or 
backward three inches. 

Graham Brothers division of Dodge Brothers, Inc., have 
announced the addition of a %-ton panel delivery car 
powered with the Dodge 124 4-cylinder motor. A feature 
of the new model, is its short wheelbase, which permits 
turning in a circle within a radius of less than twenty feet, 
and the convenient way in which the body 1s built to facili- 
tate loading and unloading. It is equipped with a single 
driver’s seat which can be augmented by folding taxi-type 
seat if a passenger is to be carried. The extra space provided 
by elimination of the full front seat allows room for the carry- 
ing of extra long bundles. 

The Pierce-Arrow Motor Car Co. is displaying to its dis- 
tributing organization a new lines of cars, the Series 81. 
New models are said to show many changes in appearance, 
and the power plant develops greater horsepower and speed 
than former models. While the prices of the new line have 
not been definitely determined, it is reported that they well 
be somewhat higher than prices on the Series 80 line, which 
range from $2,495 to $4,045 f.o.b. factory. 

Rumors concerning the new Ford continue to rise from 
day to day. Press dispatches during the week indicated 
that dealers may be supplied with the new car within two 
weeks, that delivery of cars to purchasers will not be possible 
for some time, that the new model of a two-door sedan 
type weighs about 200 pounds more than Model T, that it 
resembles a small Marmon, that it resembles a Lincoln, 
that it has a speed of sixty-five miles an hour and has the 
selective instead of planetary type of transmission. In 
short, the new Ford remains shrouded in mystery after all 
these months. A new angle to the proposition was given 
by a report to the effect that an entirely new sales plan 
would be introduced when the new model is presented. 
Under this so-called “club plan” a buyer is said to pay 
$150 down and $12.50 a month for as long as the car is in 
use. At the end of a year he may have the car overhauled 
for a moderate charge or turn it in for a new car. The title 
of the car remains with the company, as an outright sale is 
never completed, the monthly charge of $12.50 amounting 
to a rental charge. Regarding this report, a dispatch in 
the New York “Times” of Nov. 1 quotes an official of the 
company as having remarked: “Interesting, but I know 
nothing of such a plan.”’ 








Reduction in Tire Prices by Firestone Tire & Rubber 
Co. and Other Leading Companies. 


It was announced on Nov. 3 that all leading tire and rubber 
manufacturing companies have reduced prices of their leading 
line of tires 5% to meet the cut made by Firestone Tire & 
Rubber Co. Neither secondary nor third lines of tires or 
tubes are reduced in price. Among companies affected are 
United States Rubber, Goodyear, Goodrich and Kelly-Spring- 
field, Ajax and others. Regarding the action of the Fire- 
0% ” quote the following from the New York “Times” 
of Nov. 2: 


Prices of high-pressure and balloon casings have been redu 
the Firestone Tire and Rubber Company on its Firestone or Pate he Band 
This reduction is in addition to the 5% trade discount allowed dealers. 
The trade discount reduction was made by all other manufacturers, and it 
is expected that they will meet the latest price cut. The Firestone company 
has made no reduction in its tubes or in the Courier and Oldfield brands of 








Agreement to Limit Production of Oil in Seminole 
Field (Oklahoma) Extended to Jan. 1. 

An agreement to limit production in the Seminole oil 

field of Oklahoma, despite a recent falling off in the output, 





was reached at Tulsa (Okla.) at a meeting of operators of the 
area on Nov. 3, according to Associated Press advices which 


state: 

Action of the producers in voting to extend their curtailment agree- 
ment to Jan. 1 was entirely unexpected and another surprise was furnished 
by the Seminole production figures for the last 24 hours, showing a flow of 
403,405 barrels, an increase of 11,969 barrels over the previous day. 

Before the conference to-day predictions had been made that as the 
result of the decline in production, all restrictions would be cast aside 
and the well owners would scramble to bring up the “black gold” while 
it lasted. 

It was decided to take no chances, however, on unrestricted drilling of 
“outside” wells adjacent to the field and in the Little River area because 
of the possibility that the bringing in of new pools might undo all that had 
been accomplished toward holding down production under the agreed 
limit of 450,000 barrels a day. 

Oil production continues too high for the present season of the year and 
new flush oil must be kept in the ground wherever possible, the operators 
agreed. 

Ray M. Collins, umpire of the field, who has been enforcing the curtail- 
ment program adopted some months ago when the Seminole production 
shot up over the 500,000 barrel mark and brought a crisis in the petroleum 
industry, explained the attitude of the operators by declaring: 

“They are afraid if they let up now this job would have to be done all 
over again. All the producers felt that present conditions in the industry 
warranted a continuance of the agreement."’ 

The decline in Seminole production for the past two or three days, Mr. 
Collins said, was due principally to preparations to shoot some of the 
large producing wells that had been “pinched in.” 

“By the end of the year,” he added, “the operators believe that the 
industry will have adjusted itself and restrictions may be lifted safely and 
without a recurrence of over-production in this particular area.” 

Restrictions will still be enforced on shooting the wells of the Little 
River area and on “outside wells” being drilled in the territory adjacent te 
the field. These are the only two remaining clauses of the operators’ agree- 
ment. 

Due to declining production and serious encroachment of salt water in 
the four older pools of Seminole City, Earlsboro, Seabright and Bowlegs, 
the restrictions in these pools have been removed. 

The plans announced earlier in the year for restricting the output in the 
Seminole area were referred to in these columns May 21, page 2998; May 28 
page 3138 and August 13, page 858. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following table, compiled by the Bureau of the 
Census, showing the activities of the hosiery mills in the 
Philadelphia Federal Reserve District in September and 
a comparison with those in August, is made available by 
the Federal Reserve Bank of Philadelphia: 





Women's 
Full-fashtoned. 
&, €, 
Change 
Jrom 


August 
1927. 


—1.0}122,078) 
+7.5{138,018 


286,256 
142,610 


2,355 
97,514 


Men's 
Seamless. 


P.C. 
Change} 
Sept. | from 
1927. | August 
1927, 


+5.1 
+14.6 


—0.8 
—6.1 


Men's 
Full-fashtoned. 
In Dozen 


Patrs. P.C. 


Sept. | from | 
1927. | August 


Women's 
Seamless. 





Sept. 


Sept. 
1927. 1927. 





+4.6 
+73 


—2.0 
+16.3 


+35.7 
+2.9 


—1.5|264,538 
+4.7/307,166 


—3.6/388,054 
+ 12.0/335,778 


5,345 
-1'512,388 


639,028 
620,299 


904,021 
856,803 


—0.1 52,176 
+5.3!1,541,398 


Production... -- 23,614 
Shipments. -. --- 25,059 


-|47,956 
-|27,996 


194 


—0.1 
+70.6 


+ 526.1 
+16.5 

















end of month . 








Athletic 
and Sport. 


Children’s and 
Infants’. 


P.C. P.C. 
Change} 
jrom 
August 
1927. 


+12.8 


Total. 
P.C. 
Change 
jrom 
August 
1927. 


+34 
+112 


+0.9 
+33.0 


+ 266.7 
+18.4 





In Dozen 
Patrs. 


Sept. 
1927. 


from | Sept 


° Sept. 
1927. 1927. | August 





53,650 
+45.1| 46,732 


+9.8} 36,280 
—1.6) 119,465 


+353.3| 3,740 
+ 26.9'148,074 


Production... -~- 29,627 
43,733 


- 46,685 
-|50,583 


620 
Unfilled orders, 
end of month .'71,270 


—7.5| 146,608 
67,341 


—4.7| 288,965 
+33.5/191,974 


+121.4 272 
+24.81682,417 


+117.8| 64,702 
+ 87.7'3,076,016 



































New Bill Seeks to Prevent Accumulation of Rubber Export 
Rights. 

Henderson, Helm & Co., Inc., in their Weekly Market 
Letter, dated Oct. 28, stated that the rubber market closed 
quite firm, and the activity as well as the firmness was 
undoubtedly due to the cable received from London today, 


as follows: 

On the advice of the Malayan Rubber Restriction Committee a bill is 
being introduced into the Legislative Council at Singapore with the 
object of preventing accumulation of export rights. It provides that the 
quantity of rubber authorized by license to be exported during the quar- 
ter beginning after Feb. 2, 1928, shall be exported in such quarter only. 
The balance so authorized, but not exported, may be exported during the 
next quarter, if and when the full amount authorized for that quarter 
shall have been exported. It is hoped that the measure will result in 
practically eliminating any carry-over. 


Henderson, Helm & Co., Inc., interpret the cable to mean 
substantially the following: 


In the first place, it is the first move to make the Restriction Enact- 
ment more effective, which may be taken as meaning that the thought of 
abolishing Restriction, even under notice, has been dispensed with. 

The steps taken to eliminate the carry-over seem to be one method of 
checking up on assessments, because if the allowance granted an estate 











Nov. 5 1927.] 


THE CHRONICLE 


2455 








as the basis on which it can produce 60% proves too high, there can be 
no carry-over, and if the estate is unable to ship the full quota allowed 
under the present 60%, it is evidence that the assessment is too high. 
In this case they are only permitted to ship the difference in the follow- 
ing quarter after the following quarter’s quota has been exported. We 
assume from this that the permission is then cancelled. 

This all means that there is apparently a definite determination to 
make Restriction effective. If this is the case, while one may argue that 
the effect in actual shipments will not be felt for many months to come, 
the market will undoubtedly react to the belief that the statistical position 
of rubber must necessarily improve before long. 








Fur Trade Prepares for Dating Changes—Factors 
Setting Up Machinery to Avoid Stock Congestion. 


Bankers have been informed that, as the fur industry 
is now constituted, it is necessary to change the period when 
raw fur bills should be liquidated from Dec. 31 to Mar. 31. 
The New York “Journal of Commerce” of Oct. 26, in stating 
this adds: 

This is considered the only feasible plan to bring about reasonable stabili- 
zation. The change is already under way, having been taken up by the 
members of the Associated Fur Manufacturers, Inc., very recently at general 
meetings and the movement gotten under way during the early part of the 
present year. 

The leading factors among dealers and manufacturers have enthusiasti- 
cally sponsored the change because they find it necessary in response to 
changes in retail merchandising. With the bulk of retail selling coming 
after the first of the year it is felt essential that primary market factors 
should be under no necessity to sell furs at whatever prices they can realize, 
without relationship to cost, simply because creditors are seeking payment 
for merchnadise which remains unsold. 

At a meeting called following a resume of some of the conditions in the 
fur market, which appeared in the “Journal of Commerce” several days ago, 
the need to adapt trading policies to conform with changed retail priactices 
was gone over by a number of the foremost factors in the business. It 
was shown that bankers have been apprised of the impending change, 
which will take another year to get into full swing. Meanwhile manufactur- 
ers have been coached to get ready for the trading alteration. 

To make so drastic a shift in credit arrangements, a leading manufacturer 
stated, will require delicate co-operaton between the various factors in- 
volved. The larger companies will naturally be the more generally bene- 
fited, since their financial condition can stand the scrutiny of money in- 
terests. Many smaller concerns are sound economically and only a relative- 
ly few are disposed to balk at a change. 

In discussing the recent article on conditions in the fur industry which 
appeared in this paper exception was taken to the tone which gave the ime 
pression that the fur trade was in a panic state. The thought expressed 
was that current difficulties are usual each year during congestion periods. 
A similar condition is not thought likely to be repeated once the change is 
made to make early raw skin purchases come due at the close of March. 
Furriers say they will have more time to get out new styles and avoid 
forced sales. 

At a meeting of the furriers’ association the following resolution was 
adopted: 

‘Whereas, After a » conetel study of the prevailing conditions in the fur 


industry the Associated Manufacturers, Inc., deems it advantageous 
to the whole sale manufacturing branch of the industry | to change the end 


of the year at which accounts are from Dec. 31 in 
year ae is now she provediing custom. to Mar. 31 in each whe be it therefore 
t the aan Fur Manufacturers. hereby adopts 


& change in the | flecal ear as at present 
that on and after Jan. 1928, the end of the financial year of the wholesale 
fur manufacturers, when accounts are balanced. be Mar. 31 in each 
year and not Dec. 31; and be it further 

‘Resolved, That the members of the Associated Fur Manufacturers, Inc., 
on and after Jan. 31 1928, so regulate their res ive businesses that each 
member shall conform to the resolution hereby adopted and that their 
respective financial year shall end on Mar. 31 S each year. 


iced in t Be ter indasery Ge 











Final Payment of $19,000,000 on 1926 Canadian Wheat 
Pool. cy We 


A final payment of more than $19,000,000 on the 1926 
crop of pool wheat was announced on Oct. 19 by A. J. 
McPhail, president of the Canadian Wheat Pool. According 


to press accounts from Winnipeg which added: 

Of the amount, the Saskatchewan Pool members receive $12,929.207, Al- 
berta members $4,198,587 and Manitoba $2,085.575. 

The total payment made by the central selling agency to the three 
Provincial pools, represents the net balance after deducting all marketing 
costs incurred by the central selling agency, such as storage, interest 
charges and administrative expenses from the proceeds of the 1926 crop. 

As in previous years the spreads between grades have been adjusted in 
the final payments which reflect the actual price secured for the various 
grades. The fina] payments make the total price on the principal grades 
as follows: No. 1 Northern $1.42; No. 1 Durum, $1.45; No. 2 Northern 
$1.37%; No. 3 Northern, $1.31; No. 4, $1.21; No. 5, $1.09; No. 6, 97. 

Mr. McPhail stated that the carrying charges and operating expenses 
of the Provincial pools are deducted from the final payment. In addition 
the Provincial pools made deductions for the commercial and elevator re- 
serves, which are credited to the individual memters. 

The administrative expenses of the central selling agency for the crop 
year of 1926-27, according to Mr. McPhail, were covered by a deduction of 
less than a fifth of a cent a bushel. The distribution of more than $19- 
000,000 brings the grand total paid by tbe pools since the Alberta Pool 
was formed in 1923 to more than $674,000,000. 











Canadian Wheat Pool Costly to Farmer, Report— 
Canadians Who Marketed in Regular Channels 
Got 8c. a Bushel More, is Assertion. 


From the Chicago “Journal of Commerce’”’ 


we take the following: 

Wheat growers of northwest Canada who marketed their grain through 
established trade channels and exchanges got 8% cents a bushel more for 
their product than was paid the growers in the same territory who sold 
their wheat through the Canadian Wheat Pool, according to Winnipeg 
advices received yesterday. 

The message said: ‘The Canadian Wheat Pool has made final payment 
of a distribution of 12 cents a bushel for No. 1 northern of the crop of 


of Oct. 20 





1926, bringing the price to $1.42 a bushel. There are deductions from 
this of about 5 cents a bushel, the farmer really getting $1.37 and a frac- 
tion. The average trade net price of No. 1 northern wheat for the crop 
year of 1926 is figured by the Grain Trade News at $1.45% a bushel.”’ 

It has been figured by some of the Chicago statisticians that the average 
price paid for the 1926 wheat crop of the United States was $1.43 a bushel, 

which compares with the Canadian pool price of $1.37 and a fraction. The 


United States crop was practically all marketed through old established 
trade channels and exchanges. 


More than $19,000,000 representing the final payment on the 1926 crop 
of pool wheat, is being distributed to farmers in Manitoba, Saskatchewan 
and Alberta. 








Saving of Millions in Marketing of This Year’s Grain 


Predicted in Report of Committee of Canadian 
Research Council. 


A canadian Press dispatch from Winnipeg Oct. 19 pub- 


lished in the Toronto ‘‘Globe’”’ stated: 
Imoortant recommendations, estimated when put in practice to effect 
a saving of millions of dollars in the marketing of this year’s prairie grain 
crop, are contained in a tentative report submitted to the Board of Grain 
Commissioners by the Grain Committee of the Canadian Research Council. 
Scientists of the Research Council have discovered methods of commer- 
cial drying of tough and damp grain, which will prevent injury to the mill- 
ing and baking qualities of wheat when practiced under proper conditions. 
The research is not complete, but enough progress has been made to put 
the theories into operation in the drying of this year’s crop, it was stated. 








Crude Oil Production Continues to Decline. 

A decrease of 15,200 barrels was reported in the crude oil 
production of the United States during the week of Oct. 
29. Statistics compiled by the American Petroleum Insti- 
tute showed that the estimated daily average gross crude oil 
production in the country for that week was 2,466,550 
barrels, as compared with 2,481,750 barrels for the preceding 
week. The daily average production east of California was 
1,836,950 barrels, as comapred with 1,856,850 barrels, a 
decrease of 19,900 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
reported below: 

DAILY AVERAGE PRODUCTION. 








In Barrels— Od.29°27. Oct. 22 '27. Oct. 15°27 Oct. 30 '26. 
es, 6d ce onechstobocces 757,700 779,200 790,200 539,300 
DEL. <cesnodbedochadsbdocce 105,350 104,950 104,750 114,750 
Panhandle Texas...........--. 89,550 88,700 90,200 159,600 
BE DOE cnsdvcoacceswcce 78,650 79,300 82,150 93,000 
West Central Texas.........-.. 58,750 60,700 62,400 56,050 
Wid TURRR. oc ceccccesccesscce 210,950 211,000 205,950 50,650 
East Central Texas.........-.- 28,750 28,250 28,700 58,500 
Southwest Texas...........-.- 26,550 26,700 27,350 42,550 
North Louisiana........-...-. 50,850 51,050 51,600 59,450 
BEREREEE. nnscaccccatasbicceos 100,050 100,900 101,050 148,050 
Caneel TERR. cc cccascopecceso 125,050 123,250 120,250 159,650 
Coastal Louisiana-........-.... 14,800 15,400 15,200 11,450 
BRIE. cc ccccoquccacccesoco 115,000 114,500 113,000 110,000 
Wyoming. ccecceaccecsesessce 52,000 50,950 50,000 67,050 
PE icnncmnnonntidugocoss 13,700 13,700 13,750 20,750 
SED, cbs ciewsn centiogocese 7,000 6,400 6,400 7,550 
Mow Mexie0...ccccccccccsese 2,250 1,900 2,200 4,600 
Gis cac bb cccésboseccce 629,600 624,900 629,200 628,300 

is sip deponeebehnaaes 2,466,550 2,481,750 2,494,350 2,331,250 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Oct. 29 was 1,507,150 barrels, as compared with 1,530,- 
750 barrels for the preceding week, a decrease of 23,600 barrels. ‘The Mid- 
Continent production. excluding Smackover, Ark., heavy oil was 1,430,250 
barrels as compared with 1.453.300 barrels, a decrease of 23,050 barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week compared with the previous week follow. (Figures in barrels of 





42 gallons): 
Oklahoma— Od. 29. ~*, 22. Oct. 29. Oct. 22. 
North Braman-.....--.-.--. 2,750 2,550 North Loutstana— 
South Braman-.--..-..--. 2,250 2,250) Haynesville..........-. 7,150 7,150 
Wn octbecccssucses 17,150 17.900 ial se ncactoeneee 9,200 9,300 
MGT. noucwcceotnioos 10,150 10,200 
EE aa 35,850 35,450 Arkansas— 
Bristow Slick.........-.- 24,900 24,850| Smackover, light........ 9,750 10,000 
ERR. S 11,300 11,450! Smackover, heavy..--.. 76,900 77,450 
Ws «ood cosasduces 12,700 14,200 
0. 64,700 68,150! Coastal Tezas— 
ie RTE ee el 121,300 125,650} West Columbia.....--.. 9,050 8,900 
SEkde cpadacuonsiige 26,300 26.950 Be GEG sé cccncaddeo J 3,500 
Little ~ perntipsinanil 45,050 44,400/ Pierce Junction......-..- 10, 7,500 
b eegenesiecos 155,450 166,400/| Hull_..................16,050 17,050 
Panhandle Tezas— OS SOE 53,500 53,550 
ae County -----. wx wth Orange County-...-.-.-.-.-- 4,550 4,100 
arson WEED sin0seee " 
Wyoming— 
Wheeler 7222222227222: 1'300 *T'3s0| Salt Creek. ............ 34,050 32,400 
West Central Tezas— Montana— 
Brown County ---------- 9,000 20,000 ee oe 11 11, 
Shackelford County...-- 5,250 5,000] eure. - = i 
West Tezas— Californta— 
Reagan County--......-.- 23,250 23,400/ Santa Fe Springs. --.-..-- 39,000 39,000 
Pecos County ........--- :700 31,400) Long Beach_.......-.-.- 8,500 93,000 
Crane & Upton Counties 127, ‘400 132,500 | Huntington Beach. ...-- 61,000 61,500 
Ee sth ibstrieeaumtiie nine 15,750 SE Sn ncasiccenense 20,000 20,000 
East Central Tezas— a ws acs ioartnananines 15,000 15,000 
Corsicana Powell. ._..... 13,500 13,850) Rosecans.-_........-.-- 8,000 7,500 
Nigger Creek ..........-. y g ES 32,500 32,500 
Southwest Tezas— Midway Sunset. ....-...- 84,000 84,000 
i le LIES iy, 5,200 15,000} Ventura Avenue. .-..---- 57,600 55,400 
iaseds eGikaockbne 8,200 8,500! Seal Beach.........-..-- 56,000 59,000 








Gasoline Prices Advance in Certain Sections—Crude 
Oil Remains Unchanged. 

Crude oil prices remained stable throughout the week, 

no changes of any importance having been reported. Some 

advances occurred in the price of gasoline, notably at Savan- 





nah, Tampa and New Orleans. The earliest of these to be 
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reported was that announced Oct. 29 by the Standard Oil 
Co. of Kentucky, which advanced gasoline one cent a gallon 
at Savannah, Ga., and Tampe, Fla., the new prices being 
17¢c. to dealers at Savannah and 18c. to dealers at Tampa. 

This company also reduced the price of kerosene one cent 
a gallon to 14c. at Pensacola, Fla. 

In New Orleans on Oct. 31, the Standard Oil Co. of 
Louisiana advanced the price of gasoline 2c. a gallon making 
the tank wagon and service station prices both 15%4c. a 
gallon, including the State and carriage tax. 

The retail price of gasoline in Fort Collins and nearby 
territory varies from 13 to 16 cents per gallon as a result of 
the ‘“‘price war’ in northern Colorado. High test gasoline is 
selling two to three cents a gallon higher. These prices include 
three-cent State gasoline sales tax. 

Wholesale prices in Chicago on Nov. 4, stood as follows: 
U.S. motor grade gasoline, 6 @ 6'%c.; kerosene, 41-45 water 
white 4% @ 4%4c.; fuel oil, 24-26 gravity, 82144 @ 85c. 





World’s Zinc Consumption in First Half of 1927. 

Zine consumption of the world in the first half of the 
current year is estimated at 640,000 metrie tons by the 
American Bureau of Metal Statistics, according to the 


“Wall Street Journal’’ of Oct. 22, which adds: 

Of this total 255,500 tons were used in America, 355,600 tons in Europe, 
20,700 tens in Asia, 1,500 tons in Africa and 6,700 tons in Australia. The 
monthly rate of world’s consumption was 106,700 metric tons. 

In the entire year 1926 consumption was 1,245,300 tons, of which Amer- 
ican consumers took 549,400 tons, Europe 618,400 tons, Asia 57,400 tons, 
Africa 3,200 tons and Australia 16,900 tons. The monthly rate of con- 
sumption in 1926 was 103;800 tons 

The following table gives consumption in detail for years 1925 and 1926 
and{for the 6 months ended June 30, 1927—(figures in metric tons): 

















——Calendar Years 
lst Half 
1925. 1926. 1927. 

PE, ccccbdcennnden cha dies ebekan 487,800 529,600 246,000 
I os nus ces esd ae dene aes ae 17,300 19,800 9,500 

i en... teed bawebeeneanb bene 505,100 549,400 225,500 
Cs.) Sete < ss sete ce euenasaaned 3,200 2,000 2,000 
PE seared nktcandseebabhnonenbasesene 96,500 101,400 58,100 
Czechoslovakia and Jugoslavia_.........-..-- 21,000 20,000 10,900 
RRR 2 aig ES SR aes SR 98,200 114,700 51,500 
ER RDS Rae, 2" ON Ege 141,700 143,800 93,900 
i Mee... caccckoubtertesayaeawe 165,500 161,900 93,500 
Didi dicdddsacongnvswvenbnmtiensbuaelt 2,000 2,000 2,000 
Dh pa eehhinctin debe ead waebouduies ba 20,100 18,000 8,600 
EE ot es ens os chen sawbotenand 15,000 14,000 *7,000 
etc wasanbebes ten awneasunetes 10,000 8,000 2,400 
Di tinivtiidcthecsicckedebhenexeemesane 9,800 7,600 5,700 
ST SEG bteecccncsetnsavdsccsadcesees 43,000 25,000 20,000 

PP ccpivcetadatseenny oedkdoed 626,000 618,400 355,600 
DEL Fe aL heehee cacneehiweakaecenmadad 4,800 53,300 18,200 
Ph Te stems ncesatctewesenoscbganas 5,500 4,100 2.500 

ids > nseddebbhnenceeebaaknas 46,300 57,400 20,700 
ia ke ck inate ine wink dsb a einen avin a menane *3 ,000 3,200 1,500 
Se a a la aie a ees es 17,800 16,000 6,700 

Total world’s consumption ---........._-.- 1,198,2001,245,300 640,000 
i. obit tkeon se taweainnend atmo 99,900 103,800 106,700 

*Conjectural. 


World's production in the first half of 1927 amounted to 655,600 metric 
tons; in the entire year 1926 it was 1,246,700 tons and in 1925 it amounted 
to 1,144,800 tons. 








Steel Operations Show Slight Recession—Pig Iron 
Price Declines to New Low. 

Close to a 4% reduction from the September rate was made 
in the output of steel-making pig iron in October, reports the 
“Tron Age’’ in its Nov. 3 issue. Merchant iron production 
held its own, however, so that the month’s total production 
showed a 2.9% daily loss from September. Last month 
2,784,112 tons were made, or 89,810 tons per day, while for 
- the 30 days of September the amount was 2,774,949 tons, 
or 92,498 tons a day. As shown in another column in to- 
day’s issue. The usual weekly review of conditions affecting 
the iron and steel markets expressed the opinion that the 


industry has shown a slight recession in activity. It further 
states: 


The week in steel has shown here and there an accumulation of orders 
and some growth in the volume of inquiries, but it is doubtful that the in- 
dustry as a whole has forged ahead. The betterment gives little promise as 
yet of helping this year’s operations or fourth quarter profits. As November 
comes in, the rate of operations has receded slightly for while Pittsburgh 
holds its position, the Chicago district shows a drop of two points. 

Price irregularities are less pronounced than a week ago. Instead there 
has been some withdrawal of special price concessions expected by some 
of the large preferential buyers. 

In pig iron, the trend of prices is still downward. The latest reduction is 
a cut of $1.25 a ton to $16, base, by Alabama furnaces, the first change at 
Birmingham since early in July. At Detroit, shipments of pig iron in 
October were larger than in September, reflecting a gain in melt by auto- 
motive foundries. 

The “Iron Age’’ composite price for pig iron has fallen from the $17.84 
of the last two weeks to $17.54 per gross ton, the lowest in over eleven years. 
The finished steel composite price remains at last week's five year low 
point, or 2.293c. per Ib. as shown in the following table: 
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Finished Steel. Pig Iron. 
Nov. 1 1927, 2.293c. a Lb. | Nov. 1 1927, $17.54 Gross Ton. 
On8 WEEE B90.<2 2 secsccccodsess 2.293c.| One week ago- ----------------- $17.84 
One WGN O98. «an cadecendioans 2.346c.| One month ago. --.-------------- 18.09 
One year ago----- meee PR | are aaa 20.04 


10-year pre-war average 1.689¢.| 10-year pre-war average--------- 15.72 
Based on steel bars, beams, tank plates,| Based on average of basic iron at Valley 
plain wire, open-hearth rails, black pipe furnace and foundry irons at Chicago, 


and black sheets, constituting 86% of the | Philadelphia, Buffalo, Valley and Bir- 
United States output. | mingham. 

High. Low. High. Low. 
1927_.2.453e. Jan. 4 2.293e. Oct. 25'1927..$19.71 Jan. 4 $17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18 1926_. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov. 20 


November opens with the finished steel markets still 
better in the promise than the performance the “Iron Trade 
Review” of Cleveland observes in its Nov. 3 ‘‘ Review” of mar- 
ket conditions: Considerable tonnage is opening up in pipe, 
over 200,000 tons in gas lines alone being projected or immin- 
ent, the railroads continue tobuy satisfactorily for 1928 track 
programs, and by the grace of good weather structural steel 
demand is seasonally high. But orders for immediate ship- 
ment warrant no more than a 65 to 67% general operating 
rate declares the “‘Review,”’ adding: 

A stiffer attitude looms in prices. Producers are fresh from last week's 
American Iron and Steel institute meeting, where destructive price com- 
petition was roundly denounced and a constructive, co-operation spirit dis- 
played. Third quarter financial statements, revealing some losses and 
many sharp reductions in earnings, emphasize the proximity of selling prices 
and costs. The bottom of the present price dip may not yet have been 
plumbed, but less business will be ‘‘bought."’ 

October continued the decline which has marked the production of pig 
iron since May. At 90,652 tons, the October daily rate compared with 
92,750 tons in September and 107,555 tons last October; it was the lowest 
rate since August, 1925. The longer month, however, brought October 
tonnage up to 2,810,231 tons, against 2,782,500 tons in September. For 
10 months pig iron production stands at 30,927,257 tons or 6% under the 
like period of 1926. At the close of October 175 blast furnaces, or 48.4% 
of the total serviceable, were in blast, the percentage being the lowest since 
June 1925. The loss in active stocks from September was six. 

Little pig iron has been sold the past week but the market setup is more 
competitive. Birmingham producers have cut $1.25 per ton, to $16, base, 
Birmingham, for November-December delivery, enabling them to compete 
more evenly in northern markets. Southern iron now is $19.69, delivered 
Cincinnati, against $19.65 to $19.90 asked by lake furnaces. Another 
cargo of lake iron is being unloaded at Chicago and offered at 50 cents under 
the $18.50, Chicago, market. 

Curtailed production is the reaction of some beehive coke producers to 
the present weak market, which is unchanged at $2.75 to $3 for standard 
furnace coke. More foundries are turning to cheaper grades of foundry 
coke, available at $3.75 to $3.85. 

An award is pending on the gas line from Amarillo, Tex., to Denver, 
requiring 100,000 tons of pipe. Other live projecta include the Roxana 
Petroleum Co.’s 51,000-ton line, the proposed gas line from Colorado to 
Salt Lake City taking 35,000 tons, a line trom the Texas Panhandale requir- 
ing an unstated tonnage and a riveted pipe line in New Jersey needing 
30,000 tons of plates. 

French cast iron pipe is again competing in eastern markets, having been 
specified for jobs requiring 6,000 tons and being low on 2,200 tons at Albany, 
N.Y. Domestic cast pipe prices tend to react from their recent extreme 
lows. 

Warehouses in most centers have revised their extras on cold finished 
bars to correspond to similar action by the mills recently. Extras paid by 
shafting makers on hot rolled hexagons also have been revised. 

From 150.000 to 175,000 tons of rails has been bought in the past week 
by railroads entering Chicago, with western mills booking about one half. 
Included are 60,000 tons by the Burlington and 30,000 tons by the Union 
Pacific. Current inquiry for rails approximates 40,000 tons, with the 
New York Central's 175,000 tons not yet placed. October, with less than 
50 to its credit, was the lightest month in years in freight car buying. 

The Lake Superior iron ore movement which is drawing to a close for the 
season is likely not to exceed 52,000,000 tons, compared with 60,000,000 
tons last year. The movement to Nov. 1 this season, totaling 49,110,133 
tons, is 10% less than in the comparable period in 1926. 

Wage rates at unionized sheet and tin plate mills present the phenomenon 
of rising 3% , due to carryover of higher-priced business from last spring, at a 
time when the sheet market is distinctly softer. Individually larger sheet 
orders have been booked at Pittsburgh but the aggregate is no higher. Blue 
annealed sheets at Chicago are down to a range of 2.30c. to 2.35c. 

The ‘Iron Trade Review’’ composite of 14 leading iron and steel products 
is unchanged this week at 935.51. 








Pig Iron Output in October is New Low Record for the 
Year. 

Another sharp decrease in pig iron production was regis- 
tered in October. Data collected by wire by the “Iron Age”’ 
on Nov. 1 show the daily rate to have been 89,810 tons, a 
decline of 2,688 tons, or 2.9%, from the 92,498 tons per day 
inSeptember. In some cases estimates for the last day’s out- 
put were made by a few companies. The October decrease 
1s the seventh month in succession and the daily rate is the 
smallest since August, 1925, when it was 87,241 tons per day. 
For the last three years October has shown an increase over 
September; this year operations ran nearly parallel to 
October 1923; the decline then was 2,598 tons per day, 
or 2.5%. 

October’s total pig iron output was 2,784,112 gros; tons, 
or 89,810 tons per day for the 31 days, against 2,774,949 tons, 
or 92,498 tons per day in September, a 30-day month. The 
decline of 2,688 tons in the daily rate last month compares 

witb 2,575 tonsin September, with 126 tons in August, with 
7,789 tons in July and with 6,397 tons per day in June. A 
' year ago the October daily rate was 107,553 tons, as shown in 
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the monthly statistics prepared by the ‘‘Age,’”’ portions of 
which we quoted herewith: 


Net Loss of 7 Furnaces. 


There were 10 furnaces shut down and 3 blown in—a net loas of 7 for 
the month. This compares with a net loss of 8 in September, 3 in August, 
8 in July, 13 in June, 9 in May and 3 in April. In March there was a net 
gain of 3 furnaces. 

Of the 10 gurnaces shut down last month, 5 were Steel Corporation 
stacks, 4 belonged to independent steel companies and one was a merchant 
furnace. The 3 furnaces blown in represented one each for the Steel 
Corporation, the independent companies and the merchant producers. 


Possibly Active Furnaces Reduced. 


The Clinton furnace of the Clinton Iron & Steel Co., Pittsburgh, has been 
oe which reduces the number of possibly active furnaces from 362 
Capacity Active on Nov. 1. 

On Nov. 1 there were 172 furnaces blowing as compared with 179 on 
. 1. The estimated daily rate of the 172 furnaces was 87 ,600 tons per day; 
on Oct. 1 the 179 furnaces had an estimated rate of 90,800 tons per day. 


Manganese Alloy Output. 

Ferromanganese made in October totaled 17,710 tons, the smallest this 
year. At no time also in 1926 was so little produced. The spiegeleisen 
output at 6,129 tons last month was a little larger than the 6,037 tons in 
September, which was the smallest this year. 


Furnaces Blown In and Out. 


Only three furnaces were blown in during October: One Edgar Thompson 
furnace of the Carnegie Steel Co. in. the Pittsburgh district; ene furnace 
at the Cambria plant of the Bethlehem Steel Corporation in western Pennsyl- 
vania, and the Belfont furnace in southern Ohio. 

The following furnaces were blown out or banked during October: The 
furnace of the Hudson Valley Coke & By-Products Corp. in New York; one 
Donora furnace of the American Stsel & Wire Co., one Edgar Thomson fur- 
nace of the Carnegie Steel Co. and one Midland furnace of the Pittsburgh 
Crucible Steel Co. in the Pittsburgh district; one furnace at the Cambria 
plant of the Bethlehem Steel Corp. in western Pennsylvania; one furnace 
of the Youngstown Sheet & Tube Co. in the Mahoning Valley; one (new) 
South Chicago furnace of the Illinois Steel Co. and one Gary furnace in the 
Chicago district; one furnace of the Colorado Fuel & Iron Co. in Colorado, 
and one Bessemer furnace of the Tennessee Coal, Iron & RR. Co. in Ala- 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS, 











Merchant .¢ Tool. 

24,365 107,553 

25,070 107 .89C 

24,803 99.712 

24,514 100,123 

24.429 105,024 

26 062 2,366 

26,144 114.074 

24,899 109,385 

24,878 102,988 

25,421 95,199 

23.660 95,073 

22,825 92,498 

ET 10 tut ennah die asad ten viene) ol) .o-nenek 89,810 
* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF PIG IRON. 

1927. 

3,103,820 

2,940,679 

3,483,362 

3,422,226 

3,390,940 

3,089,651 

19,430,678 

2,951,160 

04, 2.947.276 

> . 26 2,774,949 

CTE dudbéecadoosaseesete 3,023,370 3,334,132 2,784,112 

pS eee 3,023,006 a. 8 3... inn 

PO: pA RE REE 3,250,448 ,091, ematiataned: 

I sick sie aeenta cies di temsntinsadeaeneed 36,403,470 SS —**e_e 


*These totals do not include charcoal pig iron. The 1926 production of this iron 
was 163,880 tons. 








Iron and Steel Foundry Operations in Philadelphia 
Federal Reserve District. 

Business an iron castings, as measured by the volume of 
shipments and unfilled orders, increased appreciably between 
August and September but production declined says the 
Philade'phia Federal Reserve Bank in its report on iron 
foundry operations during September. Compared with a 
year earlier, unfilled orders were noticeably larger but pro- 
duction and shipments were smaller. Stocks of pig iron and 
coke at the end of September were lighter but those of scrap 
heavier than on the same date last year. The statistics 
supplied by the Bank follow: 


% Change % Change 

Sept. 1927 Month Ago. Year Ago. 

EES ae a tons. a ee, bok ee 
Is 4: tints akthina tees tik arteemn oe 4,014 —5.7 —16.2 
EE Gs 6.66 die sebeunseebons 259 —7.2 —28.5 
SR cit bp cmndih aatisnaidict ondiikis atime 3,775 —5.6 —15.3 
Oe eee 3,156 —2.9 —5.8 
For further manufacture-_-_-_.---.--. 599 —17.7 —45.8 
EE 6-56 hedncnpasedsens 064%e 4,510 +70 —2.4 
cht hetotcbeducdnss dbunendsos $570,882 +13.3 —7.3 
Ge Es wae bhddcktad ened sesne 4,317 +20.2 18.0 
| A See ee $504,870 +9.4 —0.9 

Raw Stock 

Ds 1b b6eboe ceetenmedesine 5,467 +13.3 —4.3 
Eee 3,046 —1.4 +2.3 
Ds 6. ecnakae ths ote Hdinend ham 1,348 —7.A4 —11.6 


Reviewing steel foundry operations the Bank states: 


Reporting foundries making steel castings show that their volume of 
production, shipments and unfilled orders was considerably smaller in 
September than in August and a year before. Last year at the same time 
there were marked increases. Stocks of scrap and coke increased in Septem- 
ber and those of coke were also greater than on the same date last year. 





% % Change 

Sept. 1927 Month Ago ear Ago. 
SE da cdeceucevdecsecavbs tons. meee.” | “gaebee = * 1. dan 
SEA apeer ee ,137 —22.1 —39.5 
Rha ccvbecesohtkadeddacdhuimes 4,185 —15.7 —24.0 
With chueccdenecéccntcoseotons $577 ,602 —21.2 —45.3 
ai I RE ER A 2, —11.9 —39.7 
WEircse¢bestscuseuseseboedianm $440,321 —18.2 —42.8 

Raw Stock: 

PENA dbbdbscndseudsees dandine 1,704 —6.3 —32.1 
Pb ithnedecatsdestidecsceandese 7,710 +23.3 —1.4 
SES shccheadin iden merisnone annie need 1,470 +7.5 +38.0 








Bituminous Coal Trade Weakens—Anthracite Market Slowly 
Gains Strength. 

Bituminous coal markets of the United States are still 
struggling to effect a balance between supply and demand, 
reports the “Coal Age News” in its market review of Nov. 3. 
So far the general results have not been very successful and 
the pressure of unsold tonnage on wheels at mines, junction 
and terminal points weakens the entire price structure, As 
for weeks past, steam coals bear the brunt of the attack. 
Late figures on supplies held by the consumers are lacking, 
but estimates in some sections place the reserves high 
enough to last until Jan. 1, asserts the “News”, which adds 
further facts as follows: 


Until these stockpiles are depleted at a more rapid rate than is the 
case at the present time or coal men individually adopt a more radical 
program of curtailment of production there seems little basis for any 
genuine improvement in the market situation. That some acceleration 
of the rate of depletion may be expected is indicated by reports from 
many fields that contract customers have cut down deliveries to mini- 
mum quotas. Despite this fact, railroad stocks have been diminishing 
at the rate of less than 1,000,000 tons monthly. 

Curtailment of production, of course, is complicated by unevenness 
of demand as between different sizes of coal. In Illinois, for example, 
most of the orders are concentrated on lump and even egg is dragging. 
Lake shipments of three-quarter coal augment slack tonnage in the 
East at a time when stea mconsumers are indifferent. These difficulties 
help to explain the slight drop in production. For the week ended 
last Saturday the National Coal Association estimates output at 10,- 
100,000 net tons, as compared with U. S. Bureau of Mines figures of 
i0,283,000 tons for the preceding week. 

Due to increased tonnage from Illinois the general level of spot 
prices yesterday rose to $1.97. “Coal Age News” index of spot bitu- 
minous prices on Nov. 2 was 163. Compared with preliminary fig- 
ures for Oct. 26 this was an increase of 6 points and 7c. A year ago 
the Index stood at 285 and the weighted average price was $3.45. The 
1926 figures reflected the influence of the extraordinary export demand 
during the summer of that year as the result of the prolonged British 
strike. 

Few producing fields have escaped the weakness in the steam-coal 
markets. In southern I!linpis “no-bill” screenings have become a real 
problem for the operators and prices yielded slightly. Central Illinois 
dropped more sharply and there was a softer tone to the Indiana list. 
High-volatile slack in the Cincinnati market, on the other hand, was a 
shade firmer and mine-run was less flabby. Smokeless mine-run was 
weaker outside the Cincinnati and Columbus markets, 

The strike in Colorado, which appears to have tied up most of the 
production of that state, has boosted demand and prices on Utah and 
Wyoming coals for shipment into Colorado and other markets normally 
served by the Colorado mines, but the total tonnage so far affected has 
not been exceptional Outside of this area and the Northwest the bitu- 
minous market situation is one of watchful waiting, with all sectors 
complaining of slack demand for fuel. 

Connellsville coke demand is moribund and production is falling. 
There also has been a slowing down in by-product market in other 
parts of the country in both the metallurgical and domestic trades. 


The “Coal and Coal Trade Journal” on Nov. 3, in discuss- 


ing the situation, said: 

In the bituminous market nothing would please us more than to 
scatter a soothing balm, a cure-all for the many woes that beset the 
trade; but it seems these gentlemen who make such courageous efforts 
and sacrifices to keep the wheels of the world moving must get together 
and work out their own salvation among themselves. 

The only balm of the past week to the market was a decline of a 
couple of hundred thousand tons in total production, and this gap was 
largely filled by “‘no bill’? coal that had backed up, due to the Western 
strike settlement, where the mines kave not yet gotten fully under 
way. One buyer showed us this week an invoice for the same coal he 
had purchased in July at forty-vve cents per ton cheaper. In justice 
to all concerned, oprator, miner and the public, that should not occur 
at this season. 

Here and there in districts where operators have found it necessary 
to take possession of their houses to provide homes for miners willing 
to work, we hear of miners moving out and finding homes in the houses 
of other operators in the same or adjacent district. One battalion of 
the “Pick and Shovel Brigade’? moves out, another moves in. Surpris- 
ing as it may seem, the result is increased production. The only limit 
to the progressive production in mines of central and western Penn- 
sylvania that have changed from a closed-shop to an open-shop, com- 
petitive basis is the slack demand. 

Ohio operators show no signs of receding from their efforts to con- 
tinue the open-shop policy they have planned. Illinois and Indiana 
are waiting for the report of the loading machine commission that 
means so much to the thick vein operators or to those in regions 
where machines are and can be used. A six months’ strike with lower 
prices than before prevailed is not stimulating to the industry or any 
other line of business. 








Recession Shown in Bituminous Coal Output—Anthra- 
cite and Coke Production Increase. 
Bituminous coal output receded from 10,550,000 net 
tons in the week of Oct.15 to 10,283,000 net tons in the 
week of Oct. 22, as loss of 267,000 net tons, reports the 
current bulletin issued by the U. S. Bureau of Mines. 
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The output of the corresponding week of 1926 was reported 
as 12,712,000 net tons. The anthracite tonnage for the 
week of Oct. 22 1927 amounted to 1,799,000 net tons, a 
slight gain over the 1,794,000 net tons produced during 
the preceding week. The current output, however, remains 
about 263,000 net tons below the output in the corresponding 
week one year ago. Further data is presented by the Bureau 
of Mines as follows: 
BITUMINOUS COAL. 


The total production of soft coal during the week ended Oct. 22, including 
lignite and coal coked at the mines, is estimated at 10,283,000 net tons. 
In comparison with the output in the preceding week, this shows a decrease 
of 267,000 tons, or 2.5%. 


Estimated Untted States Production of Bttumtnous Coal, (Net Tons) Incl. Coal Coked. 








1927 1926 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
Sal, sn ininensdhitipnsene 10,286,000 405,317,000 12,363,000 420.494,000 
Daily average.... 1,714,000 1,705,000 2,061,000 1,769,000 
piahildsdun ahs mares 10,550,000 415,867,000 12,386,000 432,880,000 
Daily average.... 1,758,000 1,706,000 2,064,000 1,777,000 
Di vebnecd 10,283,000 426,149,000 12,712,000 445,592,000 
Daily average.... 1,714,000 1,707,000 2,119,000 1,785,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 
to Oct. 22 (approximately 250 working days) amo nts to 426,149,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 


1ODB .cccocccccccee 445,592,000 net tons|1923........-..-.- 462,172,000 net tons 
IEewwatcesoseoas 400,621,000 net tons}1922........-.--.-- 315,440,000 net tons 
IGE ccccccccccec 378,578,000 net tons 


As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended Oct .15 amounted to 
10,550,000 net tons, an increase of 264,000 tons, or 2.6% over the ouput 
in the preceding week. 

The following table apportions the tonnage by States and gives comparable 
figures for other recent years. 


Estimated Weekly Production o sSoft Coal by States (Ne& Tons). 








Taal + a on for Week ar — October 
Od. 15 .8 Oct. 16 bs eae Average 
State—- 1927. Von? 1926. “9 925.8 1923.b 
; ES eee 380,000 376,000 473,000 439,000 380,000 
Arkansas, Kansas, is- 
souri and Oklahoma... 305.000 246,000 273,000 241,000 251,000 
GAbeocacecoscse 298.000 300 ,000 239,000 253,000 217,000 
EEE 1,134,000 «727.000 1,448,000 1,546,000 1,558,000 
PS becstewc weudcnas 240,000 «253,000 484,000 458 000 518,000 
, eee eae 36,000 26,000 113,000 106,000 130,000 
~~ “Eipamaens patie 1,025,000 1,101,000 1,002,000 981,000 764,000 
Ts csseegegues 410,000 3,000 364,000 4,000 239,000 
Se 63,000 65,000 75,000 51,000 36,000 
BE acisbocoscecscoe 17,000 17,000 16,000 20,000 28,000 
Ds chinnenncconeds 85,000 82,000 79,000 85.000 82,000 
New Mexico..........-. 65,000 63,000 58,000 55,000 58,000 
North Dakota. .......-. 56,000 45,000 37,000 39,000 37,000 
OE ar 148,000 155,000 640,000 620,000 817,000 
Pennsylvania..........- 2,555,000 2,512,000 3,185,000 2,969,000 3,155,000 
han oanhegedcdat 90,000 5,000 129,000 117,000 117,000 
, * a> So eae 23,000 24,000 28,000 20,000 25,000 
Di vadidcbswencvesd 108,000 103,000 104,000 122,000 121,000 
Marae Meth nn tildacsdo« 261,000 252,000 290,000 274.000 231,000 
PI, adc cosdacce 58,000 52,000 67,000 53,000 67,000 
w. Virginia Southern. é. 3 ay 000 2,231,000 2,285,000 1,919,000 1,521,000 
se eae 8,000 3,000 2,000 828,000 2,000 
\. | ee 187,000 182,000 151,000 199,000 184,000 
Sis «tnane wnteances ,000 ,000 4,000 5,000 ,000 





10,550,000 10,286,000 12,386,000 11,704,000 11,312,000 


a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., and Charleston 
division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 

The production of anthracite showed little change in the week ended 
Oct. 22. The total outout, including washery and dredged coal, is esti- 
mated at 1,799,000 net tons, as against 1,794,000 tons in the preceding 
week. In the week in 1926 corresponding with that of Oct. 22 production 
amounted to 2,062,000 tons. 


Estimated United States Production of Anthracite (Net Tons). 





1927 1926——__—_ 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
Cs. Mince dannenenesecos 1,597,000 62,101,000 2,069,000 64,059,000 
 S eeEeens bey on 63,895,000 2,093,000 66,152,000 
Gelb Mt bccdbonccceces ,799,000 65.694.000 2,062,000 68,214,000 


a Minus one day’s ia first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE. 


An increase of 16,000 tons occurred in the output of beehive coke during 
the week of Oct. 22 compared with the production during the preceding 








week. 
Estimated Production of Beehive Coke (Net Tons). 
Week Ended 1927 1926 

Oct.22 Oc.15 Oct.23 to to 

1927.b 1927.c 1926 Date. Date.a 
+ many Aen and Ohio........ 3,000 57,000 163,000 4,706,000 7,817,000 
. , | Sgn 5,000 15,000 16,000 657 ,000 624,000 
Ala., Ky., Tenn., & Georgia_... 5,000 4,000 6,000 211,000 518,000 
Virgin Aga FEO gaa 5,000 5,000 6,000 271,000 290,000 
Colorado and New Mexico---._- 5,000 5,000 5,000 166,000 212.000 
Washington and Utah....-.... ,000 3,000 3,000 137,000 140,000 

United States total.........- oe 89,000 199,000 6, 1s. 000 9,601,000 

TIRE Us o kdctcecscessen 15,000 33,000 4,000 


8,000 38,000 
a Minus one day's production fires week in January to em... eee of days 
in the two years. b Subject to revision. c Revised since last report 


The production of bituminous coal in the United States 
during the week ended Oct. 29, as estimated from incomplete 
car loading figures by the National Coal Association, was 
somewhat under 10,100,000 net tons. These figures indicate 


a continuation of the decline shown for the week ended Oct. 
22. 








Analysis of Imports and Exports of the United States 
for September. 

The Department of Commerce at Washington Oct. 27 

issued its analysis of the foreign trade of the United States 

for the month of September and the nine months ending 





with September. This statement indicates how much of the 
merchandise exports for the two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF SEPT. 1927. 









































Month of September. Nine Mos. Ended September. 
1926. 1927. 1926. 1927. 
Value.| Per | Value.\| Per | Value. Per Value. Per 
By Cent. $ Cent. a Cent. $s Cent. 
Domestte Exports— 
Crude materials_ ---- 120,593! 27.4|102,135| 24.5| 765,697) 23.0; 769,030) 22.5 
Crude foodstuffs and 
food animals. _--.- 46,487| 10.6| 69,429) 16.7| 234,905) 7.1) 288,656) 8.4 
M'factured foodstuffs} 47,835) 10.9] 38,551| 9.3) 362,606) 10.9} 333,197) 9.7 
Semi-manufactures...| 55,127} 12.5) 54,622] 13.1| 478,416) 14.3) 528,911) 15.4 
Finished manufactures) 170,168) 38.6|151,796|) 36.4/1,491,947| 44.7/1,508,027| 44.0 
Tot. domestic exports.|440,211/|100.0|416,533) 100.0|3,333.572| 100.0|3,427,821|100.0 
Foreign exports. .--.-- 7,860 8,778 74,118 80,909 
—_ a 448,071 425,311 3,407 ,690 3,508,730 
m ports— 
Crude materials -_.. 135,097} 39.3|130,653| 38.2|1,378,203) 41.5)1,241,242) 39.4 
Crude ——— and 
food animale... -- 39,102) 11.4) 33,197) 9.7) 390,380] 11.8) 359,738) 11.4 
M'factured eehailie 32,581! 9.5) 33,010} 9.7| 305,565) 9.2) 344,887] 10.9 
Semi-manufactures___| 62,673} 18.3] 62,696 ag: 608,987} 18.3) 562,264) 17.8 
Finished manufactures| 73,749] 21.5) 82,168] 24.1) 637,543) 19.2) 644,949) 20.5 
(CE 343,202! 100.0!341 ,724! 100.0'3,320,678! 100 .0'3,153,0801100.0 























Farm Prices Continue Higher than Year Ago 

Continuance of the general level of farm prices above that 
of last year is reported by the Bureau of Agricultural 
Economics, United States Department of Agriculture, the 
index of farm prices being placed at 139 for Oct. 15, against 
140 on Sept. 15, and 130 in October a year ago. No unusual 
price movements are reported by the bureau for the month 
ending Oct. 15. Under date of Oct. 28 the Bureau states: 

Practically all kinds of livestock advanced in price during the month, 
but crops were slightly lower with the exception of oats and apples. 
The farm price of beef cattle Oct. 15 is the highest since October, 1920, 
the rise being attributed to light seasorial market receipts which have been 
considerably under those of last year, and the smallest in six years. 

Hog prices also advanced due largely to smaller marketings as a result 
of improved prospects for corm and lower corn prices. The corn-hog 
ratio for the United States at 11.6 is 1.3 points above last month, while 
the lowa ratio rose 1.5 points to 12.2. Practically all livestock products 
including eggs and butter made price gains. 

The farm price of wheat was lower, especially in the important spring 
wheat producing States, the receipts of wheat at 14 primary markets up 
to October 15 being among the record movements. Oats, on the other 
hand, showed some tendency to improve. Cotton prices declined 1% cents 
per pound during the month ending October 15. Potato prices were 
down, influenced by the prospective size of the crop, and apple prices 
advanced in prospect of smaller production. 








Domestic Exports of Canned and Dried Foods in Sep- 
tember and the Nine Months. 

The report of the exports of canned and dried foods, re- 
leased by the Department of Commerce at Washington on 
Oct. 24, covers the month of September and the nine months 
period ending with September for the years 1927 and 1926. 
The report in detail follows: 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 




















Month of September. |\9 Mos. End. September. 

1926. 1927. 1926. 1927. 
Total naan meats, pounds......-. 1,169,906] 1,173,379} 12,210,105) 13,181,676 
hire Se ent beeen wea 2,178| $428,121) $4,105,711 try a4 
Total ‘airy products, pounds-_--.-..- 9,513,452! 7,241,420) 99,368,832) 91,044,505 
EE EE a ee $1,392,729)$1, 139,370 wty 506 .829/$13,494,532 

Total yoenaes | vegetables, lbs......-. 12, ,136| 8,281,872) 51,060,084; 57,961, 
Ws ono 6datbadesdssnceeesee 1,061,830} $778,627 34/923. 685) $5,435,062 
Total dried & evaporated fruits, Ibs.|30,278,467|22,594,318| 172, 180,729|201,274,734 
WE ccndncutihnbeneoheedaeae $2 ,693,236|$2,171,090/$15,301.616/$15,664,302 
Total canned fruits, pounds......-. 36,478,781|27,309,937| 143,831,841) 157,309,821 
Wi. odu-astephvsibennies ood $3,669,722|$2,392,942/$14,914,818/$14,486,415 
Beef, canned, pounds...........-- 189,298 107,639; 2,050,058} 2,210,524 
Sausage ; canned, pounds....------ 507798 317299 2533.439 2 304,861 

, canned, pounds......-...- ° ° ’ ° ’ ° 

oe eiipieas eee re rennn $93,967; $61,760 3, v 
Mit, EES, sweetened, pounds} 3,000,663) 2,439,132) 29,797,129) 26,895,897 

VE SS ae EN $436 532 ¥ $4.587,.478| $4,208,9 
Mit “evaporated, unsweetened, Ibs.| 5,190,510) 3,756,175) 58,567.089| 53,724,282 
5 EE SS 25 13 99,449) $6,041,463) $5,692,371 
oda canned, pounds......-.-.- 8,926,149) 2,245,535) 28,569,745) 31,791,536 
bh hnKoennesewoeshagh $1,583,852 93, $4,482, $4,921,054 
Sardines, canned, pounds.-..-.---- 4,954,076] 6,574,821) 47,152,316) 58,979,355 
tht bbondbdebeekononadl 8,204} $572,379) $4.014,929) $5,114,884 
Ree: BOUREE..2ccccccesccoccoad 16,251,068} 9,007,733] 72,564,835) 77,454,876 
WER pinnvdigbabpecsocoesd $1,279,941] $691.698) $5,892,790) $5,559,781 
Angie. dried, pounds........---- 706, 568,071} 8,936,804) 13,119,091 
ici ah mes douenrineietatinis ote ann tebe $80,081 $65,100) $1,018.597| $1,261,640 
Apricots dried, pounds.......-.-- 2,105,201! 5,666,303) 10,712,871) 15,281,510 
RS. EES. $440,005| $944,228) $2,243,713) $2,619,920 
mn dried, pounds.-.....-.---- 1,448,657| 536,507| 2,572,914) 3,318,358 
Widen ocecenmeedenoconcans $204,676 $52,771 $393,618 $372,788 
Prunes, dried, pounds.-......----- 8,471,459] 5,877,050) 71,480,695) 84,176,540 
Wi dndcasaccenghenevoussscy $534,059 5,941 .981,040) $5,090,932 
Apricots, canned, pounds...-..---- 3,795,264) 2,739,956) 23,330,280; 16,410,627 
PR SEEE AAR TE 93, $248,565 ,329,992| $1,555,354 
Peaches, canned, pounds---.--.--.- 14,279,996; 9,136, 43.774,185| 48,787,034 
| eee $1,402,112} $721,885) $4,385,182) $4,115,571 
, canned, pounds_.....------ 10,091,215] 6,429,1 30,180.406| 38,251,692 
WE Nc ncbabiechdumnccescess $1,056,713| $642,451) $3,460,410) $3,759,163 
Pineapples, canned, pounds- ------ 5,512,702} 7,082,707} 22,411, 31,397,077 

6006 0b=bosiaudnorcon-cce 96 ,894 5 $2,072,553! $2,932, 
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Domestic Exports of Meats and Fats for September. 

The Department of Commerce at Washington on Oct. 24 
made public its report on the domestic exports of meats and 
fats for September. This shows that in the month the total 
value of meat products exported was somewhat smaller than 
in the corresponding month last year, 34,351,049 pounds 
being shipped in September 1927 against 38,158,165 pounds 
in September 1926, and valued at only $5,711,349 against 
$7,624,310. The quantity and value of animal oils and fats 
exported in September this year was also smaller than in 
September last year. For the nine months ended with 
September the exports of meats and fats and animal oils and 
fats were less in both quantity and value than in the corre- 
sponding period a year ago. The report is as follows: 

DOMESTIC EXPORTS OF MEATS AND FATS. 





























Month of September. |9 Months Ended September. 
1926. 1927. 1926. 1927. 
Total meats & meat prods., Ibe. $8. 186.165 o4.281.008 $77,478,007 276,798,848 
i ae eee 624, .711, ,.887,787| $51,026,862 
Total animal! oils and fats, Ibs__| 76,060,283] 70,015,962 665.260.0751 627,098,503 
RS Pap aga $11,523,837) $9,465,547|$101.717,268| $82,447, 
Beef and veal, fresh, pounds. _- 137, 131,865} 1,908,382] 1,329,536 
es ee oe $23,107 $23,731 $333,837 $261,595 
1,369,822] 14,947,575 471,40: 
$137,903} $1,768,366 
532,419} 10,238,511 
664) $2,023,578 
104,904} 5,979,450 
$18,290} $1,268,591 
1,104,654| 11,105,015 
$195,395) $2,455.07 
122,944] 147,090,397 
5| $2,201,027] $34,705,622 
11.619.752| 117.655,973 
821,868] $1,731,847) $22,438,356 
067| 3,347,294) 22,109,350) 23.120. 
$450,972) $3,665,562) $3,325,096 
6,019,971| 74,079,905] 64,613,999 
780,368} $9,256,912) $7,400,239 
59,735,969] 545,804,751) 518,456,672 
$8,127,149] $86,380,440} $69,719,793 
1,546,043| 13,435,758| 15,697,621 
$226,470} $2,255,103} $2,288,473 
770,894, 7,014,582} 7,727,117 
2,248} $104,692) $1,024,529 $910,016 
Margarine of animal or Vege- 
table fats, pounds.________- 104,706 35,216] 1,179,674 625,187 
WEE Ae eS Ge $17,321 $5,888 $161,243 98,345 
Cottonseed oil, pounds.______ 759,953| 1,842,539) 26,425,644) 48,404,270 
aE Speen aan $82,927} $192,800; $2,783,990] $4,111,298 
Lard com pounds, vegetable fats, 
| eee tails ee se 623,232 502,200} 5,188,930) 4,353,065 
. epee pbgete Tt $94,125 $69,754 $791,676 $554,477 











Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out on 
Oct. 24 its monthly report on the exports of principal grains 
and grain products for September and the nine months end- 
ing with September, as compared with the corresponding 
period a year ago. Total values are considerably larger 
than for the same month of 1926, amounting to $72,671,000 
in September 1927, against $50,950,000 in September 1926. 
Exports of grains were larger in _September_1927 than in 
September 1926 except corn, oats, and malt. Exports of 
barley in September this year were 6,637,000 bushels as 
against only 2,663,000 bushels a year ago, exports of rice 
7,551,000 pounds, against 2,633,000 pounds. Rye exports 
7,734,000 bushels, against 2,122,000 bushels and wheat 
exports 33,748,000 bushels against 23,700,000 bushels. 
Exports of wheat flour were only 1,280,000 barrels as against 
1,560,000 barrels, and corn exports only 507,000 bushels 
against 883,000 bushels. The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 


























September . 9 Mos. End. September. 

1926. 1927. 1926 1927. 
2,663,000} 6,637,000} 10,188,000} 21,131,000 
$1,914,000} $3,030,000} $7,747,000) $19,582,000 
249,000 214,000 2,538,000 1,982,000 
883,000 507,000} 18,244,000 . 108,000 
$757,000} $530,000) $16,062,000) $9,419,000 
5 42,000 16,000 316,000) 321,000 
Hominy and grits, pounds 1,822,000 954,000} 20,487,000} 22,576,000 
: Diumawéeanndsecees 849,000 632,000} 10,632,000 8,849,000 
bik dowdboduiseooke $407,000} $327,000) $5,306,000) $4,619,000 
Oatmeal, pounds............- 17,508,000} 7,805,000} 105,195,000} 45,401,000 
Hidldcsuudcdésacdad 2,633,000} 7,551,000} 22,024,000) 191,706,000 
eine desi nhcetihichiniee doin $87,000} $281,000} $1,090,000) $7,915,000 
Broken rice, pounds..-.....-.- 3,796,000} 5,853,000) 21,618,000} 54,707,000 
th 6 ieaintnaaetin ediodin $128,000 180,000 $770,000} $1,677,000 
St cccasmagceae 2,122,000} 7,734,000} 11,040,000} 25,446,000 
ET ee $2,141,000} $8,021,000| $11,381,000) $28,698,000 
Wheat, bushels. ............. 23,700,000) 33,748,000} 96,643,000} 111,380,000 
Nadie nitein dainin citi ts denial $33,665,000) $47 ,620,000/ $142,265,000| $162,677 ,000 
Wheat flour, barrels.........- 1,560,000} 1,280,000 7,993,000 8,853,000 
 suhbandaodnenacvan’s $10,264,000} $8,552,000) $56,273,000) $59,406,000 
Biscuits, unsweetened, pounds. 768,000 367 ,000 6,452,000 5,265,000 
Sweetened, pounds. -.-...-.-- 574,000 374,000 4,134,000 3,734,000 
Macaroni, pounds_........... 766,000 609,000 5,994,000 6,089,000 
Tete Ve. fs cascec deed $50,950 ,000'$72,671,000'$253,889,000'$304,890,000 














Current Events 





and Discussions 





am 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 2, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases for the 
week of $26,000,000 in bill and security holdings, $14,100,000 
in Federal Reserve note circulation and $10,600,000 in 
member bank reserve deposits and a decrease of $26,200,000 
in cash reserves. Holdings of bills discounted for member 
banks declined $23,200,000, while holdings of acceptances 
and Government securities purchased in the open market 
increased $33,500,000 and $15,700,000 respectively. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


The principal changes in discount holdings for the week include decreases 
of $34,500,000 and $10.400,000 by the New York and Boston banks, and 
increases of $13,500,000 and $9,400,000 by Cleveland and Chicago. The 
System's holdings of acceptances purchased in the open market increased 
$33,500,000 during the week, of United States bonds $15,600,000, and of 
$35 100% A eee $22,200,000, while holdings of Treasury notes declined 

The principal changes in Federal Reserve noe circulation comprise in- 
creases of $10,200,000 and $3,000,000 reported by the Federal Reserve 
banks of New York and San Francisco and a decrease of $3,300,000 by the 
Cleveland bank. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2494 and 2495. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Nov. 2 1927 is as follows: 


Increases (+) or Decreases (—) 
During 


Week. Year. 
—$26,000,000 +$132,000,000 


pC ee ee 
_—_i(a“‘ésé Re aerate —25,300,000 + 124,300,000 
Total bills and securities........................ + 26,000,000 —72,100,000 
I i —23,200,000 —296,700,000 
Secured by U. 8. Government obligations.... —27,700,000 —138,300,000 
Other bills discounted...................... + 4,500,000 —158,400,000 





Federal Reserve notes in circulation._._...._._____ + 14,100,000 —38,300,000 
We ntistukinbbimctnsedawccsectadean +300,000 +127,900,000 
Members’ reserve deposits..............______ +10,600,000 + 155,100,000 
I  cvceciachacccankéisndd —13,700,000 —26, ,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Disrticts—Brokers’ Loans. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
660—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
In advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
oans of the reporting banks, which this week again show - 
an increase, the grand aggregate of these loans for Nov. 2 
being $3,371,705,000, against $3,343,107,000 for Oct. 26, 
and $3,434,107,000 for Oct. 19. this latter being the record 
figure. 

ONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—52 Banks. 











Nov. onda Oct. = 1927. Nov. 7 

Loans and investments—total__.._.... 6,810,332,000 6,765,055,000 6,219,015,000 
Loans and discounts—total_.........- 5,028,412,000 4,989,651,000 4,500,654,000 
Secured by U.8. Govt. obligations... 40,696,000 38,156,000 53,314,000 
Secured by stocks and bonds.....__- 2,315,640,000 2,274,414,000 1,915,461,000 
All other loans and discounts-------- 2,672,076,000 2,677,081,000 2,531,879,000 
Investmente—total..........-..-..-- 1,781,920,000 1,775,404,000 1,718,361,000 
U. 8. Government seeurities____...._ 892,405,000 892,262,000 877,972,000 
Other bonds, stocks and securities._._.. 889,515,000 883,142,000 840,389,000 
Reserve with F. R. Bank._.._..__.... 737,190,000 751,991,000 653,141,000 
St Pi cnvbinneedeensanededaine 57,731,000 59,518,000 66,136,000 






Net demand deposits. -............-.-- 5,285,678,000 5,260,667 ,000 
Tee GRMN gi. cocnccuccssscencné 1,034,543,000 1,019,924,000 
65,422,000 70,885,000 


4,980,789,000 
859,615,000 
36,763,000 











be btnetenancbcedasaee 112,215,000 102,648,000 111,569,000 

Oe ee 1,327,555,000 1,181,876,000 1,146,936,000 
Borrowings from .R. Bank—total_... 27,578,000 56,149,000 93,940,000 
Secured by U.S. Govt. obligations... 14,450,000 33,650,000 48,265,000 
Pe eee 13,128,000 22,499,000 45,675,009 
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Noo.2 1927. Od. oe: Noe. = bens. 


Loans to brokers and dealers (secured by 
stocks and bonds): 




















For own account.....-....---- bMS: > Tew 1,082,938,000 1,048,234,000 839,582,000 
For account of out-of-town banks_.._1,279,378,000 1,324,068,000 1,047,443,000 
For account of others........-.---- 1,009,389,000 971,475,000 753,354,000 
NS as c0kstbodbeuteniae 3,371,705,000 3,343,777,000 2,640,379,000 
Ge Ges. «cecees cosssevbned 2,579,173,000 2,559,885,000 1,929,519,000 
GS lilies cccereocasssrteneos 792,532,000 783,892,000 710,860,000 
Chicago—45 Banks. sa 
Loans and investments—total..-....-.-.- 1,850,526,000 1,888,086,000 1,767,064,000 
Loans and discountse—total..........- 1,450,375,000 1,477,627,000 1,395,999,000 
Secured by U. 8. Govt. obligations... 15,720,000 13,797,000 13,929,000 
Secured by stocks and bonds. --.--.-.-.- 769,092,000 798,071,000 684,528,000 
All other loans and discounts... ~~... -- 665,563,000 665,759,000 697,542,000 
SUCROSE... adiccdoccocvecces 400,151,000 410,459,000 371,065,000 
U. 8. Government securities. -_----.-.-- 176,336,000 177,973,000 162,423,000 
Other bonds, stocks and securities.... 223,815,000 232,486,000 208,642,000 
Reserve with F. R. Bank.........-..-- 187,367,000 179,143,000 180,512,000 
SE cn cssctneareieasenes 17,874,000 18,680,000 23,549,000 
Net demand deposite.............--.-- 1,261,294,000 1,282,278,000 1,207,251,000 
2 Ph chbhnbepeadionaaheworne 561,350,000 569,174,000 519,558,000 
Government deposite.............-.--.- 11,462,000 12,430,000 9,170,000 
is ccracangdasneonnnene: 359,317,000 137,390,000 160,420,000 
Be Ee int acostcatecsscaocsavace 147,451,000 358,970,000 358,259,000 
Borrowings from F. R. Bank—total.... 16,647,000 11,583,000 48,619,000 
Secured by U.8. Govt. obligations... 14,291,000 9,709,000 35,830,000 
BS oo cttlencccssovcestestidnce 2, ,000 1,874,000 12,789,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chieago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
660, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ending with the close of business Oct. 26: 

The Federal Reserve Board's condition statement of 660 reporting 
member banks in leading cities as of Oct. 26 shows decreases of $36,000,000 
fm loans and discounts, $19,000,000 in investments, $48,000,000 in net 
demand deposits, $58,000,000 in Government deposits and $16,000,000 
in borrowings from the Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $14,000,000 above the previous week's total in the Cleveland 
district and $20,000,000 above at all reporting banks. All other loans 
and discounts declined $56,000,000 during the week, decreases of $28,- 
000,000 being reported by banks in the Cleveland district and $12,000,000 
and $9,000,000 by banks in the San Francisco and Chicago districts, re- 
spectively. Holdings of United States securities decreased $13,000,000 
and of other securities $6,000,000. The principal changes in holdings 
of other securities were a decline of $10,000,000 in the Cleveland district 
and an increase of $8,000,000 in the Chicago district. 

Net demand deposits were $35,000,000 below the total reported a week 
ago in the New York district and $48,000,000 below at all reporting member 
banks. Government deposits declined $58,000,000, all districts par- 
ticipating in the reduction. 

Borrowings from the Federal Reserve banks were $16,000,000 below 
the Oct. 19 figure, the principal changes in this item including increases 
of $12,000,000 and $11,000,000 in the Boston and New York districts, 
respectively, and decreases of $13,000,000 in the Cleveland district, $7,- 
000,000 in the Chicago district and $5,000,000 each in the Richmond, 
Kansas City and San Francisco districts. 

A summary of the principal assets and liabilities of 660 reporting member 
banks, together with changes during the week and the year ending Oct. 26 
1927 follows: 

















Increase or Decrease During 

Oct. 26 1927. Week. Year. 

$ $ 

Loans and investments—total_____. 21,084,659,000 —54,128,000 + 1,192,725,000 
Loans and discounts—total._______ 15,020,446,000 —35,544,000 +760,235,000 
Secured by U.S. Govt. obligations 119,846,000 _—1,756,000  —20.726.000 
Secured by stocks and bonds... _. 6,126,613,000 +21,897,000 +726.280.000 
All other loans and discounts____- 8,773,987,000 —55,685,000 +681,000 
Investments—total....._.._.____- 6,064,213,000 —18,584,000 +486,490'000 
U. 8. Government securities____. 2,606,045,000 —12,971,000 +139,624,000 
Other bonds, stocks & securities._ 3,458,168,000 —5.613,000 +346'866,000 
Reserve with F. R. banks_...______ 1,729,319,000 —24,549,000 +94,529'000 
P< aResae 67,130,000  +2,369,000 —19.936,000 
Net demand deposits......_______- 13,402,102,000 —47,719,000 +484'111.000 
_ "i aS RI ERR Re pERe 6,364,217,000 —4,392,000 +625.965.000 
Government deposits......_..____- 193,692,000 —58,401,000 +57.447,000 

Due from banks.............-___. 1,191,660,000 —37,465,000 _.__ |. 
ee el ata 3,375,857,000 —103,117,000 _....._..... 
Borrowings from F. R. Banks—total 254,452,000 —16,484,000 —i83,414,000 
Secured by U.8. Govt. obligations 169,933,000 +5,988,000 —70,921,000 
te DO NE. 84,519,000 —22,472,000 —112.493,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department of 
Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (Nov. 5) the following summary of con- 
ditions abroad, based on advises by cable and other means 
of communication : 


= AUSTRALIA. 

e seasonal situation was slightly improved by further rains durin 
the week ended October 26. Wool sales at Geelong opened firm with 
Japamese, French and Russian buyers active. Sales at Brisbane were 








firm to slight advances with American~ buyers very active and 


Japanese and Continental buyers in evidence. 


BRAZIL. 

The general tone of business in Brazil is more optimistic with 
slightly increased turnover. Money is still scarce in the interior, but 
in commercial centers it is easier. Bank rates for 90 day deposits 
average 714%, for new commercial discounts 8%. The general con- 
fidence in the financial policy of the Government is favorably affecting 
business. Exchange is firmer, but no permanent improvement in the 
milreis is anticipated. Foreign trade figures for the first seven 
months of 1927 give import values of 1,902,798 contos ($227,764,920) 
and exports of 1,867,667 contos ($223,559,740) leaving an unfavorable 
balance of about $4,200,000. Import values exceeded those of the 
same period of last year by 400,000 contos ($57,000,000) and export 
values exceeded by 200,000 contos or half the value of the import 
surplus. The market is enjoying a strong export demand for coffee. 
Old crop stock is said to be scarce, but sufficient good quality new 
coffee is reported available if buyers are willing to pay the price and 
growers are making good profits, with expectations of a new pick-up 
in business. Estimates from trade sources for the next Santos crop 
(1928-29) are under 9,000,000 bags. In Rio de Janeiro the import 
market has been slightly more active with somewhat better prospects 
for many lines of goods. The tone in Sao Paulo is more optimistic 
too, although there is little concrete improvement. The south is less 
active with collections poor and money tight. Conditions in the north 
continue depressed, and a drought is affecting Bahian business un- 
favorably. 

CANADA. 

General trade conditions continue to improve and wholesalers and 
retailers are busy. A strong demand exists for steel for building 
purposes and for machine tools. Favorable weather has stimulated 
the sale of fall paint lines and prices have been steady with the 
exception of linseed oil which has been reduced 2 cents a gallon. The 
employment situation at the beginning of October was not quite so 
favorable as in the previous month; there was a pronounced seasonal 
curtailment in construction activity. The dollar volume of business 
in September shows a marked increase. Bank debits amounted to 
$2,844,000,000, in increase of 21% over the same month in 1926. 
Bank clearings totaled $1,652,000,000, an increase of 19.5% over 
the same month last year. Latest estimates of the fruit and vegetable 
crops have been revised downward. The potato crop is placed at 
45,495,000 hundredweight or 93% of the 1926 crop; this is a decrease 
of 6% from the government forecast given out in September for 
which blight in the Maritime Provinces is responsible. The apple crop 
is estimated at 2,720,800 barrels or 91% of the 1926 crop; the com- 
mercial pear crop 114,330 bushels or 185% of last year, and grapes 
at 34,560,000 bushels or 90% of last year. The September output 
of coke, 150,271 tons, was the lowest for any month of the year. 
Imports of automobiles during September amounted to $2,046,355, a 
decrease of 27% from August but an increase of 12% over the same 
month a year ago. In a decision made public by the Minister of 
Labor, the Proprietary Articles Trades Association, an organization 
of manufacturers, wholesale and retail druggists who have been 
operating for the last year under agreements fixing minimum resale 
prices, has been declared a combine against the interest of the public 
and therefore illegal. The proposed amalgamation recently announced 
two of the largest paper companies in Canada will consolidate a 
total annual production of 600,000 tons of newsprint. According to 
an estimate recently made by the Dominion Bureau of Statistics, 
tourists in Canada spent over $190,000,000 during 1926. 


CHINA. 
The North China cotton crop is estimated to be the best on record, 
the wheat crop is most satisfactory and the walnut crop is abundant 


but of poor quality. New railway construction continues in Man- 
churia, which now represents the most prosperous region of all 
China. The proposal of the local Canton Government to increase 


customs surtaxes by 10% is said to be meeting with much opposition. 
Canton Central Bank of China notes are being maintained at par 
through a loan upon merchants of ten million (local) dollars, but the 
future outlook is unpromising. 


COLOMBIA. 


Conditions throughout Colombia remained good during October. 
Construction work on public works, principally railroads, maintains 
a demand for labor at high wages. Heavy rains in the interior of 
the country is keeping the Magdalena River in excellent condition. 
However, congestion of freight at the river ports of La Dorada and 
Giardot continues. The National longress has been prolonged thirty 
days in order to consider new petroleum legislation. 


DEN MARK. 


The slow basic improvement in Denmark’s economic situation con- 
tinued during October with slightly higher industrial activity, slightly 
declining unemployment, stable prices and increasing financial stability. 
Industrial activity remains low although the slight improvement con- 
tinues in certain branches. Labor conditions in general were un- 
changed. Commercial demand remains dull with decreased sales in 
a number of important lines, notably automobiles, luxury and semi- 
luxury goods. Bacon production and export showed slight increases 
although prices remained low. The improvement in butter prices 


continues. Several measures have been introduced in parliament for 
the relief of the present agricultural crisis. The proposals vary 
from direct financial assistance to a limited moratorium. Another 


legislature measure of importance is the proposal of an anti-dumping 
law. The easiness in the money market continued during October. 
The government floated an internal conversion loan of 30,000,000 
crowns which was sold at 98 bearing 5% interest. The exchange 
remains firm. A further contraction occurred in loans while deposits 
were higher. Foreign exchange holdings were also again higher. 
State accounts just published and the proposed budget reveal a satis- 
factory trend in Danish financial affairs. The increased activity of 
the bourse continued during September with quotations showing a 
rising tendency. Price levels remained stable. Denmark’s exports 
were higher and, with imports remaining unchanged, a lower un- 
favorable balance was returned. 


FRANCE. 


With the exception of modifications affecting minor items, Mr. 
Poincare is said to be holding the chamber Finance Committee strictly 
to the original budget proposals in connection with its study of the 
1928 budget. The most recent estimates with regard to the proposed 


budget indicate that there may be a surplus of 123,000,000 francs. 
Total imports during the first 9 months of this year were valued at 
38,529,000,000 francs and exports at 40,284,000,000 francs. 


Foreign 
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trade during September showed an export balance of 970,000,000 


francs. 
GERMANY. 
The monthly average of the wholesale index for September was 
139.7, as against 137.9 for August. The index of manufactured 


goods for production rose only .2%, but that of finished goods for 
consumption increased by 2.3% to 165.8. A seasonal increase in 
prices of livestock and products were reflected in the index for 
agricultural products. The index for vegetables foodstuffs declined. 
Prices of textiles, hides and leather and building materials were 
higher than in August; the indices for iron, metals, technical oils 
and fats and rubber were lower. The index for iron, 124.2, reflects 
lower prices for scrap iron and middle and thin sheets and the reduc- 
tion in the price of pig iron effective September 1. 


HAITI. 


Haiti’s export trade continues to decline as imports increase, with 
the result that the fiscal year ending September 30, 1927, closed with 
an unfavorable balance of trade amounting to $2,452,000 as compared 
with the favorable excess of exports over imports in the previous 
year amounting to $1,397,000. The heavy rains are retarding ship- 
ments of coffee which should be moving more rapidly at this season 
of the year. Lower volume of exports of coffee, the principal Haitian 
export, coupled with decreasing unit prices being received for im- 
portant commodities of trade, are responsible for Haiti’s declining 
trade. Bank note circulation is recovering from the unusually low 
levels of past months but general business conditions are slow. 


INDIA. 
Marked improvement is noted in all major markets following the 
Poojah holidays, with money plentiful and collections good. 


ITALY. 


Supplementing reductions of 40 to 70% in living cost bonuses paid 
to various Government employees which was effected May 5, 1927, 
the cabinet has approved further reductions in the salaries of Gov- 
ernment employees. The former decrease abolished the bonuses of 
the first to fourth grades and made reductions below that grade. The 
new decree will abolish bonuses for fifth, sixth, and seventh grades 
and for all employees of inferior grades without dependent families. 
It is estimated that the saving effected will amount to 200,000,000 
lire yearly. 

JAMAICA, 

Retail trade continues to show the usual seasonal dullness but the 
economic situation is excellent. Government revenues are estimated 
to be in excess of expenditures at the present time and the import 
trade continues to increase, and exports are high. A tropical storm 
is reported to have damaged a large number of bearing banana trees 
but this has not affected the general prosperity of the island. Declared 
exports to the United States decreased as a result of heavier ship- 
ments of bananas to Europe. Bank deposits and collections are 
normal. Sugar stocks on hand are said to be barely sufficient for 
local needs. Construction work is being retarded by the heavy rains. 


MEXICO. 

The commercial movement was marked by indecision and business 
was seriously disorganized during the first two weeks of October, on 
account of military activities. It was expected that with the restora- 
tion of normal conditions the atmosphere would clear and trade would 
be stimulated. However, with the exception of a few lines, no 
improvement has taken place. Automobile registrations continued to 
decrease during the month. Shoe factories are operating at only 50 
or 60% of their capacity. As a result of the protective duties, local 
industries are being organized to manufacture vegetable shortening, 
oatmeal, cotton sacks, corrugated sheets, and electric wire. Collections 
continued difficult during the month with banks exercising extreme 
caution in the granting of credits. The value of silver coils remained 
fairly stable during the month, the present discount against gold 
being slightly less than 7%. Petroleum production amounted to 
5,392,000 barrels during August as compared with 5,488,421 barrels 
in July, 1927, and 6,712,701 barrels in August, 1926, according to 
official figures recently issued. 


NETHERLAND EAST INDIES. 

The Government estimate for 1927 rubber production in the Nether- 
land East Indies places the native dry rubber output at 93,000 metric 
tons and estate rubber at 130,000 tons. A Government subsidy of 
$292,000 for the Islands’ Air Mail service is announced in the state- 
ment of the 1928 budget. The figure includes $160,000 for hangars. 

NETHERLANDS. 

A heavy drain on the money market recently caused a further rise 
in the private discount rate which continues close to the new official 
rate of 444%. Foreign loans during October greatly exceeded those 
issued during any preceding month of the year. It is too early to 
forecast the effect that this may have on general business. However, 
the situation appears to be righting itself without necessitating a 
further increase in the official rate. A further issue on October 24 
of 60,000,000 florins of treasury paper was largely oversubscribed. 
Of that amount 47,000,000 florins are in 5% treasury bills and the 
balance in 3 ad 6 months promissory notes. 


NEW ZEALAND. 

General business conditions in New Zealand at present are con- 
sidered to be particularly good. Money is generally easier and a 
good volume of forward buying is reported. Butter and cheese 
continues to sell at excellent prices. Motor cars sales during October 
have been heavier than for some months and the outlook for sales 
during the next six months is good. 


NORWAY. 

The recent election returns show a doubling in 
of the labor party which now commands twice the 
by any other single party. A change of cabinet is 
with a strong possibility of a labor government. While a slight 
apprehension exists in political circles no fear is held for the im- 
mediate economic future. The exchange was somewhat disturbed by 
the election but the rate was maintained through intervention of the 
Norges Bank. Large sales of foreign currency also tended to disturb 
the market. The fears of a drop in the exchange as a result of the 
election appeared unfounded as both the labor and farmers’ parties 
have declared their opposition to depreciation which they had pre- 
viously advocated. The banking situation continued uncertain with 
the slight stringency increased in the money market. The unsatis- 
factory situation in communal finances continues as a source of worry 
affecting adversely the provincial banking situation with resultant 
continuation of depositors unrest and difficulties for an additional 
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number of provincial banks. A further contraction occurred in both 
loans and deposits. The bourse remained moderately active with very 
little change in quotations. Industrial activity remains low. Unem- 
ployment continues seasonally to increase. The fisheries are not yielding 
satisfactorily and the export of fish and fish products continued to 
decline. The markets for pulp and paper were practically unchanged. 
Imports showed a comparatively greater decline than exports in 
September but the unfavorable balance for the first nine months 
remains higher than in the corresponding period of last year. De- 
clared exports to the United States were lower. 


PERSIA. 

Imports during the first nine months of the 1926/27 fiscal year 
(March 22-December 20), according to preliminary data, were valued 
at 570,000,000 krans (1 kran equals approximately $0.10) as com- 
pared with 670,000,000 krans during the same period of 1925/26. The 
principal decrease occurred in imports of cotton goods. Exports 
during this period amounted to 800,900,000 krans as against 802,000,- 
000 krans in 1925/26. Exports of oil increased from 408,700,000 
krans to 477,200,000 krans in 1926/27, while large decreases are 
recorded in shipments of fruits and rice, largely owing to the Russian 
embargo on imports from Persia. 


PHILIPPINE ISLANDS. 

As a result of lighter arrivals, the Philippine copra market has 
firmed. All oil mills operated during the past week, but two inter- 
mittently only. The provincial equivalent of resecade (dried copra) 
delivered at Manila is now 13 pesos per picul of 139 pounds; at 
Hondagua, 12.25 pesos; and Cebu, 13 pesos. (Peso equals $0.50.) 
The abaca market continues weak with very little trading and a down- 
ward price tendency. Grade F is now 36 pesos; I, 33.25; JUS, 25.25; 
JUK, 19.75; and L, 18. The Acting Governor General, who has been 
studying the request of rice planters for a repeal of the embargo on 
rice exports except to the United States, has issued an executive 
order allowing the export of rice for four months, beginning Novem- 
ber first. A bill has been introduced into the lower house of the 
Legislature, recommending government-inspection and analysis of all 
copra destined for export. 


PORTO RICO. ‘ 

The slow movement of tobacco, small tobacco crop and difficulty in 
liquidating collections are reflected in the general situation of business 
in Porto Rico during October, which was only fair. The appearance 
of the cane, weather conditions and acreage are said to indicate a 
forthcoming crop at least equal to that of 1925-1926 when sugar pro- 
duction equaled 629,000 short tons. Unfavorable weather which has 
killed plants in the tobacco seed beds in several parts of the islands 
necessitates some resowing so that planting in those areas will be 
delayed several weeks. The estimates for the coffee crop remain 
unchanged. Grapefruit shipments are declining as the season closes. 
Although business in general is only fair activity has increased in 
automobiles and accessories, musical instruments, hospital equipment, 
hand farm tools and replacements for agricultural machinery. On 
the other hand the textile and shoe dealers state that business is 
extremely dull in their lines. American iron and steel products are 
being stimulated in an ordinarily dull season of the year by the 
increased European freight rates on such commodities, coupled with 
recent price reduction of American lines such as barbed wire, nails 
and staples. Household and office furniture, paints, plumbing goods 
and industrial chemicals are in fair demand. Foodstuffs, lard and 
pickled pork are showing more activity than in the past weeks. Bank 
clearing for the first 28 days of October were $19,743,000 as com- 
pared with $19,010,000 for the same period of September and $16,- 
539,000 in October, 1926, 


SOUTH AFRICA. 

The settlement of the flag issue has had a stimulating effect on 
business generally. The mining material market is dull, owing to the 
small amount of development and construction work under way, but 
local engineering establishments are well equipped with government 
and municipal contracts. Factories are working full time with the 
exception of the leather, boot and shoe industries, which show tempo- 
rary slackness. The construction boom continues with subsequent 
good demand for lumber and other building materials. The agri- 
cultural outlook has brightened considerably with the advent of 
favorable rains. Both the maize and citrus export position is very 
satisfactory, shipments of the latter up to September 15 having ex- 
ceeded by some 40,000 boxes the entire export in 1925 which was a 
record season. The United States position in the foreign trade of the 
Union appears to be well maintained. Both imports and exports are 
heavier this year than last. Mineral output has declined somewhat. 
Port Elizabeth wool sales are very active with heavy deliveries. The 
mohair market is also active with excellent prices and a large turnover. 


SWEDEN. 


No fundamental changes occurred in the prevailing favorable conditions 
in Sweden during September. The very easy tendency continued in the 
money market and funds remained plentiful as evidenced by the quick 
absorption of bonds offered. The crown rate remained strong. Loans 
and discounts continued to decline slightly and deposits were again higher. 
The activity of the bourse continued with a noticeably increased turnover 
and quotations were strong but showed a weakening tendency at the turn 
of the middle of October. The cost of living was unchanged while the 
wholesale index advanced one point. Swedish industries continued satis- 
factorily occupied and the generally favorable conditions were maintained. 
The lumber sale for 1927 has been practically concluded and orders for 
next year are on the increase. The log auctions disclosed improved de- 
mand and higher prices. Conditions in the pulp industries continued 
unfavorable although a closer cooperation was effected among producers. 
The uncertainty regarding the renewal of certain expiring wage agree- 
ments has caused a slight nervousness in industrial circles. The volume 
of trade was maintained during the month and it is estimated that the 
favorable balance was the same as for August. Trade for the first nine 
months of the current year has returned a favorable balance of 30,000,000 
show improvement, engineering lines generally are more optimistic, and 
corresponding period of 1926. 


UNITED KINGDOM. 


The most recent addresses and industrial reviews by British business 
men and correspondent show that, generally speaking, a better tone pre- 
vails in British industry: Several branches of the iron and steel industry 
show improvement, engineering lines generally are more optimistic, nad 
marine engineering shops appear to be busier, cutlery trade prospects 
are reported to be brighter and manufacturers of chemicals are said to 
be more active. On the other hand, the coal business continues quiet, 
although there is a slight seasonal improvement in the domestic demand. 








2462 


THE CHRONICLE 


[Vou. 125. 



















The cotton trade does not seem appreciably improved, and about the 
same unsatisfactory conditions obtain in wool textiles, except that pos- 
sibly a slightly better export demand is indicated. The general unem- 
ployment situation, with a total of 1,071,000 workpeople reported on the 
unemployment registers on October 17, is not substantially different from 
that reported for previous dates of the month. 











Gold and Silver Imported into and Exported from the 
United States by Countries in September. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of Sept. 1927. The gold exports were $24,443,978. The 
imports were $12,978,592, $9,739,208 of which came from 
Australia, and $1,084,691 from Ecuador. Of the exports 
of the metal, $23,139,900 went to Argentina. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 




















































































GOLD. SILVER. 

Refined Buliton, Total (Incl. Cotn). 
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Dwight W. Morrow Presents His Credentials as 
Ambassador to Mexico. 


Dwight W. Morrow, newly appointed Ambassador to 
Mexico, presented his credentials to President Calles at 
Mexico City on Oct. 29, the new Ambassador in his address 
expressing the hope that ‘‘we shall not fail to adjust the 
outstanding questions with that dignity and mutual respect 
which should mark the international relationship of two 
soverei and independent states.”’ President Calles in 
responding likewise expressing his hope in the adoption of 
cordial decisions which will dispel misunderstandings and 
establish “solid principles of constant co-operation, har- 
mony and loyal friendship which should govern the rela- 
tions between two countries so corelated in interests.’ 

The following is Mr. Morrow’s address as contained in 
copyright advices to the New York “Times”’: 

“I have the honor formally to make known to you that the President of 
the United States of America has appointed me Ambassador Extraordinary 
and Plenipotentiary to your Government. 

“I hereby present to your Excellency the letters of recall of my distin- 
guished predecessor, the Hon. James Rockwell Sheffield, and tender at the 
same time my letters of credence. 

“I enter upon my duties with a full consciousness of the honor which 
my Government has conferred upon me in entrusting to my hands the 
representation of its interests in this great neighboring State. 

“I welcome the opportunity of co-operating with your Excellency in 
finding a mutually satisfactory solution of the problems with which our 
two countries are now faced. 

“It is my earnest hope that, animated with a common desire to promote 
the welfare of the United States of Mexico and of the United States of 
America, we shall not fail to adjust the outstanding questions with that 
dignity and mutual respect which should mark the international relation- 
ship of two sovereign and independent States.” 

According to the same paper the Mexican Chief Executive, 
who spoke in Spanish, said, substantially: 

“I have the honor to receive with your official announcement the letters 
with which His Excellency, the President of the United States of America, 
accredits you as Ambassador Extraordinary and Plenipotentiary to the 
Mexican Government. 

“The conviction which you hold of the honor your Government has con- 
ferred on you in confiding its interests to your care is the best augury that 
your efforts will be based on the soundest propositions. 

“I, like your Excellency, am disposed that the Government of Mexico 
shall co-operate with that of the United States in finding a mutually satis- 
factory solution of the matters pending between the two nations, and in 
the same hope I trust that on such bases of unshaken dignity and respect 
between independent and sovereign nations, cordial decisions may be 
adopted which once and for all may dispel misunderstandings and establish 





. those solid principles of constant co-operation, harmony and loyal friendship 





which should characterize the relations between two peoples of such co- 
relative interests and such intimate proximity.” 

Ambassador Morrow’s arrival in Mexico was noted in 
our issue of Oct. 29, page 2337. 













Annual Payrolls of Anthracite Field Over $300,000,000 
—Value of Product Estimated at $475,000,000— 
Rising Costs of Labor, Supplies and Taxes in 
Decade Reviewed by S. D. Warringer. 

In addressing the Scranton, Pa., Chamber of Commerce 
on Oct. 19, Samuel D. Warringer, Chairman, Anthracite Op- 
erators’ Conference and President of the Lehigh Coal and 
Navigation Company, referred to the rising costs of labor, 
supplies, taxes, etc., which the anthracite industry has had 


to face during the past decade, saying: 

“The annual payrolls of the anthracite field are now in excess of $300,- 
000,000. The value of the annual anthracite product is approximately 
$475,000,000. Of this amount from wages, taxes, etc., approximately 
$400,000,000, flows back into this field largely from outside sources, and 
forms a basis of your business activity. Coal is your principal article of 
export and the revenues from it form your trade balance by means of 
which you can draw from outside sources the goods you desire and require. 
When the mines stop your trade balance disappears. 

“I would like to emphasize the fundamental fact that, while the busi- 
ness stability of the anthracite field of course primarily rests upon its 
physical resources, yet in far larger measure it rests upon the capitaliza- 
tion of these resources, measured in terms of service to consumers of 
anthracite outside the region. e 

“The mere existence of these beds of anthracite coal does not of itself 
automatically create wealth. It is only when ways and means for the use 
of this coal as a means of service to the country as a whole are developed 
and coal is actually sold that it becomes a weapon of commercial advan- 
tage to this region. 

“The records of the Lehigh Coal and Navigation Company show that 
originally a vast acreage of its coal lands was leased for the annual stipend 
of an ear of corn. This was because at that time there was no under- 
standing of the use of coal and no means for its transport to market. 
It has required the expenditure of many millions and many years of 
work to give it value. 

‘In order that we may get a fair picture of the present situation, 
which is giving us concern and enlisting our united support, let me 
briefly survey the events leading up to the present. 

“I do not intend to dwell unduly upon the increasing burdens which 
have confronted the industry in the last decade. We are more concerned 
in constructive plans for the future. Suffice it to say, however, these 
burdens have been heavy. 

“In 1918, with practically the same tonnage as will probably be 
shipped this year, the labor bill was approximately $113,000,000. The 
labor bill for the same production this year will be almost three times 
this amount. 

“Taxes, exclusive of Federal income taxes, have increased, in round 
figrues, from $5,660,000 to $28,000,000, of which between six and 
seven million dollars constitutes the Pennsylvania State Tonnage Tax, 
universally resented by customers of anthracite coal. 

“It is fair to say that, while income taxes have been a burden, they 
have not been in recent years so excessive, mainly because of shrinking 
earnings in the industry. In 1924, the Secretary of the Treasury re- 
ported that out of 139 operating companies, 47 paid Federal income 
taxes, while 92 either made no profit or lost money, the total net income 
of the industry being between twenty-one and twenty-two million dollars, 
or less than 4% on the invested capital of approximately $600,090,000. 
In 1925, the last available figures, the same authority reports net income 
from 87 companies of $8,075,324, and a deficit from 80 companies of 
$8,119,683, the total income tax paid by those 37 operating companies 
which showed a profit being $1,070,029. 

“To you, who are familiar with the idle time at the mines during the 
past summer, the news that anthracite shipments have shown little if any 
growth in recent years will cause no surprise. 

“The facts are that the outer fringes of the anthracite consuming ter- 
ritory have been showing a decided tendency to shrink, and this shrinkage 
has been little more than equalized by the increased demands from the 
heart of our consuming territory. Western shipments, cut in half by the 
war-time Fuel Administration requirements, have not only not been re- 
gained but in the last several years have materially shrunk. Shipments 
from Lake Erie points to date this year are barely one-half of those of 
1924. Total shipments for this year to date to New England have shrunk 
to 5,650,000 tons as compared with 7,000,000 tons for the same period of 
1924 and 8,600,000 tons for the same period of 1923. Canadians to whom 
we formerly shipped as much as 4,000,000 tons annually, due to the effect 
of the slogan, ‘Empire goods for Empire citizens,’ as well as the prices 
at which English coal has been sold in Canada, are now buying very much 
less of our coal. 

“Briefly summarizing the above facts, we see in review that the past 
decade has been one during which production of anthracite has been little 
more than maintained, costs of labor, supplies, taxes, etc., have risen by 
leaps and bounds, and correspondingly higher prices have necessarily been 
charged for anthracite coal. 

“That the industry has been able to maintain itself as well as it has, 
under these conditions, and is still commanding for the same annual 
tonnage a trade balance measured by the value of its product of two and 
one-half times the amount received before the war, is a sign not of in- 
herent decay in the industry but rather a sign of its inherent soundness, 
in spite of the handicaps with which it has been confronted. 


Mr. Warringer also said: 


“We are a company of practical men conferring together to-night on 
matters of common interest. It behooves us, therefore, to look facte in * 
the face.- It is our job to ascertain in the light of these facts how best, 
individually and collectively, we can further the common interests of these 
communities. Let us therefore speak plainly. 

“Since the end of the World War we have been living in an age of in- 
tense progress. Not only has it been an age of creative thought on the 
part of engineers and captains of industry, but it has also been an age of 
rapidly changing modes of life. The great accrual of wealth in this coun- 
try has rendered rapid development possible. Under these conditions, it 
is not to be wondered that there has been an insistent demand on the part 
2 
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of people generally for added comforts and added conveniences in their 
mode of life. 

“In the bituminous coal industry, our chief competitor, research has 
developed ways and means by which bituminous coal, which has not risen 
in price in comparison with the price of anthracite coal, can be used 
both directly and indirectly through the manufacture of gas and its by- 
products—like coke—into means of heating approaching but not aqualing 
the comfort and convenience from the use of anthracite coal. 

“Collate-ally to this, the records of progress made in the utilization of 
gas and electricity as well as oil show amazing results. It is officially 
stated this year that 143,000,000 barrels of oil are going into domestic 
use. As an instance of the rapid progress in the developed use of elec- 
tricity and gas, let me cite you the amazing record of the Public Service 
Corporation of New Jersey, operating in the heart of anthracite-consum- 
ing territory. Since 1915, the population in New Jersey served by the 
Public Service Corporation has grown approximately twenty-five per cent., 
but during this same time the per capita consumption of electricity has 
grown from 90 KWH to 388 KWH and of gas from 6,000 to 8,000 feet. 

“It is not difficult to see the reasons for this rapid change. The old- 
fashioned home, dependent upon itself, is disappearing as surely as has 
disappeared the old-time feudal] life, where families were dependent upon 
themselves for food, wearing apparel and all the conveniences of life. Our 
homes are now becoming but units of a community where many conveniences 
of life are automatically delivered. Our well filled lives make the appeal to 
conveniences overwhelming. Inventive genius supplies us gas for cooking 
or heat, electricity for light, for heat or for refrigeration. in increasing 
instances community boiler plants obviate the necessity for individual 
furnaces. 

“It is useless to decry these facts. On the contrary, we must accept 
them and on the basis of them build for the protection of our own in- 
dustry. 

“How best can we do this? 

“The chief partners in our industries are the operating companies, the 
business communities, labor directly dependent upon the mines, and the 
various railroad interests transporting our product to market. It is self- 
evident that not only must each one of these partners fulfill the obliga- 
tions directly resting upon it, but that collectively they must so cooperate 
as best to produce results in the mutual] interest. 

“In the first place, we must definitely reject the doctrine that has been 
preached to us that anthracite coal as an essential of life is a natural 
monopoly unrestrained by competition, and as such immune from the 
laws of trade and barter, in differentiation from other commodities. It 
is high time that we realize the fact that this industry will only prosper 
as it renders better service in direct competition with the service ren- 
dered by any of the many methods of producing heat and power which 
are being rapidly developed to-day. 

“I regret to say that too long has there been in the minds of these 
communities and in the minds of some of the other partners in this indus- 
try a conception of the anthracite industry as that of a Christmas tree, 
of use only to provide presents distributed by some Santa Claus, and not 
that of a tree implanted in the soil, whose life and growth will only con- 
tinue so long as it is given constant care and some fertilization. 

“It is gratifying indeed that in meetings like this it has begun to be 
realized that there is no Santa Claus. 

“If we as partners will once realize the truly competitive character of 
our industry the first constructive step will have been taken. The obvi- 
ous corollary of this is the necessity of community team play. It would 
be optimistic indeed to believe the future would hold no internal discord 
in our ranks, but if our attitude in such differences as may arise is one 
of common counsel instead of underlying hostility much will be accom- 
plished. We are blessed by the existence of the raw material capable of 
producing heat, comfort and convenience to increasing millions beyond our 
industrial border; it is our job to manufacture this raw material to meet 
the rapidly changing demands of the consumer. This is not a job of 
dividing spoils but is a job challenging the constructive genius of the 
managers of our industry, the loyalty of the communities and the unre- 
mitting labors of each of the partners in our industry. 

“From an individua] standpoint, our engineers must meet the inventive 
developments of our rivals; our salesmen must be merchants of service 
and not distributors of production; our labor must expect to give a full 
day’s work for a full day’s pay; our railroads must so adjust their rates 
into the uttermost confines of anthracite consuming territory as to make 
these rates truly competitive with other fuels; and, above all, these com- 
munities must back the product by the use of it themselves as a weapon 
of trade. 

“Speaking for the moment as an anthracite manager, I am aware we 
have been under criticism for an apparent failure of constructive co- 
operation in the conduct of the industry. I wonder if any of you realize 
the cumulative effect of years of attack against this industry as an ‘an- 
thracite trust’ on the psychology of the management and its financial 
backers. It has tended to multiply and weaken the individual units of the 
industry, to discourage efforts to secure the advantages of the trade asso- 
ciation idea, and this at a time when the association idea in rival indus- 
tries was constantly being fostered. Direct contact with the consumer 
has been made more difficult and remote through dealers who have no more 
stake in anthracite than in other fuels. Under these circumstances, it has 
been difficult to formulate that trade association consciousness necessary 
to united effort. 

“We have made certain prorgress along this line. Perhaps the most 
outstanding instance of it is the development of our Anthracite Coal 
Service, under which we have established offices in many cities from 
which radiate engineers whose job is to develop trade, satisfy complaints, 
and provide, if possible, new uses for our product. The results have been 
most 


encouraging. 

“It is, however, a rather strange fact that the engineers of this Service 
have had to b» sent up directly into the heart of the anthracite field to 
protect the use of anthracite in local communities. I noted last week in 
the reports of our engineers an instance of their being required to go to a 
large church located in the heart of the region to ensure anthracite being 
used for heating purposes in that church. With a proper community spirit, 
this ought not to be necessary. 

“Let me assure you that we are conscious of our responsibilities and of 
the needs of the situation. Never have anthracite producers been more 
alert ; never have they exerted so much effort to turn out a quality product 
and to merchandise it effectively. Our ambition is to make anthracite the 
best serviced fuel obtainable. So far as is humanly possible we intend to 
remove cause of complaint and minimize inconvenience and trouble in the 
use of anthracite. In this direction, we believe, lies the road to larger 
markets. Without going into the details of this effort, which involves a 
vast amount of work and no small outlay of money, I want to assure you, 
with all the earnestness and emphasis at my command, that the industry is 
awake, aggressive and determined to conquer. In this endeavor we wel- 
come your aid. 





oe 


“At the building of the tewer of Babel when the Lord made men to 
speak different languages, great confusion developed. I sometimes think 
that to-day equal confusion among ourselves develops from a lack of 
understanding of men’s minds. I am to-night holding no brief for any 
one of the partners in our common enterprise, but I am appealing for a 
common will to mutually understand and join hands in a common effort 
in behalf of our own neighborhood. Let us make it known as a place 
where a prime article of life is manufactured whose brand is known to 
perform a definite service, and create in the minds of our customers the 
confidence which inspires the will to buy and pay for goods well worth 
the price they pay.” 











New York Bankers Honor Baron Bruno Schréder of 
London at Luncheon Given by General 
Samuel McRoberts. 

A group of merchants, manufacturers and financiers gath- 
ered in the Adam Room of the New York State Chamber 
of Commerce a week ago as guests of General Samuel 
McRoberts, Chairman of the Chatham Phenix National Bank 
and Trust Company, at a luncheon tendered to Baron Bruno 
Schréder, senior partner of the London banking house of 
J. Henry Schriéder and Company. Baron Schréder and his 
son Helmut Schréder, also a guest at the luncheon, are visit- 
ing America for consultations with the manager of their 
New York office, 27 Pine St. The Schréder firm, conducted 
by four generations of that family since 1804, and in con- 
tinuous occupancy of the same site at 145 Leadenhall Street 
in the “City” district of Londen, is among the oldest and 
strongest in Britain. Representing the Chatham Phenix 
bank at the luncheon were First Vice President Ricard H. 
Higgins and Henry R. Johnston, Rollin C. Bortle, James T. 
Monahan and J. B. Glenn. Also in attendance were James 
H. Rand, Jr., President, Remington Rand, Inc.; William B. 
Joyce, Chairman, National Surety Company; H. Stuart 
Hotchkiss, Vice President, U. 8. Rubber Company; Edgar 
S. Bloom, President, Western Electric Company; Pierre C. 
Cartier and Jacques Cartier of Cartier and Company; B. T. 
Tomlinson, Jr., Vice President, Doremus and Company; C. 
C. Cooper, President, General Motors Acceptance Corpora- 
tion; Roy E. Tomlinson, President, National Biscuit Com- 
pany; R. C. Kerr, President, American Thread Company; 
Governor G. S. Silzer, President, Interstate Trust Company ; 
F. T. Wood, President, Fifth Avenue Coach Company; Ar- 
thur C. Mower, Vice President, American Tobacco Company. 
Others present included E. H. Boles, Charles K. Beekman, 
John W. Prentiss, A. C. Dent, Lloyd 8S. Gilmour, F. F. 
Wolker, G. F. Beal and W. W. Laird. 








H. R. Ickelheimer Returns from Abroad—Views on Euro- 


pean Conditions—Revision of Dawes Plan. 

H. R. Ickelheimer of the New York banking house of 
Heidelbach, Ickelheimer & Co., who returned on Nov. 1 on 
the 8S. 8S. “Majestic” after a two-months’ visit to Europe, 
had the following to say regarding European conditions: 

“TI believe the situation that is worrying Europe the most is, whether 
or not Germany will be able to meet the Dawes payments. If you 
listen to the German side of the story, it almost looks as if a revision 
is imperative if they are to go along meeting their payments uninter- 
ruptedly. 

“The Germans complain that the existing trade agreements work 
against them, notably in the steel industry, and makes competition with 
other European countries extremely difficult, especially with those coun- 
tries having a depreciated currency. The Germans evidently made the 
mistake of thinking they had enough working capital which was empha- 
sized by the reduction of the German bank rate early this year and the 
flotation of a 5% loan. 

“They were evidently encouraged to do this, as about a year ago 
there was a great abundance of short money. When the loan was made 
by the government the short money disappeared and a renewed demand 
for funds sprung up for their industries. Selling of industrial and 
other securities abroad naturally brought a great influx of money and 
had it not been for the sales of these securities they might have had 
an extremely stringent money market. 

“The situation in France is evidently better today than it has been 
at any time since the war. The budget is balanced and therein are in- 
cluded the heavy interest charges and sinking fund requirements. In 
due course, when the French feel assured of regular remittances under 
the Dawes Plan, there will undoubtedly be made an effort to stabilize 
the franc and this once done, the country will again be run on a 
profitable basis without the constant worry of the problematic value of 
their currency. 

“In England the feeling seems to be better and the general impres- 
sion is one of encouragement, as there appears to be a decided improve- 
ment in their great textile industry. 


“Money is in good demand which would indicate fair requirements 
for trade purposes.” 








Mackay & Co. See Critical Period of Dawes Plan 
Approaching. 

The critical period of the Dawes Reparations Plan is 
approaching rapidly, Mackay & Co. point out in a statement 
issued Oct. 27, giving rise to the question if the payments 
will endanger Germany’s credit. The statement says: 





In less than eleven months Germany will have to pay reparations 
on an annual basis of Rmk. 2,500,000,000 and service charges of approxi- 
mately Rmk. 300,000,000 on the commercial debt, i.e., loans taken up 
in this and other foreign markets since 1924. latte 

To arrive at a conclusion concerning Germany’s ability to pay it is 
necessary to investigate the present condition of the country. In 1926, 
2,100,000 people were without employment. In 1927 the number of un- 
employed had dropped to 372,000. The coal consumed in 1924 amounted 
to a monthly average of 1,196,000 tons and in 1927 to 1,500,000 tons. 
Bankruptcies in 1925 averaged 932 monthly and in 1927 less than 500 
for the same period. All these figures indicate the present prosperity 
of the country. 

From their investigation of conditions the bankers have 
concluded that Germany will be able to bear the necessary 
taxation arising from reparation payments. The important 
thing to be taken into consideration, however, they say, is 
the fact that this money will go out of Germany instead of 
remaining in it, as is the case in normal collection of taxes 
and will reduce Germany’s annual income by about 5% each 
succeeding year. This annual reduction, it is claimed, will 
presumably hinder the progress of Germany while its people 
are working at full speed. The statement adds: 

A serious problem will have to be faced sooner or later. It is one 
thing for Germany to collect taxes and quite another for her to create 
Rmk. 2,900,000,000 worth of foreign exchange (gold) when there are 
no gold and silver mines or great undeveloped resources in the country. 
Germany’s ability to meet her aggregate payments abroad on private 
and public accounts, without injury to her currency and exchange, will, 
therefore, depend upon her balance of trade. 

The figures of the German trade balance are not very encouraging. 
Up to the present time, the German trade balance has contributed noth- 
ing to the payment of reparations. The funds placed by foreign in- 
vestors at the disposal of Germany have been in excess of requirements 
of the Reparation transfer committee which is charged with the con- 
version of the Reichsmark into foreign currency. 

All these problems seem to worry London a great deal more than 
they do New York, as evidenced by the fact that over a recent period 
German Government and municipal bonds declined as much as four 
points in London, while prices in New York for similar dollar bonds 
remained unchanged. 

Highest grade foreign obligations sell in this market on a 444% yield 
basis; the best German securities sell on a 6.20-6.50% basis, the state- 
ment concludes. The difference in yield of approximately 14% sup- 
posedly compensates the investor for the additional risk involved. 

In our opinion the interest of American and English bankers in Ger- 
many is so important that they will do their utmost to keep the loans 
intact over a long period of time. We are inclined to believe that the 
problems of commercial loans will be worked out satisfactorily. Pend- 
ing a clearer solution of these matters, however, German securities will 
probably be subject to periods of market instability. 








£4,000,000 Victoria Loan Subscribed in London 
From the New York “Evening Post” we take the follow- 
ing Associated Press advices from London Oct. 24: 


Victoria’s new loan of £4,000,000 5% bonds, at 97%, which was 
listed on the market last Friday, was fully subscribed this morning. 

The issue was authorized by the new Australian Loan Council upon 
the various Australian states agreeing to allow the Commonwealth Gov- 
ernment to handle state loans through a loan council. 

The £4,000,000 issue represents funds to be used entirely for imme- 
diate public purposes. 








Results of Great Britain’s Offer for Conversion of War 
Loans—£306,991,000 of 3'4% Conversion Bonds Issued. 
The results of Great Britain’s 3144 per cent. conversion 

loan offer, which closed Sept. 30, are made known in the 

following statement issued on Oct. 28 by the Department of 

Commerce at Washington: 

According to figures issued recently, £306,991,000 in the 3%4% con- 
version loan bonds were issued to holders of the 34%% War Loan and 
the 4 and 5% war bonds which were to be converted. Estimates of 
the amounts of these outstanding varied from £209,000,000 to £215,- 
000,000. It was expected that many of these bonds held by “professional 
holders’’ would not be converted, whereas the private and small in- 
vestors were expected to convert on a large scale. 

From the amount of the new issue it would appear that there was 
a very heavy conversion from both sources. It was estimated in Britain 
that the new issue at 75 (or 25% below par) would increase the nominal 
national debt by £80,000,000. If approximately the £209,000,000 only 
were converted, the increase to the national debt is nearly £100,000,000 
on the operation. The new 3%4% bonds have already arisen to over 75. 

Details of the British Government’s offer to holders of 
three maturing war loans for conversion into a long-dated 
issue were given in the London “Financial News.’’ The 
offering was announced Sept. 16 and remained open until 
Sept. 30. It was stated that a total of £222’382,429 of 
outstanding bonds was involved in the offer, which provided 
for the conversion of the 314% war loan due March 1 1928; 
the 5% national war bonds and the 4% national war bonds, 
both due April 1 1928. In addition to this financing the 
British Treasury invited tenders Sept. 13 for an unlimited 
amount of 414% Treasury bonds redeemable in 1934. Re- 
garding the results of this offer, London advices Sept. 13 
to the New York “Journal of Commerce’’ said: 

The result of the Government’s issue of 44%% Treasury bonds by tender 
was considered highly satisfactory, as tenders totaled £80,070,000. The 
Government allotted bonds to the total amount of £65,000,000. The mini- 
mum price fixed for tenders was 99.3%. 

Applicants who offered 99.325% received allotments of 51% of the appli- 
cation, while tenders above that price received full allotments. 

It is assumed here that the £65,000,000 meets the Government’s require- 


ments for the bond issues maturing Oct. 1, Bonds of the new issue are 
repayable and callable at one year’s notice, 
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In referring to the reception accorded the conversion plans 
announced Sept. 16, the New York “Times” in a copyright 


cablegram Sept. 18 from London stated: 

The stock market’s attention at the moment is riveted upon the Govern- 
ment’s new conversion operation. Briefly, the Treasury is now endeavoring 
to convert the debt amounting to approximately £210,000,000, maturing 
early next year, into a long-dated debt on a basis slightly under 4%%. 
This does not represent any saving of interest and it is yet to be seen 
whether the operation will be successful, but there is no question as to the 
soundness of the Treasury policy in clearing away its short-term loans. 

Where the Government fails, in the opinion of many London bankers, is 
in its policy of continuing to replace maturing debt by stock issued at 
substantial discounts. This policy reduces the rate of interest, but it 
fails to lower capital liabilities—which explains why the total British 
national debt is so little below its highest point, after years of conversion 
operations. 


From the London “Financial News” of Sept. 16 we take 


the following relative to the financing 

The Government’s war debt conversion plans, promised ten days ago, 
are now available, and fall under three heads, the terms being as follows: 

1. War loan 3%%, 1925-28.—Holders may surrender at the rate of 
£132 15s. 8%4% conversion loan for each £100 nominal stock held. 

2. National war bonds, 5s, Series 2, due April 1928.—Holders may sur- 
render at the rate of £142 344% conversion loan for each £100 nominal 
of bonds. 

3. National war bonds, 48, Series 2, due April 1928.—Holders may eur- 
render at the rate of £134 314% conversion loan for each £100 nominal 
of bonds. 

In all three instances holders may exchange in whole or in part. 

Nothing in the nature of a surprise is contained in the Government’s con- 
version plans, promised ten days ago and now available. The basis is vir- 
tually 75 and the terms will not disturb the gilt-edged market. Since 
the scheme was first mooted fears have prevailed in some quarters that 
the Chancellor of the Exchequer might possibly launch his plan upon such 
terms as to create a gap between existing values and the new value. Such, 
happily, is not the case, for the basis is consistent with the quotation for 
the existing 344% conversion loan, which, in the closing stage of yester- 
day’s market, had a harder tendency and advanced fractionally to 75%. 

Holders of the three stocks involved will do well to study the exact con- 
ditions of exchange, which are appended, firstly by reason of the optional 
nature, and secondly by reason of the maturity of each issue in the spring 
of 1928. The prospectus sets forth that holdings may be surrendered in 
whole or in part by means of an exchange into 34% conversion loan, which 
latter is a long-dated security redeemable at par on or after April 1 1961, 
at the option of the Government. 


War 3% Per Cents. 


Holders of the £3 10s. per cent war loan, 1925-28, may surrender their 
holdings, in whole or in part, and receive in exchange therefor conversion 
loan at the rate of £132 15s8.—3%4% conversion loan for each £100 nom- 
inal of 34%% war loan, 1925-28 surrendered. Holders who accept this 
offer will receive one month’s interest on the 34%% war loan surrendered 
on the completion of conversion and a full six months’ interest on the 
3%% conversion loan on April 1 1928. 


The Two War Bonds. 

Holders of £5 per cent national war bonds, due April 1 1928 and the 
£4 per cents, due on the same date, may surrender their holdings, in 
whole or in part, and receive in exchange therefor conversion loan at the 
rate of: 

£142—314% conversion loan for each £100 nominal 5% national war 
bonds due April 1 1928 surrendered. 

£134—3'1%% conversion loan for each £100 nominal 4% national war 
bonds due April 1 1928 surrendered. 

Conversions will be effected ex the dividend due Oct. 1 1927, and hold- 
ers who accept this offer will receive a full half year’s interest on the 314% 
conversion loan on April 1 1928. 


Closing Date. 

The Bank of England and the Bank of Ireland are authorized to receive 
applications for exchange upon these terms, and it is important to note 
that the list of applications will be closed on Friday, Sept. 30. 

Conversions will be effected as on Oct. 1 1927; stock issued against the 
same will be in addition to and will rank pari passu with the stock of the 
344% conversion loan already existing, and will be chargeable on the con- 
solidated fund of the United Kingdom. 

A commission is payable to bankers or stock brokers on application bear- 
ing their stamp. The terms vary on the two weeks during which holders 
have time for consideration. On applications lodged not later than Friday, 
Sept. 23, the commission is 5s, per cent of nominal stock or bonds surren- 
dered. Conversion applications lodged after that date will receive com- 
missions at 2s. 6d. per cent of the nominal amounts surrendered. Provision 
is made for conversion of registered or inscribed stocks domiciled in this 
country or Ireland at the respective Banks of England or Ireland, but bearer 
bonds must be lodged with the first named, at the Loans Office, 5 and 6 
Lombard Street, E. C. The necessary forms have been posted to all holders 
on the respective registers so far as inscribed and registered stocks are con- 
cerned. 

Post Office Issue. 

National war bonds due April 1 1928 of the Post Office issue, will not be 
convertible at the Bank of England; they will be convertible at the Post 
Office under the arrangements set forth in the separate prospectus issued 
by His Majesty’s Postmaster-General. 


Aggregate Involved. 
In considering the above proposals it is important to bear in mind both 
the past history and the present position of the stocks which are affected. 
The amounts outstanding of the debt maturing to be dealt with in the 
present offer are as follows: 





S456 war Deen, Gee Mand.) 1986 Wn... nnncccccscncsce £62,713,997 
5% national war bonds, due April 1 1928 _.______________ 122,283,334 
4% national war bonds, due April 1 1928 -_________-_..__. 37,385,098 

£222,382,429 


The 34%% war loan was issued in November 1914, at 95, the amount of 
the issue being £350,000,000. Subsequently, however, holders have been 
given several opportunities to convert, although never into a short-dated 
security, so that the amount now outstanding, as showr above, is less than 
£63,000,000. 

Holders of the 5% and of the 4% national war bonds are in a different 
and more favored position. As regards the 5% bonds, issued at par at the 
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end of March 1918, holders will be able to exercise the final right, within 
fourteen days of the next half-yearly interest date (Oct. 1), of exchanging 
into 5% war loan at the rate of £100 of the latter for each £95 nominal 
of bonds. The cash redemption value is 105. 

Holders of the 4% bends, which were also issued at the end of March 
1918, but at 101%, are in a similar position. Within the same period 
they have the right to convert into 4% war loan (income tax compounded) 
at the rate of £100 of loan for £100 of bonds. The cash redemption value 
is par. 

War Bond Options. 

It is important to notes that holders of these war bond maturities, total- 
ing nearly £169,000,000, have now two conversion options before them. 
Assuming that they do not choose to wait until next year for repayment in 
cash, they may either accept the Treasury’s new offer or avail themselves 
of the alternative rights outlined above. 

As regards the stock into which the conversion is now invited, the 34% 
conversion loan was originally issued in 1921 for conversion purposes at 
6114, additions having been made to it since that date as follows: January 
1925, £59.660,090; March 1925, £30,000,000, and September 1925, £40,- 
000,000. The amount of the stock now outstanding is £769,015,376, while 
it carries with it a sinking fund amounting to 2% per annum, which is 
applied in purchases of stock for cancellation 6o long as the market price 
remains below 90. 

A short table showing recent conversion operations is appended: 

















Date. Stock Converted. Erchanged Into Terms. 
April 1924._... 5% War Loan 4% Conversion | £103 Conversion 
£148,407,112 Loan Loan per £100 
Nov. 1924....-. 5%% Exehequer Bonds | 44% Treasury | Par 
£24,302,515 Bonds (1934) 
5%% Exchequer Bonds | 44% Conver- | Par+£2 5s. cash. 
£57 .727 878 sion Loan. 
Sept. 1926_...-. 5% Treasury Bonds 4%% Treasury | Par+ £1 cash. 
£82,817.214 Bonds, 1934. 
Dec. 1926..... 5% Treasury Bonds 4% Consolid’d | £117 15s. Consol. 
£9,172,559 Loan. Loan per £100. 
5% National War Bonds | 4% Consolid’d | £124 5s. Consol. 
£65 ,226,217 Loan. Loan per £100. 
4%, National War Bonds | 4% Consolid’d | £118 Consolidated 
of 500 Loan. Loan per £190. 





Existing quotations. 

As intimated above, the old conversion 3% per cents improved at the 
close yesterday to 75%. National war 5s finished at 105% and the 4s at 
100%. The war loan 3% per cents affected by the conversion were quoted 
at 99 9-16; the big war 5s ruled steady at 102 1-16, with funding loan 4s 
again a good market at 87 9-16. 


The following ed'torial comment on the conversion offer 


is also taken from the “Financial News”: 

The details of the Treasury's conversion offer now made available contain 
little, we imagine, which will cause any great stir either in Lombard Street 
or the gilt-edzed market. Nothing surprising has been looked for, and 
nothing surprising has taken place. Holders of the 34%% war loan ma- 
turities, amounting to £62,713.997, are asked to convert at the rate of 
£132 15s. per cent conversion loan for each £100 nominal of war loan 
surrendered. On the basis cf the present quotation of their war loan hold- 
ings, a conversion at the rate given would be equivalent to a purchase of 
conversion loan at rough'y £75 per cent, in other words, at the market 
price now ruling, but holders who accept the offer will receive one month’s 
interest on the stock surrendered on the completion of conversion. On the 
other hand, holders of both the 5% national war bond maturities, totaling 
£122,283,334, and the 4% national war bonds, totaling £37,385,098, are 
given an appreciable inducement to accept the Treasury’s offer. In both 
cases, conversion on the terms offered is the equivalent of a purchase of 
31%4% conversion loan at a price roughly 8s. below the present quotation of 
£75%. 

The Treasury is to be congratulated on having made a reasonable com- 
promise between the necessity, on the one hand, of holding out an induce- 
ment which is likely to attract conversions, and the desirability, on the 
other hand. of safeguarding the interests of existing holders of the 3%% 
conversion loan. 

As to the likelihood of the success of the new scheme, we imagine that 
prophecies will be far from unanimous. Clearly, the needs of holders of so 
large an amount of maturing debt must necessarily vary very considerably. 
Some holders will doubtless await the due date of maturity and receive 
cash; others may sell their securities in the market and take up the new 
4%4% Treasury bonds. In the case of the 5% and the 4% national war 
bonds, which constitute roughly three-quarters of the maturities dealt with, 
holders will have from now until the end of the month to consider a douh'e 
option. They may elect either to exercise their right to convert into 5% 
and 4% national war loan within fourteen days of Oct. 1, or they may 
accept the present offer before Sept. 30. Some will undoubtedlv adopt 
the first course; but manv, we feel sure, will be attracted by the terms 
which are now offered. As we have previous!y pointed out in these columns, 
the 3%% conversion loan possesses sevéera] features which must commend 
it to those investors, and especially the trustee class, who are seeking an 
excellent long-term stock. There is a powerful sinking fund, which must 
inevitably become more effective when the issue is finally closed, as it 
soon must be if it is not to reach unwieldy proportions. There is a eatis- 
factory return assured virtually in perpetuity, and a possibility of capital 
appreciation. These are advantages which the cautious investor will do 
well to weigh very carefully before passing them over. 


The official offering appeared as follows in the same 
paper Sept. 16: 


Offer of Conversion to Holders of 
£3 10s. Per Cent War Loan, 1925-1928. 
£5 Per Cent National War Bonds, due Ist Aril 1928 (Series 2). 
£4 Per Cent National War Bonds, due 1st April 1928 (Series 2). 
Holders of the above-named issues may surrender their holdings, in whole 
or in part, as set forth below in exchange for 
£3 10s. Per Cent Conversion Loan 
Redeemable at par on any half-yearly interest date on or after 1st April 
1961, at the cption of His Majesty’s Government, at three months’ notice. 
The Stock is an Investment Authorized bv “The Trustee Act, 1925.” 
£3 10s. Per Cent War Loan, 1925-1928. 

Holders of this loan may surrender their holdings, in whole or in part, 
and receive in exchange therefor conversion loan at the rate of £132 15s.— 
3%% conversion loan for each £100 nominal of 344% war loan, 1925-1928, 
surrendered. 

Holders who accept this offer will receive one month’s interest on the 
8%% war loan surrendered on the completion of conversion and a full six 
months’ interest on the 34% conversion loan on the 1st April 1928. 





£5 Per Cent National War Bonds, due 1st April 1928.— £4 Per Cent 
National War Bonds, due 1si April 1928. 

Holders of these bonds may surrender their holdings, in whole or in part, 
and receive in exchange therefor conversion loan at the rate of: 

£142—3%% conversion loan for each £100 nominal 5% national war 
bonds due Ist April 1928 surrendered. 

£134—3%% conversion loan for each £100 nominal 4% national war 
bonds due Ist April 1928 surrendered. 

Conversions will be effected ex the dividend due 1st October 1927, and 
holders who accept this offer will receive a full half-year’s interest on the 
3%% conversion ioan on the ist April 1928, 

The Governor and company of the Bank of England and the Governor 
and company of the Bank of Ireland are authorized to receive from hold- 
ers of 3% % war loan, 1925-1928, and national war bonds, due Ist April 
1928, applications for the conversion of their holdings into 34%%% conver- 
sion loan at the respective rates quoted above. 

Conversions will be effected as on the Ist October 1927; stock issued 
in respect thereof will be in addition to and will rank pari passu with the 
stock of the 3%% conversion loan already existing and will be chargeable 
on the consolidatea fund of the United Kingdom. 

Applications for the conversion of registered stock or bonds transferable 
by deed must be accompanied by the relative register certificate(s) ; appli- 
cations for the conversion of bearer bonds must be accompanied by the 
relative bonds, together with the coupon due subsequent to the lst October 
1927. 

Inscribed or registered holdings will be convertible into stock which will 
in each case be transferable in the same manner as the converted holding. 
Bearer bonds will be convertible into stock ‘‘transferable in the books” 
or ‘transferable by deed” at the option of the holder. Stock will be ex- 
changeable for bonds to bearer. 

Commission as under will be paid to bankers or stock brokers in re- 
spect of applications bearing their stamp, viz. : 

On conversion applications received by the Bank of England or Bank of 
Ireland not later than Friday, the 23d September 1927, 5s. per £100 nom- 
inal or stock or bonds surrendered. 

On conversion applications received by the Bank of England or Bank of 
Ireland after the 23d September 1927, 2s. 6d. per £100 nominal of stock 
or bonds surrendered. 

Applications : 

1. For the conversion of stock or bonds inscribed or registered in the 
books of the Bank of England, must be lodged at the Bank of England, 
London, E. C. 2. 

2. For the conversion of stock or bonds inscribed or registered in the 
books of the Bank of Ireland, Dublin, must be lodged at the Bank of Ire- 
land, Dublin. 

8. For the conversion of stock or bonds inscribed or registered in the 
books of the Bank of Ireland, Belfast, must be lodged at the Bank of Ire- 
land, Belfast. 

4. For the conversion of bearer bonds, must be lodged at the Bank of 
England, Loans Office, 5 an. 6 Lombard Street, E. C. 8. 

Application forms may be obtained, together with copies of this pros 
pectus, at the Bank of England; at the Bank of Ireland; of Messrs. Mullens, 
Marshall, Steer, Lawford & Co., 13 George Street, Mansion House, E. ©. 4, 
and at any bank or stock exchange in the United Kingdom. 

Application forms have already been sent by post to all holders of regis- 
aes or inscribed stock or bonds (in the case of joint accounts to the first 

older). 

The list of applications will be closed on Friday, the 30th September 1927. 

Bank of England, London, 15th September 1927. 

N. B.—National war bonds, due 1st April 1928, of the Post Office Issue 
will not be convertible at the Bank of England; they will be convertible 
at the Post Office under the arrangements set forth in the separate pros- 
pectus issued by His Majesty’s Postmaster-General. 








Economic and Industrial Conditions 
During September. 

The Danish National Bank of Copenhagen and the Danish 
Statistical Department in their statement regarding the 
economic and industrial conditions in Denmark during 
Sep ember, state: 

The Danish export of agricultural products was in September, as during 
the preceding months this year, considerably larger than during the corres- 
ponding month last year. The average weekly exportations were: 

Butter: 2,670,800 Kilos (Sept. 1926, 2,543,800 Kilos). Eggs, 913.800 
scores (Sept. 1926, 986,300 scores). Bacon, 4,936,600 Kilos (Sept. 1926, 
3,679,600 Kilos). Beef and cattle, 1,222.100 Kilos (Sept. 1926, 1,095,300 
Kilos). 

The prices of the exported products were for all articles higher than during 
the preceding month, and with the exception of the price of bacon, consider- 
ably higher than in September last year. The average weekly quotations were: 

Butter, 326 kr. (Sept. 1926, 304 kr.) per 100 kilo. Eggs. 1.69 kr. (Sept. 
1926. 1.60 kr.) per kilo. Bacon. 1.43 kr. (Sept. 1926, 1.74 kr.) per kilo. 
Beef. 55 ore (Sept. 1926, 55 ore) per kilo on the hoof. 

The trade balance with foreign countries in August amounted to 136,- 
000,000 kr. for imports and 124.000,000 kr. for exports: there was thus an 
import surplus of 12,000.000 kr. against 4.000.000 kr. in Aug. 1926. For 
the months Jan.-Aug. the import surplus this year was 65.000.000 kr. 
against 9,000,000 kr. last vear. 

The Statistical Department's wholesale index was in September, as in 
August, 153. There have, however since August been changes in the index 
figures of the different groups, thus fall in the prices for fuel and vegetables, 
and increase in the prices of the Danish export products: animal food stuffs, 
as well as the textile, clothing and leather groups. While the index figure 
for the import group during severe! preceding months has been higher than 
for the export group, the flutuation of the prices in August placed the two 
groups on about the same level. The freight rate figure for September is 
figured at 109,0 against 129.8 in Sept. 1926. when the English coal strike 
caused a considerable increase for the freight rates. 

Concerning banking and financial conditions, the following should be 
noted: In the three principal private banks the loans have during the month 
decreased about 7.000.000 kr. At the same time the deposits show an 
increase of about 43,000,000 kr., which is especially due to an increase 
of the account current of the Landmandabank as a result of this account 
being charged with a dollar amount which by the Government is placed 
at the disposal of the Landmandsbank. and by this used to decrease its 
debts to foreign countries. The banks have during the month repaid 
about 15,000,000 kr. on their debt to the National Bank, whose outstanding 
loans have gone down about 14,000,000 kr.. as the Ministry of Finance 


~ the same time has overdrawn its account with approximately 3,000,000 


in Denmark 
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The National Bank's stock of currency has during the month increased Sept. 15 1927, on account of the Transport Tax, neither of which became 


with about 10,000,000 kr. and the amount of bills has been increased with 
about the same amount, as it has gone up from 343,400,000 to 351,400,000 
kr. As the stock of gold is about the same during this month, the percent- 
age for covering is somewhat smaller than at the end of last month, namely 
56,.400.000 against 57,800,000. 

The transactions in bonds and stocks on the Copenhagen stock exchange 
amounted in September to about the same as in August; the average weekly 
transactions in bonds amounted to 1,800,000 kr. (August 1,700,000 kr.) 
and in stocks, 2,200,000 kr. (August 2.000.000 kr.). In Sept. 
figutes were respectively 1,800,000 and 3,100,000 kr. 

In the index for the stock exchange quotations there was during the month 
increase for bonds as well as especially for stocks. The increase for stocks 
was found in all groups, but especially in shipping stocks. The bond index 
for September was 89,100,000 (August 85,900,000) the stock index 97,- 
700.000 (August 95,700,000) when the quotations of July Ist, 
fixed at 100. Compared with September last year the increase in all stock 
groups was still larger, as banks increased from 79,600,000 to 85,500,000, 
shipping stocks from 104,600,000 to 118,000,000, industrial stocks from 
84,600,000 to 94,600,000 and the complete index from 88,900,000 to 
97,700,000. 

The unemployment was at the end of September this year 16.2% or of 
very nearly the same size as in September 1926, when it was 16.3%. In 
the industrial professions, proper the percentage was both this year and last 
year 17.5%. 

The Government's revenue from consumption taxes was in September 
12,700,000 kr. of which 4,700,000 kr. were custom taxes proper. In Sept. 
1926 the corresponding figures were 13,800,000 and 4,600,000 kr. 





Extension of Time for OS a German Bonds Under 
Revaluation Proceedings. 

The Special Commissioner (in New York) 
Government loans makes the following 
under date of Nov. 1: 

According to advice received from Berlin, 
(i.e. either direct issues of the German Reich, or such bonds of the fol- 
lowing States: Prussia, Bavaria, Saxony, Wuertemberg, Baden, Hessen, 
Mecklenburg-Schwerin, Oldenburg, as have been taken over by the 


Reich) may again be accepted under the new possession procedure, 
until further notice. 


for German 
announcement 


German Government Bonds 








Proposed Issuance of Danish Treasury Bills 
According to copyright advices from Copenhagen to the 
New York “Times” the Lower House on Oct. 27 agreed to 
issue Treasury Bills to the amount of 30,000,000 kroner. 





Troubled Again Over Reparations Transfer—Talk of 
Situation “Becoming Critical’—Plea for an All- 
Around Settlement. 


Under date of Sept. 4 the New York ‘‘Times’”’ announced 
the following cablegram (copyright) from Berlin: 


The Berlin Official Institute, which began work on Sept. 1, declares 
that the question of reparations transfers are speedily becoming critical. 
It is particularly inclined to criticize the further cash transfer by the Repara- 
tion Agent of 113,000,000 marks during August, which makes 255,000,000 
marks cash transferred in the past reparation year. 

Ex-Minister of Industry, Professor Julius Hirsch, also declares that the 
transfer question is approaching a critical stage. He regards the Repa- 
rations Agent's last report on German economical conditions as too rosy 
and complains that no real reparations policy is being pursued. 

Hirsch concludes with the prediction that the reparations question 
can be satisfactorily settled only as part of an all-around debt settlement 
with America participating. 





Details of Payments by Germany in Third Annuity 
Year. 

In an item in our issue of Sept. 3 (page 1265) we referred 
to an announcement by S. Parker Gilbert, Agent General 
for Reparations Payments, that with the payment on Sept. 1 
of 55,000,000 gold marks by the German Railway Co., Ger- 
many has completed the payments for the third year under 
the Dawes Plan, amounting to 1,500,000,000 marks, except 
for a balance of 20,000,000 on account of the transport tax, 
which would not become due until Sept. 15. We are since 
in receipt of the official statement issued Sept. 1 by the 
Office of the Agent General for Reparations Payments, 
and give the same herewith: 


The Agent General for Reparations Payments announces that with the 
payment this morning of 55,000,000 gold marks by the German Railway 
Co., Germany has made payment of the full Annuity of 1,500,000,000 gold 
marks provided for the third year of the Experts’ Plan, except for a balance 
of 20,000,000 gold marks on account of the Transport Tax, which does not 
become due until September 15, 1927. Today’s payment by the German 
Railway Co. represents the balance due Sept. 1 1927, on account of the 
third year’s interest on its reparations bonds. Germany has thus made 
fully and punctually all the payments falling due during the third year of 
the Plan. 

The payments thus far received on account of the third Annuity are as 
follows: 


Gold r 
1. Normal contribution from the German Budget-_-_________________ 110,000,000 
2. Supplementary contribution from the German Budget______.____ ,000, 
We UNS BO 6 wececisesamee nm teccncascnnccnccscncesccccccs 270,000,000 
4. Interest on German Railway Bonds---~.-......-....._.________. ,000,000 
5. Interest on German Industrial Debentures---_-......_.....______ 250,000 ,000 
1,480,000 ,000 


Further details will be given in the regular monthly statement of receipts 
and patments, to be issued shortly. The transfers made during the third 
Annuity year (that is to say, from Sept. 1 1926, to Aug. 31 1927) may, 
however, be summarized in round figures as follows (excluding for this pur- 
pose the September 1 1927, payment of 55,000,000 gold marks of Railway 
interest, and the final payment of 20,000,000 gold marks that comes due 


| as compared with 35.35% in the second year. 


1926 the | 


1914 are | 





available for transfer during the third Annuity year): 

The funds available for transfer in the third Annuity year have amounted 
in round figures to 1,568 million gold marks, of which 1,382 millions were 
actually transferred during the year. This compares with transfers of 
1,176 millions in the second Annuity year. Transfers made in foreign cur- 
rencies have amounted to 49.45% of the total transfers in the third year. 
Transfers made through the 
medium of gold mark payments in Germany have amounted to 50.55% 
of the total transfers in the third year, as compared with 64.65% ‘in the 
second year. 

At the close of business on August 31 1927, the cash balancein the Agent 
General's account amounted to 185 million gold marks, of which over 182 
millions were received during the last week of the Annuity year. 

The details of the transfers for the year, according to the preliminary 
figures, are as follows: 


Funds Avatlable for Transfer— Gold Marks. 





(a) Balance of cash unexpended at Aug. 31 1926_-_-- ok 93,626,000 
(5) Balance of the Second Annuity due and received in September 1926. 53,096,000 
(c) Receipts on account of the Third Annuity during the period Sept. 1 
ee oe a bebwnesbeadece atte 1,425,000,000 
(d) Interest earned on cash (1 RAE agente ith eae te eae Reena 2,761,000 
SE RE Re ey i ee ge ge alee eee eto 1 1,574, 483 ,000 
Dedua— 
a. Discount on interest on German Railway Bonds received 
a ee ae 6,481,000 
A TEETER Ae eS 426 ,000 
—_—_— 6,907 ,000 
Balance available for transfer during henprventy Sept. I 1926 to 
POSE YO a rer ae eS eee 1,567 ,576,000 
Transfers Made— 
1. Transferred in foreign currencies: 
(a) Service of German External Loan, 1924.__.__.__-- 91,318,000 
(+) British Reparations Recovery Act....__...-- 230,608 ,000 
(c) French Reparations Recovery Act- ... 59,510,000 
(d) Deliveries under agreement to the “United States 
of America : as il . 40,199,000 
(e) Transport of coal on the Lower Rhine. 33,000 
(f) Settlement of balances owing for deliveries made or 
services rendered by aecarapacilh prior to Sept. 1 
ES RE ee ee eee ae .. 3,462,000 
(9) T ransferred in C Se Sao eee, «=6hShLL 
(h) Costs of Inter-Allied Commissions.__________ _- 3,151,000 
Cy SE ae Be ok ths cocctcccceces 73,000 
683 ,465,000 
2. Transferred by Gold Mark payments for: 
> Bee En ta caceeecbosd eee dietheSee aud 616,969,000 
RN Ee 73,522,000 
(c) Costs of Inter-Allied C ommissions...-..---------- 6,847 ,000 
Ge SS SII cca ccackcndcescsuscéecnce 1,286,000 
698,624,000 
Total amount traneferred...................-.......- 1,382,089,000 
Leaving a balance of cash unexpended at Aug. 31 1927 of.__..------- 185,487,000 
Ps ie ab. Wb sede ds sbbeorebetudbuisoucesconees 1,567 ,576, nee 








Time for Deposit of German State and City Bonds 
Under Revaluation Plan Expires January 14. 

The special commissioner in New York for German 
Government loans calls attention to the fact that German 
State and City bonds cannot be accepted for revaluation 
after Jan. 14. The following notice in the matter is issued 
by him to holders of mark loans of German States, Cities 
and Municipal associations residing in the United States of 
America, including territories and dependencies. 

Mark loans of German States (e. g., Hamburg, Bremen, &c.) Cities, 
Municipal and similar associations, may be offered for exchange into a 
new ‘‘Loan Liquidation Debt,’’ in accordance with the German Law of 
July 16 1925, at the rate of 25 Reichsmark for 1,000 Marks face value of 
the old loan, provided that the loan was issued prior to Jan. 1 1919. For 
loans issued after Dec. 31 1918, Reichsmark 25 loan liquidation debt will 
be granted for each Mark 1,000 gold value of the old loan. The gold value 
will be calculated on the basis of the value which the debtor received 
through the issue of the loan. Goldmark 500 is the minimum amount of 
bonds which can be accepted for revaluation. 

Both, old holders (i. e., owners since prior to July 1 1920) who have 
neglected to deposit their bonds under the old possession procedure, and 
new holders (i. e., owners since June 30 1920) may deposit their bonds 
under the above conditions between Oct. 1 1927 and Jan. 14 1928. 

Bonds not filed within the said time limit become void, and no longer 
represent any claim against the debtor. 


Applications must be filed at one of the following banks, where blanks 
and other papers may be obtained: 


Dt en, 00. Mecdbneeurenaces The National City Bank of New York 
i ea International Acceptance Bank 
I i a ai tebe papanere Fourth National Bank 

i Ce 6 gk de nienceebews Citizens National Bank 

CO ee Nationa Shawmut Bank 

| Continental & Commercial Trust & Savings Bank 
St Miles 6ncknwee nena a knowee First Trust & Savings Bank 

SP: MD. » ds escnanccoacd Central National Bank 

OE ee American Exchange National Bank 
Ch, <b iguchenedbacadal Colorado National Bank 

SE ns ctinnd nnn cnn’ Guardian Trust Co 

Minn cnreneetaswed Florida National Bank 

Pt Mes ebapcbendenh nena International Banking Corporation 
IN as 3 nics asian First Wisconsin National Bank 
Minneapolis, Minn.......-..-.--. Northwestern National Bank 


New Orleans, La 


Philadelphia, Pa-_-- The Franklin Fourth Street National Bank 





CO EE ee Mellon National Bank 

0 a: United States National Bank 
i Se First National Bank in St. Louis 
San Francisco, Calif...........- Wells Fargo Bank & Union Trust Co. 
St Ch . chiens cougeeseseu Seattie National Bank 

i * %) 7. Riggs National Bank 


Not to be considered as State loans are such loans of States which have 
been taken over by the Reich, as for instance, Prussian Consols, which had 
to be deposited under a previous procedure. 


New York, September 1927. 








New Loan Strengthens Poland—Bank Reserves Increased 
to 324,000,000 Zlotys. 
The New York “Times” reports the following wireless 
message from Warsaw Oct. 27 (copyright) : 
The first report by the Bank of Poland after the stabilization of 


Polish money effected through the recent foreign loan was published 
today. 
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The zloty is valued at 12 cents. Reserves were raised to 324,000,000 
zlotys and foreign securities to 394,000,000, according to the report 
covering the first twenty days of October. Gold reserves are 88%. 

Effects of the new capital are felt in private banking circles. New 
York interests have a representative in Warsaw negotiating for mort- 
gage bonds in Polish industry which are to total $5,000,000. Another 
New York man is expected here soon to negotiate with the Ministry of 


Railroads for a $10,000,000 loan for rebuilding Polish 
system. 


the railroad 
The loan was referred to in these columns Oct. 22 


, page 
9919 





Powers of American Adviser Under Polish 
Stabilization Plan. 

When Charles S. Dewey, former Assistant Secretary of 
the Treasury, assumes his duties as financial adviser to the 
Polish Government in the disbursement of the $70,000,000 
international bankers’ loan, he will exercise a broad and 
general control of all of the country’s finances under the 
Polish stabilization plan according to Associated Press ad- 
vices from Washington Oct. 31. The despatches add: 

The plan represents a new departure in international finance and is 


the first operation of its kind under distinctly American leadership, 
although the loan is supported by Great Britain, France, Germany, Italy, 
Holland and Sweden. 

Mr. Dewey’s position also includes membership on the Board of the 
Bank of Poland and authority to appoint an Advisory Committee. The 
post is for three years and he may prolong the work if needed. In case 
of disagreement between the adviser and the Polish Government, an 
arbitrator may be appointed whose decisions will be final. 





Plans New Polish Coins—Cabinet Drafts Currency 

Scheme, With Ducat at 25 Zloty. 

The following Warsaw advices Oct. 28 
Press) are from the New York “Times”: 


As part of its stabilization plan in connection with the recent foreign 
loan, the Cabinet has approved a draft ordinance by President Moscicki 
changing the monetary system of Poland and introducing a new unit, 
which will be known as the ducat, having a value of 25 zloty. 

The ordinance fixes the currency medium to be struck by the State 
Treasury and establishes the right to mint money as an exclusive State 
privilege. 

Gold coins will be issued in denominations of 100, 50 and 25 zloty, 
the latter of which will be known as the ducat. There will be silver 
coins of 5 and 2 zloty and nickel of 1 zloty and 50, 20 and 10 grosz. 
the divisions of the zloty. Bronze coins of 5, 2 and 1 grosz also will 
be issued. 

Measures are provided for the method of liquidating tractions in the 
existing paper money and gold zloty. 


(Associated 








Establishment of Polish Cotton Consumers Syndicate. 
A ecablegram Oct. 30 to the New York (copy- 
right) from Berlin stated: 


The establishment of Polish cotton consumers’ syndicate, for the pur- 
pose of importing directly without the intermediation of Liverpool or 
Bremen, is’ attracting much discussion. President Cramer of the 
Bremen Cotton Exchange denied last week that the Poles will make 
the expected money saving through that process. . 

The trade journal Industrie Handelszeitung makes the point that 
Bremen’s success, during the last two years, in holding its own against 
the competition of American firms in delivering cotton through Lodz, 
was made possible through Germany’s borrowings abroad. This foreign 


capital, it reasons, enabled Bremen to offer Polish importers the most 
favorable credit facilities. 


“Times’ 








Polish Budget Presented—Deputies Asked to Pass Bill for 
$300,000,000 Without Details. 


Under date of Oct. 31 a copyright message from Warsaw 
to the New York “Times” stated: 

The Polish Finance Minister presented the budget bill for the coming 
fiscal year to the Sejm today, the Constitution requiring that this be 
done before Nov. 1. It totals 2,350,000,000 zloty (about $300,000,000), 
which is 237,000,000 zloty larger than last year. 

Only the total amount was given the Sejm, the details of the various 
Ministries being omitted, and they will not be brought up even in the 
discussion beginning Nov. 3 if Dictator Pilsudski is able to prevent it. 
Parliament will be dissolved on Nov. 28. 

The bill conforms throughout with the American stabilization plan 
introduced in connection with the recent dollar loan. The Deputies are 
asked to take the framer’s word that all is correct, though the presence 
of the Marshal in his stained uniform may be necessary in parlia- 
mentary halls in order to drown the growing rumbles against buying a 
pig in a poke. 








Cotton Credit to Poles—Lodz Spinners May Buy 
Direct From America. 
Warsaw advices Oct. 26 published in the New York “Eve- 
ning Post” state: 
Some Lodz textile interests are arranging large credits with an Amer- 
ican financial group for purchase of cotton direct from the United States. 


Negotiations also are on for a long-term loan of $10,000,000 to the 
Lodz Cotton Spinners Association for improved equipment. 








Revenues of Department of Cauca Valley 
(Republic of Colombia) 
Advices received from the Department of Cauca Valley, 
Republic of Colombia, by J. & W. Seligman & Co., Fiscal 
Agents for the Department’s 744% secured sinking fund 








gold bonds of 1926, state that the yield of the tobacco, 
liquor and slaughter taxes pledged as security for these 
sonds amounted for the fiscal year ended June 30, 1927, to 
$7,415,781, of which the proportion securing the bonds 
amounted to $2,985,292, with Colombian pesos calculated at 
98.5 cents, or more than ten times the annual service 
charges on the Bonds. This compares with $2,468,060 avail- 
able for the Bonds in the previous fiscal year, an increase 
of $517,222, or approximately 21%.. The bonds are listed 
on the New York Stock Exchange and are currently quoted 
at 981% to yield 7.72% to maturity. 





Gold Notes of Mortgage Bank of Chile in Definitive Form 
Ready for Delivery. 

Mortgage Bank of Chile five-year 6% agricultural gold 
notes, due December 31, 1931, in definitive form, having 
coupons due December 31, 1927, and subsequent attached, 
are ready for delivery in exchange for outstanding interim 
certificates (beginning November 3), at the corporate trust 
department of Guaranty Trust Company of New York. 








Bonds of City of Porto Alegre (Brazil) Loan of 1921 
Drawn for Redemption. , 
Ladenburg, Thalmann & Co., as fiscal agents have drawn 
$10,000 principal amount of City of Porto Alegre forty- 
year 8% sinking und gold bonds, external loan og 1921, for 
redemption on December 1, 1927, at 105% and accrued 
interest. . ?’ 








Tenders of Bonds of Buenos Aires Consolidation Loan of 
1926 Sought for Retirement Through Sinking Fund, 
Hallgarten & Co an.d Kissel, Kinnicutt & Go. as fiscal 

agents of the Province of Buenos Aires for the Province of 

Buenos Aires 7% external sinking. fund gold bonds, Con; 

solidation Loan of 1926, are reqeusting tenders of bonds 

sufficient to exhaust the sum of $125,322.50 now held in the 
sinking fund. Notice of acceptance of tenders accepted wil} 
be mailed Nov. 12, and bonds so accepted must be delivered 
to the fiscal agents at either of their offices on or before 
Nov. 17, 1927, when interest thereon will cease. 








Bonds of Department of Cundinamarca Retired 
Through Sinking Fund. 

Kissel, Kinnicutt & Co. and Hallgarten & Co. announce 
that they have retired $42,000 principal amount of Depart- 
ment of Cundinamarca 20-year external 7% secured sink- 
ing fund gold bonds, Series A, due Dee. 1, 1946, out of 
moneys which they have received from the Department to 
meet the sinking fund retirements and the coupon payment 
on Dee. 1, 1927. There now remains $2,919,000 principal 
amount of bonds outstanding. 





Tenders Asked for Purchase of Argentine Bonds 
for Sinking Fund. 

J. P. Morgan & Co. and the National City Bank of New 
York as fiscal agents have issued a notice to holders of 
Argentine Government Loan 1927, external sinking fund 
6% gold bonds, public works issue, due May 1, 1961, to the 
effect that $106,000 in cash is available for the purchase 
for the sinking fund of such bonds as are tendered and ac- 
cepted for purchase at prices below par. Tenders o the 
bonds with coupons due on and after May 1, 1928, should be 
made at a flat price, below par, at the office of J. P. Morgan 
& Co. or at the head office of the National City Bank of New 
York, 55 Wall Street, New York, prior to 3 p. m. December 
1, 1927. 

J. P. Morgan & Co. and the National City Bank of New 
York as fiscal agents have also issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds due May 1, 1960, to the effect that $106,635 
in cash is available for the purchase for the sinking fund of 
such bonds of this issue as are tendered and accepted for 
purchase at prices below par. Tenders of the bonds with 
coupons due on and After May 1, 1928, should be made at a 
flat price, below par, at the office of J. P. Morgan & Co. or 
at the head office of the National City Bank, 55 Wall Street, 
New York, prior to 3 p. m, December 1, 1927. 











Offering of $4,000,000 Bonds of Mortgage Bank of 
Colombia. 
Offering was made on Nov. 4 of a new issue of $4,000,- 
000 Mortgage Bank of Colombia 20-year 644% sinking fund 
gold bonds of 1927, dated Oct. 1, 1927, and due Oct. 1, 1947. 
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The bouds were offered by a banking group consisting of 
Baker, Kellogg & Co., Inc., Ames, Emerich & Co., Ince., 
and the Angelo-South American Trust Co. A cumulative 
sinking fund beginning April 1 1928, operating sem i-an- 
nually, is calculated to retire the entire issue by maturity 
through purchase in the open market below par on drawings 
at par. The bonds were priced at 91% and accrued interest, 
to yield over 7.31%. ‘The issue will be redeemable (other- 
wise than through the sinking fund) as a whole or in part 
of any interest payment date at 102% and accrued interest 
on or before October 1, 19232; thereafter the premium de- 
creasing %% per annum to and including October 1, 1936, 
and redeemable after that date at the principal amount of 
the bonds and accrued interest. The bonds, coupon in de- 
nominations of $1,000 and $500, will be registerable as to 
principal only. Principal and interest (April 1 and October 
1) will be payable in New York City at the principal office 
of the trustee in gold coin of the United States of America 
of or equal to the standard of weight and fineness existing 
on October 1, 1927, without deduction for any taxes or fu- 
ture, levied or imposed by the Republic of Colombia or 
by any taxing authority therein or thereof. The Interna- 
tional Acceptance Securities & Trust Company is trustee. 
The proceeds of this loan, under the term of the Trust 
Agreement, are to be used to retire outstanding mortgage 
bonds of h’gher coupon rate, to reimburse the Bank for 
mortgage loans already made but against which mortgage 
bonds have not as yet been issued, and to effect additional 
mortgage loans. In a previous offering of bonds of the 
Mortgage Bank (referred to in our issue of March 12, 1927, 
Page 1450) we indicated its functions. Carlos A. Davila, 
manager and director of the Mortgage Bank of Colombia, 
in advices to the banking syndicate says: 

During the 9 months’ period ended Sept. 30 1927, the Mortgage Bank of 
Colombia granted new mortgage loans to the amount of $6,603 .996, secured 
by first mortgages on properties having an apnrasied value of $15.419,566 
The conservative policy of the Bank is evidenced by the fact that these 
loans amounted to less than 43% of the appraised value of the properties 
eecuring such loans. 

The total value of properties mortgaged to the Bank as security for 
foans, at the orizinal anpraised value of such properties, amounted on Oct. 
31 1927. to $41,176.067. Mortgaze loans azainst these properties totalled 
38.1% of this amount or $15.688.745, while mortzaze bonds (cedulas) 
outstanding amounted to $12.872.865 or 31.3% of the property valuation. 
‘The losses sustained by the Bank on the entire amount of mortzage loans 
made since the Bank's organization have been but thirty-two thousandths 
of 1% (.00032). 

Securtty. 

These bonds are the direct oblizatians of the Mortgage Bank of Colombia. 
All mortgage loans of the Bank, by express provision of the Colombian 
mortgage bank law, constitute specific security for its outstanding mortgage 
bends. The amount of such bonds outstanding is limited by law to an 
amount not exceeding mortgage loans in force. Mortgace loans, by the 
terms of the Trust Agreement. may not be made in excess of 50% of the 
appraised valuation of mortgaged property. excent that, with the approval 
of two-thirds of the board of directors of the Bank. loans may be made up 
to 60% of such valuation. As a matter of established policy, the Bank 
usually limits ite mortgage loans to less than 50% of the annraised valuation 
of the mortgazed proverty. New mortgage loans granted during the first 
9 months of 1927 averazed but 43% of such valuation. 

The mortzage bonds of the Bank are secured by at least an equal amount 
of mortgaze loans, which, as of Oct. 31 1927. in turn were secured by first 
mortgages on properties having a total appraised value in excess of three 
times the par value of the bonds. In addition, as the bonds are the direct 
obligations of the Bank, they are further secured by their proportionate 


share of the canital, surplus and undivided rrofits of the Bank, amounting, 
as of the same date, to anproximately $3.999.000. wall 2 








Receiver Compton of Kansas City Joint Stock Land Bank 
Makes Preliminary Report—Chaotic Conditions Found 
and Substantial Losses Feared. 

In a preliminary report presented to the Federal Farm 
Loan Board on Oct. 30, William R. Compton of St. Louis, 
Receiver for the Kansas City Joint Stock Land Bank, de- 
¢«lares (according to Associated Press accounts from St. 
‘Louis) that diversion of.assets and obscure dealings with in- 
_terlocking directorates of allied companies placed the bank 
in a “chaotic condition,” from which “substantial losses” 
may be expected. The Associated Press advices also state: 
~» «Quoting from the report of an auditing firm, which required more 
than a year to audit the bank, that “our investigation was prolonged 
. bheeause of the thousands of obscure entries on the books of account,” 
Mr. Compton Says that due .to the “involved and complicated condi- 
tion,” is was impossible to make more than a preliminary or progress 
report at this time. 
~ Walter Cravens, former president of the bank; R. Harold Cravens. 
Richard B. Cravens, Russell C. Cravens, Miss Alice B. Todd and Ralph 
“MW.. Street, former officegs.and directors, who also were officers or direc- 
fers «of allied companies, are under Federal indictment in connection 
with the affairs of the bank. 

The bank went into receivership under Mr. Compton, May 4, 1927, 

the immediate cause bein inability to meet interest payments on out- 

etanding bonds. The bank has outstanding in the hands of investors 
bonds totaling $44,367,500, the receiver said, part having been issued 

‘by the Joint Stock Land Bank and part by banks merged with it. 








“According to the books of this bank,” Mr. Compton said, “‘assets 
of the apparent book or face value of approximately $44,440,921.91 
were held as security for payment of these bonds.” These assets 
included farm mortgages amounting to $42,638,223.13. 

Reappraisals have been made in cases where loans were delinquent 
ninety days, the receiver said, and “indicate very clearly that sub- 
statial losses may be expected in these particular assets.” ; 

In the case of other assets “‘of substantial value’ not directly 
pledged for protection of bonds, Mr. Compton said, “reappraisals in- 
dicate a much larger perceniage of loss may be expected, which un- 
doubtedly will result in a serious impairment of the bank’s capital and 
reserves.” There were innumerable transactions between the bank 


and allied companies, Mr. Compton said, many of which are “ex- 
ceedingly obscure and complicated by questionable book entries. Five 
allied companies were listed. Farmers’ Fund. Inc.; Kansas City 


Finance Company, Cravens Mortgage Company, Missouri Hydro-Electric 
Power Company and the Missouri-Kansas Farm Company. 

Referring to the hydro-electric company, organized to promote a 
power project on the Osage River in central Missouri, Mr. Compton 
said: “A large amount of real estate heretofore acquired under fore- 
closure or by deeds from insolvent borrowers had been traded for 
lands in Camden, Morgan, Miller and Benton Counties, Missouri. It 
is difficult to trace all these transactions. As closely as can now be 
determined interest and principal aggregating approximately $1,700,000 
have been thus invested. 

““Apparently it was the policy of this bank not to carry real estate 
acquired under foreclosure, or otherwise, as real estate. This bank 
owns a large number of ‘straw mortgages,’ the practice in this regard 
apparently having been to induce some irresponsible person to assume 
temporary title to such lands and then to execute a mortgage to the 
bank, representing in general the bank’s investment in such land, 
regardless of the value of the particular property. The signers of 
such ‘straw mortgages’ would then deed the equity in such land to 
the Famers’ Fund, Inc., and in a majority of instances the Famers’ 
Fund, Inc., in turn would deed such land to this bank. 

“A very large percentage of this land in the hydro district is not in 
cultivation and consists of rough, hilly land of an undeveloped nature. 

“This bank also has a book investment totaling $905,856.14 in a 
twelve-story office building, which, however, is subject to a mortgage on 
which there is an unpaid balance of $437,500. This mortgage, which, 
of course, should be shown on the books of the bank as a charge 
against the building, is not so shown nor is any liability set up on the 
books on account of this mortgage.” 

The bank, Mr. Compton said, had loans in five states, Missouri, 
Kansas, Oklahoma, Arkansas and Illinois, while the Farm Loan Act 
limited it to two states. Many of these loans, he said, were on in- 
ferior lands. Despite the conditions, Mr. Compton said, there were 
many encouraging signs. The present crop, when harvested and 
marketed, should enable numerous borrowers to reinstate their mort- 
gages through payment of their delinquent installments and taxes. 
Values generally should increase, and it is hoped these farms will be 
more readily saleable than at the present time.” 

From the United States Daily of Nov. 3 it is learned that 
the report, according to Chester Morrill, Secretary and Gen- 
eral Counsel of the Federal Farm Loan Board, has been 
taken under consideration by members of the Board. The 
text of the conclusions of Mr. Compton’s report are given 
as follows in the Daily: 

“T have been unable to find any records in the bank which would 
show that any stockholders’ meeting for the election of officers has 
been held since January 19, 1926, or that there has been any meeting 
of directors for the election of officers of the bank since that date. 

The following officers and-or directors of this bank are now under 
indictment by the Federal Grand Jury at Kansas City, Mo., for alleged 
misconduct in connection with the affairs of the bank—Walter Cravens, 
R. Harold Cravens, Richard P. Cravens, C. Russell Cravens, Alice B. 
Todd, and Ralph W. Street. 

According to the records, the outstanding capital stock of this bank 
is $3,800,000.00, all of the outstanding stock being subject under the 
Farm Loan Act to an assessment of 100%. No attempt has been made 
as yet to check actual holdings of the stock with the bank’s stock 
books. The capital stock of the bank is divided into 64,020 shares of 
the par value of $5 per share, and 34,799 shares of the par value of 
$100 per share. Apparently the two classes of stock, regardless of 
their par value, have equal voting rights. 

In this connection also mention should be made of the fact that the 
Kansas City Finance Company in a suit brought by your Receiver 
against that company has set up, by way of counterclaim, an alleged 
indebtedness due it from this bank of $123.865.38, being the amount 
claimed by it to have been paid out for the account of this bank in 
connection with the construction of the bank building, in excess of the 
sums received by it for that purpose from this bank. In that same 
suit it further counterclaims for $7,500 and alleges that that amount 
is due it for its services in acting as trustee in certain deeds of trust 
foreclosed by the bank. 

I believe that these two claims of the Kansas City Finance Com- 
pany, and also the suit brought by the Cravens Mortgage Company, 
mentioned above, should be vigorously contested. Counsel for the 
Receiver believe that the suits are not justified. 

The Missouri-Kansas Farms Company mentioned above is also in 
the hands of a receiver in the State Court of Kansas City. This com- 
pany was organized by Walter Cravens, apparently for the purpose 
of dealing in farms in which this bank was interested either as owner or 
by way of holding mortgages upon such farms. A large amount of 
stock in this company was sold to people in other parts of the coun- 
try, particularly in the New England States and Ohio, and, in his 
report filed in the State Court, the receiver of the company has in- 
dicated that he will probably claim that large sums of money were 
diverted from the Missouri-Kansas Farm Company to this bank, and 
it 1s intimated that a suit will be filed by him to recover these alleged 
sums. 

Several suits have already been filed and are now pending in 
which damages are sought for alleged misrepresentations or for breach 
of contract in connection with trading contracts made by Farmers’ 
Fund, Inc. The Land Bank has been joined as a party defendant in 
some of these suits, apparently on the theory that the Land Bank had a 
direct interest in such trading contracts. In addition, I am advised that 


a very considerable number of other suits are about to be brought by 
parties who had contracts with the Farmers’ 
change of properties. 


? Fund, Inc., for the ex- 
Some of these suits will attempt to have a lien 
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declared upon farms now held by the bank or still of record in the 
name of the Farmers’ Fund, Inc. 


Other Litigation Pending. 

Your Board has already been advised of some very vexatious and 
expensive litigation which has been instituted and is now pending 
against this bank and against me as its receiver. Edwin A. Kraut- 
hoff, an attorney of Kansas City, who in open court stated that he 
bought five of this bank’s bonds after the date of appointment of 
the receiver herein, has filed four different suits which are now pend- 
ing in the Federal courts, in which he attempts to oust the receiver- 
ship under the Federal Farm Loan Board and to have a receiver or 
receivers appointed in various jurisdictions for the assets of this bank. 

In addition to these four suits. Mr. Krauthoff, as attorney for one 
stockholders of this bank, has filed three other suits. Four of these 
cases have been decided by the United States District Courts of 
Missouri and Kansas adversely to Mr. Krauthoff and to this stock- 
holder, but appeals were taken to the United States Circuit Court 
of Appeals and those appeals have been argued, briefed and sub- 
mitted, and are now under consideration by the court. It is hoped that 
an early decision will he had. This litigation has required the ex- 
penditure of a large amount of time and energy by my counsel. In 
my opinion an administration of the assets of this bank by different 
receivers in different jurisdictions would result in a much more expen- 
sive and long drawn out receivership. 

This bank has loans in five separate States—Missouri, Kansas, Okla- 
homa, Arkansas and Illinois. Under the Farm Loan Act it is not con- 
templated that loans will be made in more than two States, i. e., the 
State in which the bank is located and one adjoining State. How- 
ever, this bank from time to time has acquired the entire capital stock 
and assumed the liabilities of other banks which operated in adjoining 
States. In each of these States a considerable proportion of the 
bank’s invsetments has been on lands of an inferior character. Still 
other loans were made in territories which were devastated by the 
recent floods in the Mississippi Valley. 


Many Encouraging Signs. 

Nevertheless, there are many encouraging signs. The present crop, 
when harvested and marketed, should enable numerous borrowers to 
reinstate their mortgages through payment of their delinquent install- 
ments and taxes. Values generally should increase and it is hoped 
these farms will be more readily saleable than at the present time. 

It would seem from my investigation that the difficulties and losses of 
this bank are largely due to its management. The territory which it 
serves in general] is one of the best agricultural sections in the United 
States and the bank can fill a great need in the development and pros- 
perity of the States in which it was authorized to loan. It is sincerly 
hoped that a long drawn out liquidation of the bank’s assets can be 
avoided, as such liquidation would result in increased loss. 

In closing this report, I would suggest that a copy of it should be 
made immediately available to the stockholders and bondholders of the 
bank and to any other parties in interest. I expect to follow this 
report with a more complete report as soon as the investigations which 
are now going on are complete. 








To Pass November Interest of Kansas City Joint Stock Land 
Bank—44 Million of Bonds Largely Eastern Held. 
The following is from the Kansas City “Star” of Oct. 28: 


The more important bond brokers over the country have been ac- 
quainted with the fact that the Receiver of the Kansas City Joint 
Stock Land Bank will not pay the November interest on the bonds of 
this Joint Stock Land Bank, whose former officials are under indictment 
on charges of mismanagement and misconduct. The bonds, held 
largely in the East, total 44 million dollars. 

Under the receivership, now six months old, the Land Bank here 
has been checked thoroughly, with assurances in a recent period that 
the principal invested in the bonds was not impaired, although it devel- 
ops that the institution is not in shape as a going concern to earn its 
interest charges. This will be covered thoroughly in a receiver’s report, 
not available until next week. 

It was the arrival of a correspondiing interest period May 1 that 
precipitated the receivershiip, although followinig the continued 
scrutiny of government agents, indictments against the executive heads 
of the bank had been returned in two federal courts. 

Although the Joint Stock Land Bank here did not have the cash 
to meet its May interest payments in full, at the order of Walter 
Cravens, President, it paid the coupons as presented, up to the last 
moment. When W. R. Compton, a nationally known investment banker 
of St. Louis, came in as Receiver, named by the Federal Farm Loan 
Board, he arranged bank loans to meet the interest deficit of last May. 

Such action, it is now known, is not to be taken on the November 
interest. 








Future of Joint Stock Land Banks Good, According to 
J. F. Barry, of Gilbert, Elliott & Co—Marked Improve- 
ment Seen Since Eugene Meyer Took Charge. 

The Joint Stock Land Banks may be said to have turned 
the corner, and the outlook for the future of these institu- 
tions is good, according to John F. Barry, of Gilbert Elliott 
& Company, who attended a conference in Washington be- 
tween the Presidents of the Joint Stock Land Banks and 
the members of the Federal Farm Loan Board. Mr. Barry 
Says: 

The whole atmosphere of the conference was encouraging, and close 
cooperation between the Joint Stock Land Banks and the Farm Loan 
Bureau may confidently be looked for in the future. The Associ- 
ation of Joint Stock Land Banks has been reorganized and the Board 
of Directors will consist of the head of one bank in each of the 
twelve Federated Land Bank Districts and three Directors at large. 
A. W. Hendrick, President of the California Joint Stock Land Bank, 
was elected President of the Association, an appointment that met with 
general approval, as Mr. Hendrick is regarded as one of the best-in- 
formed bankers in the system. 

The consensus of opinion at the conference was that a marked im- 
provement has been made since Eugene Meyer became Farm Loan 





Commissioner, and the examinations of the banks are now much more 
rigid and follow the general lines of national bank examinations as 
made by the Comptroller of the Currency. The general feeliing seemed 
to be that the Joint Stock Land Banks had made a strong showing, 
when the seriousness of the agricultural depression is considered, in 
conjunction with the extremely rapid growth of the Land Bank Sys- 
tem. Within ten years the banks had loaned over $600,000,000. 

There is a growing demand for farms in all parts of the country, 
according to the bankers, and in some instances in the Middle West 
more inquiries regarding farms were received during the month of 
October than during the preceding six months. A considerable num- 
her of farms have been sold by the banks at fairly good prices, and 
the prosperity of the. farmers indicates that farm values are de- 
finitely moving upward. 

“The mistake made by the average investor,” Mr. Hendrick 
pointed ont at the meeting, according to Mr. Barry, “is that 
all the 55 Joint Stock Land Banks are grouped together, 
and if one bank gets into trouble, it is thonghtlessly believed 
that the other banks are affected thereby. As a matter of 
fact, there is no more relationship between the Joint Stock 
Land Banks than there is between the national banks. As 
a matter of fact, he said, the majority of the Joint Stock 
Land Banks are in fine condition, and even in the case of 
the few that have been in trouble there is no reason why 
anyone should assume at this stage that a dollar is going 
to be lost by any investor.” 











American Association of Joint Stock Land Banks Adopts 
Plan for Examination of Member Banks—Newly Elected 
Officers of Association. 

According to the Washington “Post” one of the most im: 
portant steps yet taken by the American Association of 
Joint Stock Land Banks was the adoption on Oct. 31 of a 
system for examinations of member banks similar to those 
in effect in many clearing house associations, This action 
was taken at the annual meeting of the association at the 


Hotel Harrington, says the “Post,” which adds: 

In reporting out the plan the Committee on Revision of Constitu- 
tion and By-Laws made it clear that system of examinations was ad- 
visable as a means of informing the investing public that the general 
condition of Joint Stock Land Banks is such as to warrant the high- 
est public confidence at all times. It was pointed out that the recent 
difficulties in threee banks, now in receivers’ hands, in no way 
affect the other Joint Stock Land Banks, each of these institutions 
being an independent corporation and standing on its own individual 
reputation, and being in no way responsible for the financial policies or 
condition of any other land bank. 

The amendment to the by-laws provides for the creation of a board 
of governors of the association who shall be authorized to provide an 
annual audit of each member bank and a careful inspection of its 
methods of operation. 


In its account of the concluding session on Nov. 1 the 


“Post” stated: 

George A. Harris, President of the Potomac Joint Stock Land Bank 
of Washington, was yesterday elected First Vice President of the Amer- 
ican Association of Joint Stock Land Banks at the final meeting of a 
two-day session of the association held in the Hotel Harrington. 

A. W. Hendrick of San Francisco, was elected President; E. Rivers, 
Atlanta, Ga., Second Vice President; Samuel L. McCune, Cleveland, 
Treasurer, and W. W. Powell, Washington, Secretary. 

Plans for publicity occupied the major portion of yesterday’s final 
session, representatives of the bond houses which have sold more than 
$600,000,000 Joint Stock Land bonds being present during this part 
of the meeting and taking part in a thorough discussion of the advisabil- 
ity of keeping the investors fully informed on the condition of the 
banks. This grew out of the action of the association on Monday in 
adopting a plan for examination of the member banks after the plan 
of many of the clearing house associations. 

Representatives of the bond houses were in hearty accord with the 
proposed plan of examination of the institutions, but urged that to make 
these examinations effective, so far as informing the public is con- 
cerned, there should be a campaign of advertising in the daily news- 
papers which would put before the investing public facts and figures 
about these institutions which affect the market for their bonds and 
stocks. 

At the morning session Eugene Mever, Farm Loan Commissioner, 
members of the Farm Loan Board and the general counsel continued to 
sit in conference with the bankers, discussing problems of banks’ ad- 
ministration and field operation. 








Growth of Omaha Federal Land Bank. 


Omaha advices as follows appeared in the Philadelphia 
“News Bureau” of Oct. 21: 

President D. P. Hogan of Omaha Federal Land Bank,, reporting to 
representatives of loan associations at the annual meeting of the bank, 
said it has grown to be the largest financial institution in the four 
States it serves—Nebraska, Iowa, Wyoming and South Dakota. From 
nothing it has grown to a bank with $150,000,000 in loans, $8,000,000 
in capital and $2,500,000 in surplus and profits. Amortization plan of 
federal banks has been a large influence in lowering interest rates: to 
farmers and ranchmen in these states. Borrowers also have shared ‘in 
the bank’s profits of $3,744,652 in the 10 years of its existence. Loans 
now are being made on half the appraised value of the land and 20% 
of the insured improvements’ value. 

Secretary Carmody reported that up to October 1 the bank had 
loaned $186,352,690 to 30,752 farmers and stockmen, and now has ‘on 
its books 25,866 borrowers. Iowa farmers have borrowed $68,000,000, 
Nebraska farmers $45,000,000, South Dakota $29,000,000 and Wyesiing 
$7,000,000. 

Consensus of the bank’s agents reporting crop conditions was that 
production this year for the four states is the gteatest in years. 
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Further Increase in Outstanding Brokers’ Loans on 
New York Exchange—Total Now Reaches $3,- 
946,137,374. 

A new high total for outstanding brokers’ loans on the 
New York Stock Exchange has been reached, the Oct. 3 
figures made public on Nov. 3 by the Exchange totaling 
$3,916,137,374. The latest figures exceed the Sept. 30 total 
by $31,509,804, the amount of loans outstanding on that date 
having been $3,914,627,570—the previous high figure. Of 
the Oct. 31 total $3,023,238,874 represent demand loans and 
$922,898,500 time loans. Commenting on the Stock Ex- 
change and Federal Reserve figures of brokers’ loans the 
New York “Journal of Commerce” of yesterday (Nov. 4) 
said: 


Federal Reserve Figures. 

The advance of $27,928,000 in brokers’ loans, as reported by Federal 
Federal Reserve member banks in New York city during the week ended 
November 2, also announced yesterday, reflects, it is thought, the partial 
recovery in stock prices during the period. It also bears out the opinion 
expressed in some quarters that, although during the week there was a de- 
cline of about $50,000,000 in the volume of new financing, a large proportion 
of the new issues recently placed has not yet gone into distribution and still 
must be carried by issuing houses. On November 2 brokers’ loans by 
New York city member banks totaled $3,371,705,000, as compared with 
$3,343,777,000 on Oct. 26. aa 

In the four-week period from October 5 to November 2 there was a net 
increase of about $24,000,000 in brokers’ loans as reported by New York city 
member banks. However, the fairly close agreement of this increase with 
the advance of about $32,000,000 during the month of October reported in 
loans of Stock Exchange members is of little significance, since there is no 
reason to expect the two sets of figures to agree, except in a very general way. 
While some of the same items are included in both totals, one important 
point of difference between the two is the fact that the Stock Exchange fig- 
ures include loans borrowed by Stock Exchange members directly from out- 
of-town banks. These loans would, of course, not be included in the New 
York member bank figures. The New York member bank figures, on the 
other hand, include loans made to firms which are not members of the New 
York Stock Exchange, another point of difference, although it is not believed 
that such loans form a very large proportion of the total. 

Even if the individual] items included in the two totals were the same the 
difference of several days between the two periods covered would practically 
destroy their compariability, since loans of this character contracted in a 
single day, particularly in the end of the month is approaching, frequently 
total more than $50,000,000. 


The following is the statement issued by the Exchange 
this week : 


Total net loans by New York Stock Exchange members on collateral, con- 
tracted for and carried in New York as of the close of business October 31st, 
1927, agerevated $3,946,137 ,374: 

The detailed tabulation follows: 

Demand Loans. Time Loans. 
$ 3 
(1) Net borrowings on collateral from New York 

Banks or Trust Cos _ - : 2,548,572 ,389 
(2) Net borrowings on collateral from Private 

Bankers, Brokers, Foreign Bank Agencies or 

others in the City of New York 


814,438,000 


474,666,485 108,460,500 





3,023 238,874 
Combined total of Time on Demand Loans $3,946,137 ,374. 
The scope of the above compilation is exactly 
report issued by the Exchange a month ago. 

The monthly figures of the Stock Exchange since the 
issuance of the monthly figures by it, beginning 
of a year ago, follow: 


922,898 500 


the same as in the loan 


in January 


Demand Loans. Time Loans. Total Loans. 
SD I ech ed écuccoaseccsess cece $996,.213.555 $3,513,174,154 
ec ceneahee ae all 2,494,846 264 1,040,744,057 3,535,590 321 
a 2.033.483 ,760 966,612,407 3,000,096.167 
ET es dna erie a nce Rik alin het 1,969,869 852 865,848,657 2.835.718, 509 
We Dikecons oS Se 1,987 ,316,.403 780,084,111 2.767 400,514 
ee ol ee 2,225,453 .833 700,844,512 2,926,298 345 
 « iis aaa ts 2 282,976,720 714,782,807 2,996,759 527 
aaa le aaa a 2.363.861 ,382 778,286 686 3,142,148 ,068 
DC ccbh<ebhtacckuéecneanesaoa 2,419,206,724 799,730,286 3.218,.937.01¢ 
Dt cis abduebaeweceeeniees 2,289.430,450 821,746,475 3,111,176.925 
ih tk ted hice aces samasiincodinn 2.329.536 550 799,625,125 3,129.161,675 
a Dat ee Sune eimmadaaeie 2.541 681,885 751,178,370 3,292.8 0,255 
DM chi. wltahieencsbeeauirn. 2.328 ,.340,338 810,446,000 3,138,786,338 
Seopa sini ahihia inal os weak wks ane 2,475,498,129 780,961,250 3,256,459,37% 
ee a er 2.504.687 674 785,093.500 3,289,781,174 
Di Gdiid Schnadbidunaokecae 2,541,305, 897 799 903,950 3,341,209,847 
knee onsedettbiabunies 2,673,993 .079 783,875.950  3,457,869.029 
Dt hehendndsscncemeodime 2,756,968,593 811,998,250 3,568,966,843 
el th ee 2,.764,511,040 877,184,250 3,641,695,290 
Dh .«ogt desdbucbabesee tee 2.745.570,788 928 320,545 3,673,891 332 
- SE sa dh iit gn estan teres thin rs 3,017,674,326 896,953,245  3,914,627,570 


. 3,023,238,874 922,898,500 


3,946, 137,374 





Resolution of Governing Committee of New York Stock 
Exchange on Death of Charles M. Newcomb. 

, At a special meeting of the Governing Committee of the 
New York Stock Exchange, held this day, the following { 
‘resolution was adopted, recording the sense of loss suffered 
in the death of Charles M. Newcombe: 

Charles M. Newcombe was a member of the New York Stock Ex- 
change for thirty-three years and a member of the Governing Commit- 
tee from 1902 to 1915. During those years he served the Exchange 
in many important and.-responsible positions, from the office of vice- 
president, in the critical period of the outbreak of the World War, 
through a long list of standing and special committees to the day of 
his death when he was still Secretary and Treasurer of the Gratuity 
; Fund. , ; 

For such long and invaluable services the members of the Exchange 
owe him a debt of imperishable gratitude, but their feeling in memory 
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of him will rest on qualities higher even than those he exhibited in the 
management of the Exchange. As a man of unblemished character, of 
high ideals, and of generous kindliness of heart, his contemporaries and 
his successors wil lever look back upon him with affection and pro 
found respect. 

Be it therefore RESOLVED, that the Governing Committee do here- 


by record their sense of profound obligation to Charles M. New- 
combe for the many and varied services he rendered to the New 
York tock Exchange, and express their admiration for the high 


qualities of character which endeared him to all who had the privi- 
lege of knowing him. 

Be it further RESOLVED, that a copy of these resolutions properly 
engrossed be presented to the family of Mr. Newcombe. 

Mr. Newcombe’s death was referred to in our issue of 
Oct. 29, page 2244. 











New York Curb Market Utilizes Facilities of Guaranty Trust 
Co. for Admission of Foreign Securities to Its Unlisted 
Department. 

It was learned in authoritative circles on Nov. 3 that the 
New York Curb Exchange will utilize the facilities of the 
Guaranty Trust Company for the admission of foreign se- 
curities to its unlisted department and that such shares are 
to be issued in pursuance to an American Depositary Receipt 
for capital stock of the company issued by the Guaranty 
Trust Company which entitles the holder of such receipt 
upon surrender to said Trust Company and upon the pay- 
ment of a fee, together with the necessary foreign transfer 
tax, to a certificate or certificates for such shares 

In furtherance of this arrangement there was admitted to 
unlisted trading privileges on Nov. 4 Columbia Graphophone 
Company, Ltd., an English company, and the introduction 
of this stock inaugurate trading in the first foreign security 
admitted under the new requirements for admission of 
stocks to unlisted trading privileges, It is further announced 
that: 

Under the newly formulated rules, the Curb Exchange is to admit 
to its unlisted section, only issues of long established foreign com- 
panies whose reputations are based upon experience, which have stood 
the test of time, are fully seasoned, and comprise what are termed in- 
vestment securities with long dividend records. It is felt that in giv- 
ing to the public an open market in a foreign security of high stand- 


ing the Curb Exchange will perform an important and beneficial func- 
tion to the public itself. 

Foreign securities wil Ibe admitted to unlisted trading privileges 
only when the Committee on Listing and its expert advisers are satisfied 
as to its established character and no foreign security will be placed 
upon the list unless its financial condition and history are reported in 
“Stock Exchange Year Book” (Union Stock Exchange), Gids bij de Prijs- 
courant van de Vereeniging Veer Den Effectenhandel (Amsterdam). 
or Saling Boersen Jahrbuch (Berlin), or an authoritative statement in 
respect thereto is before the Committee. 





Roy A. Young on Practical Uses of American Institute 


of Banking. 

In an article in the official publication of the Detroit 
Chapter of the American Institute of Banking, the statement 
is made that ‘‘the American Institute of Banking is to the 
banking profession what the research laboratory is to the 
manufacturing plant.”” Roy A. Young, Governor of the 
Federal Reserve Board is the author of the article, which is 
presented under the title ‘Practical Uses of the American 
Institute of Banking.’’ Mr. Young states that ‘“‘the Ameri- 
ean Institute of Banking is of the greatest possible value in 
three ways to the man or woman who seriously contemplates 
making a profession of banking.”” He adds in part: 

First, and perhaps most important to his success, the classes of the Insti- 
tute enable the student to learn in the shortest possible time and in the most 
definite manner the fundamentals of banking. As in any other trade or 
profession, the principles may be learned through the long process of years 
of fumbling experience. But what experience takes years to teach, a com- 
petent instructor and a definitely mapped out course under the auspices of 
bankers can give in a few weeks. The old legend that it takes fifty years 
for a bank clerk to work up through the ranks to an official position has 
become obsolete since the institution of courses in banking fundamentals and 
allied subjects. 

Second, the social contacts which are a part of membership in the Amer- 
ican Institute of Banking are an invaluable means of making friends among 
the officials of the member's own bank and other banks. The success of 
advertising as a means of buiiding prestige for any commodity may well be 
taken as proving that it is vital to progress to make oneself known among 
the people who are leaders. This does not mean that the bank employee 
joins the Institute with this idea definitely in mind. But the friendships 
he may form in this way with the barrier of a multitude of business details 
removed may prove the open sesame to almost any opportunity for him. 

The third benefit which the bank employee may derive from his member- 
ship is very much akin to the second. The A. I. B. member who enrolls 
in the Institute classes becomes a prominent member of his banking com- 
munity, prominent in the eyes of his own fellow-workers and his bank's 
officers. ‘This prominence, naturally, makes him a marked man when 
promotions are considered or when some man who has expert knowledge 
of some certain branch of banking is sought. 


The same issue of the Chapter’s organ contains a character 
sketch of Mr. Young by Homer Guck, Director of Publica- 
tions of the Union Trust Co. of Detroit. Both articles are 
copyrighted. From the one dealing with Mr. Young’s rise 


to his present post we quote the following paragraphs: 
Ten years ago, Roy Young was cashier of the Citizens National Bank at 
Houghton, in the copper district of the northern peninsula. He had been 
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appointed to that position after serving as Assistant Cashier in the First 
National Bank at Lake Linden. His unusual courtesy to the clients of 
that bank attracted attention all over the Copper section. When he took 
hold of the Citizens Bank, the progress of that institution immediately en- 
hanced. The upper peninsula of Michigan is part of the ninth Federal 
Reserve bank system, the bank itself being situated in Minneapolis. From 
the time of its organization, it has been customary to recognize this upper 
Michigan section by the appointment of one member of the Minneapolis 
reserve board from northern Michigan. John W. Black, then a prominent 
business man at Houghton, was the Democrat honored with this appoint- 
ment by President Wilson. Mr. Black was a stockholder of the Citizens 
National Bank. Returning from a meeting of the Minneapolis Board, 
he informed Mr. Young that he had recommended him for a position in 
the Minneapolis Bank, basing that recommendation on his knowledge of 
Mr. Young’s banking ability and the record he made in the Lake Linden 
bank and in the Houghton Bank. 

The appointment followed immediately. The bank at Minneapolis was 
then in the process of organizing its business on a practical basis. Mr. 
Young's intimate knowledge of banking detail was invaluable in that work. 
He immediately turned chaos into orderly banking procedure and his work 
inside the bank was recognized by appointment as Assistant to the Governor 
in charge. Within a year following the retirement of the then Governor, 
Theodore Wold, he was the one man considered for promotion. r 

To jump from a job as messenger in a Marquette bank at forty dollars 
a@ month to a job as Governor of the Federal Reserve Board in fifteen years 
is going some. 

Ir is a common thing for bankers to tell people to be honest. Roy 
Young's life has been one steady evidence of being honest with himself as a 
slogan for success. He never spent money before he earned it. He never 
spent more than he earned. 

And Roy Young made it a practice all his life to be of service to somebody 
else, never with a selfish motive in view, never with a thought to personal 
advantage, never expecting a return on that sort of an investment. The 
result was that when President Coolidge and Secretary of the Treasury 
Mellon sought a young man for the important position as head of this great 
system, Roy Young was one of the many considered, the one selected. 











Treasury Department Further Extends Time for Pur- 
chase of Second Liberty Loan Bonds By Federal 
Reserve Banks. 


Secretary of the Treasury Mellon has again extended the 
time for the purchase, from holders, by the Federal Reserve 
Banks, of Second Liberty Loan Bonds. His announcement, 
issued Oct. 30, follows: 

Secretary Mellon, in again calling attention to the fact that Second 
Liberty Loan bonds have been called for redemption on Nov. 15 1927, 
and will cease to bear interest after that date, announced that for the con- 
venience of holders he has authorized the Federal Reserve Banks to pur- 
chase, at the option of holders, Second Liberty Loan 4% % coupon bonds 
at 100 1-32 and accrued interest to date of such optional purchase. Such 
purchases will be made for account of the sinking fund. This offer will 
remain open during the period beginning Monday, Oct. 31, and ending 
Monday, Nov. 7, and will terminate at the close of business on the latter 
date without further notice. It should be noted that coupon bonds only 
may be presented under this offer, registered bonds being excluded because 
of the impossibility of discharging registration after Oct. 31 on any account 
except for redemption on Nov. 15. Second Liberty Loan 4% bonds are 
not included in this offer to purchase. 

Offer to Purchase Beginning Tuesday, Nov. 8. 

Secretary Mellon further announced that he has authorized the Federal 
Reserve Banks, bezinning Tuesday, Nov. 8, to purchase at the option of 
holders Second Liberty Loan 4% and 414% coupon bonds at par and ac- 
crued interest to the date of such optional purchase. Such purchases will 
be made for account of the sinking fund. This offer will remain open until 
the close of business Saturday, Noy. 12, and will then terminate without 
further notice. 


U.S. Treasury Will Issue New Bonds Nov. 15. 

In addition to probable Treasury financing Dec. 15, 
Secretary Mellon let it be known on Nov. 3 that a new issue 
of bonds would be authorized to meet the outstanding block 
of $757,502,400 Second Liberty Loan maturing on eall 
Nov. 15 said a Washington dispatch to the New York 
“Journal of Commerce.’’ It added: 

While Secretary Mellon explained that no decision had yet been reached 
as to rates, maturity dates, or whether more than one issue would be au- 
thorized, undoubtedly the new bonds will bear a lower interest rate than 
the 44% % liberties. 

Experts said that the issue will be announced probably next Monday 
morning, but that the various details of the bonds would not be determined 
upon until late Saturday. Mellon indicated that the Treasury was making 
a careful study of market conditions, the Government's money requirements 
in the next few months, the receptivity of the market for Government 
securities, trends of interest rates and future maturity dates of other issue. 

The Secretary is endeavoring to bring about an equitable distribution of 
maturity dates in order that retirements may be met with the least upset 
of the market and Government finances. 











Meeting of Governors and Agents of Federal Reserve 
Banks With Federal Reserve Board.—Ruling on 
Chicago Discount Rate Held in Abeyance. 

The Federal Reserve Board began on Oct. 31 a series of 
confeyences with Governors and Agents of the twelve Fed- 
eral Reserve districts to discuss general credit conditions 
and the revision of Federal Reserve regulations to conform 
with the McFadden bill. These are the first conferences 
called since the installation of the new Governor of the 
board, Roy A. Young, formerly Governor of the Federal Re- 
serve Bank of Minneapolis. With the opening of the con- 
ferences Associated Press accounts from Washington stated: 


Although the Board declined to give details of the deliberations, one of 
the main topics for consideration is understood to deal with the operating 





problems of the Board with a view to establishing uniformity in the bank’s 
practices to increase the efficiency of the system. The conferences also are 
expected to bring forth some discussions on discount rates and open market 
operations. 

No announcement of credit policies is expected to issue until after the 
Federal Advisory Council, composed of business men, meets with the board 
late next month, some board members believe there will be no change in 
policy until after the first of the year. It is pointed out, however, that the 
reserve banks are in a position to dominate credit conditions by their 
large holdings of Government securities, heavy sales of which could have 
the effect on the open markets as an increase in discount rates. 

The bankers are inclined to shun discussion of the controversy growing 
out of the lowering of discount rates of the Chicago bank by the Reserve 
Board, but it is believed that this subject will be touched on during the 
week's conferences. 


It was stated by the Washington corresondent of the 
New York “Journal of Commerce” on Nov. 3 that with the 
approval of the hicago Federal Reserve Bank, the applica- 
tion of that institution for a ruling from Attorney Gen- 
eral Sargentas to the authority of the Federal Reserve 
Board to establish rediscount rates over the protest of bank 
directorates has been pigeon-holed on the desk of Secre- 
tary of the Treasury Mellon. It was further stated in the 
dispatch. 


At Mr. Mellon's office today it was learned that the request for the Jus- 
tice Department’s ruling has not been withdrawn, but that the bank is 
willing that it be held in abeyance, pending future developments. Some 
surprised was expressed that Secretary]Mellon had obtained the approval of 
the bank to withhold the application, since it is generally understood that 
the Chicago bank officials never have agreed with the action of the board 
in forcing the new discount rate. 


Conference Discussion Likely. 


Under the law and custom |jonly the President or heads of departments 
may request legal opinions from the Attorney General and for this reason it 
was necessary that the request of the Chicago bank should go through the 
Secretary of the Treasury, the chairman and ex-officio member of the 
Board. 

Despite reiterated denials that the conference of Federal Reserve agents 
and Governors with the Board, now in session, has given any attention 
to the controversy which arose when the Board cut the Chicago rate from 4 
to 3%%, it was apparent today that the gathering has given the matter 
at least informal notice. 

It was believed that the conference would endeavor to work out a slightly 
modified plan of discount rate establishment which would be satisfactory 
to the Chicago and other banks within the system. That the Board would 
willingly surrender what is now regarded as thits legal authority in this 
respect, however, is extremely doubtful. 

From Secretary Mellon it was learned that the matter so far has not been 
considered at an open session of the conference. The Bank’s willingness to 
drop temporarily the attack on the legal phases of the situation was taken 
to indicate that its officials had received assurance of a satisfactory nture 
from the Board. 

Argument for Uniform Policy. 

In spite of the attack made by Senator Glass (Democrat), of Virginia, on 
the Board for alleged arbitrary action and the belief of Mr. Glass and other 
anti-Administration Senators that more discretion in rate-fixing should be 
allowed the individual banks, there is a strong sentiment here for the 
retention of such power as would make for standardization and uniformity 
of policy and procedure within the system. 

If the power of establishing rates without approval of individual banks, 
were withdrawn from the Board it would upset the policy of keeping Amer- 
ican rates below those of London and other European capitals and thus, 
according to experts, operate against the effort to start gold moving abroad. 
While this is an international question, experts feel that it is one of intense 
concern to the United States. Stimulation of the buying power and stability 
of finance in foreign nations will react at once to the becfit of American 
agriculture and manufacturers through expansion of markets abroad, 
experts declared. 

Most members of the Federal Reserve system would deplore seeing the 
Federal Reserve Act becoming involved in a Congressional fight. Fear was 
expressed that should an effort be made to modify certain sections of the 
law entirely new amendments, whil might destroy the real value and 
purpose of the system, wuld be written into the act. 

“These questions are of a dundamental economic nature, and if you 
try to settle them by politics little good will result,’ was the way the sit- 
uation was put in one quarter. 

Just why the Treasury Department and the Reserve Board do not desire 
to put the discount rate question before Attorney General Sargent has not 
been made clear, since officials favoring the present policy ofess to believe 
that its prcetice is well within the Board's legal power. 








Hearings Before House Ways and Means Committee on 
Tax Revision—Recommendations of Secretary Mellon— 
Proposals of U. S. Chamber of Commerce and Others. 

Hearings on proposals for the revision of Federal taxes 
were brought under way on Oct. 31 by the House Ways and 
Means Committee. The hearings were opened with a state- 
ment by Secretary of the Treasury Mellon embodying his 
recommendations, these proposals limiting the proposal tax 
reduction to approximately $225,000,000. Secretary Mellon’s 
recommendations were summarized by him as follows: 

I suggest the following: 

1. A reduction of the rate of tax on corporate income from 13% to 
12%. It is estimated that such a change will result in a loss in revenue 
of approximately $135,000,000. 

2. Amending those provisions of the law that apply to the tax on 
corporate income so as to permit corporations with net income of 
$25,000 or less, and with not more than ten stockholders, to file re- 
turns and pay the tax as partnerships at their option. It is estimated 
that such an amendment will result in a loss of from $30,000,000 to 
$35,000,000 in revenue. 

3. A readjustment of the rates applicable to individual incomes that 
fall in the so-called interemdiate brackets according to the plan outlined 
below and the table contained in the body of this report. It is esti- 
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mated that such a change will result in a loss in revenue of approxi- 
mately $50,000,000. 

4. Repeal of the estate tax, 
$7,000,000. , . 

5. Exemption from taxation of the income derived from American 
bankers acceptances held by foreign central banks of issue. 

Secretary Mellon’s statement, in which he discusses his 
recommendations in detail, is given in full elsewhere in this 
issue. He states therein that “the factor which definitely 
determines the extent to which we may reduce taxes is the 
1929 surplus. Continuing, he says: 

Assuming that a tax revision bill becomes law prior to March 15 
next, the reductions will affect only the revenue for the last six months 
of 1928. That is to say, tax reductions will be only 50% effective 
during the present fiscal year. They will, however. apply to the full 
twelve months in 1929. Therefore, even leaving out of consideration 
the fact that the 1928 surplus largely exceeds the prospective surplus 
for 1929, a reduction in revenue, which would be fully justified if the 
present year were considered alone, would almost certainly produce a 
substantial deficit in the fiscal year 1929. 











resulting in a revenue reduction of 


It is noted by the Washington correspondent of the New 
York “Journal of Commerce” that Mr. Mellon requested that 
Undersecretary Ogden L. Mills be permitted to read his 
(Mr. Mellon’s) prepared statement to the committee. He 
explained that his voice was weak and it might at times 


be difficult to hear him. The same account said: 

The cross-examination of Mr. Mills, which followed his presentation 
of the Mellon statement, brought out the fact that the Treasury Depart- 
ment favors the immediate application of the lowered corporate tax 
rates. Mr. Mills declared: “There is no excuse for delay in view of 
the financial condition indicated for 1928.” 

The suggestions of Mr. Mellon are predicated on estimated surplus, 
exclusive of extraordinary revenue items, of $137,000,000 in the fiscal 
year 1928 and $199.000,000 in the fiscal year 1929. Estimated total 
surplus, including extraordinary revenue items, will amount to $445,- 
000,000 in the fiscal year 1928 and $274,000,000 in the fiscal year 1929. 


One of the taxes which Secretary Mellon contends should 
be retained is that on sales of automobiles. As to this, he 
said in part: 


The Federal appropriation for good roads in the fiscal year 1928 
runs as high as $71,000,000, and in the fiscal year 1929 will be $75,- 
000,000. These expenditures by the Federal Government are for the 
direct and immediate benefit of automobile owners. They should make 
some contribution in return. 

> * * * _ _ 


The automobile is a semi-luxury article of such widespread use that 
it furnishes a broad base on which to apply a low tax. The rate being 
low, thre is no appreciable hardship to the taxpayer; the base being 
broad, the tax is a good revenue producer. Unless we are to rely almost 
exclusively on direct taxes paid by a few and are prepared to see our 
national government supported not by the entire body of our citizens, 
but by a limited class, this is the kind of tax which should be retained. 


On the eve of the opening of the hearings it was stated 
that the Committee’s program for the hearings had tenta- 


tively been arranged as follows: 
Oct. 31 and Nov. 1—General taxation. 
Nov. 2—Corporation income tax. 
Nov. 3—Individual income tax. 
Nov. 4—Board of Tax Appeals and general administrative features. 
Nov. 5 and 6—No sessions. 
Nov. 7—Excise and stamp taxes. 
Nov. 8—Federal estate tax. 
Nov. 9—Open day. 
Nov. 10—Miscellaneous. 


Chairman Green, of the House Ways and Means Commit- 
tee, in announcing on Oct. 29 that the Committee expected to 
have the revenue bill ready to submit to Congress within a 
few days after it convened, said: 


There seems to be a misunderstanding as to the effect the amount of 
the surplus will have on tax reduction. The problem is not as to the 
fiscal year ending June 30, 1928, for as to that year only one-half of the 
reductions will apply. There will be a good-sized surplus for that year 
after all reductions are made, having due regard for the future. What 
Congress must decide is the amount of the reductions which can be 
made and leave no deficit for the fiscal year 1929 and ensuing years. 

Large sums will be paid into the Treasury by the railroads and re- 
ceived from back taxes during the fiscal year 1928, but these sums 
should not be considered in determining the amount of the tax 
thereafter. 

Little, if any, will be paid by the railroads in 1929, and the amount 
receivable from back taxes, now decreasing, will rapidly decrease after 
the fiscal year 1928, as the big cases dating back to the war times are 
being settled and the Treasury Department is becoming nearer current 
with its work in auditing the other cases. There are also some taxes 
which will either decrease or go off entirely in the fiscal year 1929 and 
theerafter. 

Viewing the situation from this standpoint, it becomes doubtful 
whether the sum of $v00,000.000, which I have heretofore mentioned. 
can be reached in the reduction without creating a deficit. We can tell 
better about this when we get the estimated expenditures from the 
Budget Bureau. 

The joint Committee on Internal Revenue Taxation has temporarily ad- 
jorned while the report is being prepared, which it is hoped wil Ibe ready to 
submit to the Ways and Means Committee before the hearings on the 
revenue bill are concluded. It is expected that the Ways and Means 
Committee will have the revenue bill ready to submit to Congress 
within a few days after it convenes, in order that it may be passed 
by the House before the holidays, get through the Senate and become a 
law i ntime to apply to the taxes of this year payable in 1928. 


In its account of the hearing on Nov. 1, following the pre- 
sentation of Secretary Mellon’s statement, the Washington 
advices to the New York “Times” said in part: 





Mellon’s Program Critic ed. 


Representative Garner, minority leader, told Mr. Mellon he could not 


| trust the Treasury estimates and demanded basis figures from Under- 


Secretary Mills, Mr. Mellon’s spokesman of the afternoon, so as to 
“let Congress decide for itself.” ve 

Chairman Green said he did not agree with the estate tax statistics 
submitted. Representative Bacharach, Republican, wanted a larger cut 
in the corporation tax and retention of the estate tax. Representative 
Collier also urged a larger cut in the corporation tax. Mr. Garner 
objected to changing the intermediate brackets of the surtax. 

Representative Hull, Democrat. asked whether the Treasury thought 
the time haa come when the country could be put upon a permanent tax 
plan. discarding all “‘war levies.” Mr. Mills replied that he would be 
unwilling to “look forward beyond eighteen months.” el 

Urging relief for corporations, Mr. Mellon pointed out that indi- 
vidual stockholders were taxed 131%4% on their stock, regardless of 
whether they had sufficient income to subject them to the ordinary 
income tax. 

The intermediate surtax rates urged by the Secretary would grant 
relief to all surtax payers. but especially to those in the brackets cover- 
ing $18.000 to $70,000 incomes. The 10% rate would apply to $46,000 
to $50.000 incomes; 15% to $60,000 to $70,000 incomes, and 19% to 
$90,000 to $100,000 incomes. : 

The Federal estate tax, Mr. Mellon declared, would gradually dwin- 
dle, and it was “beyond dispute that the States need this revenue and 
that the Federal Government does not.” He said that. because of the 
80% credit to the States, the tax would not pay the Government more 
than $20,000.000 in five years, and that the revenue loss in 1929 would 
be only $7,000.000 if the tax was repealed. 

Mr. Mellon said ‘‘no” when Mr. Garner asked 
suggested tinkering with tariff schedules. 

Pointing out that the President é¢onsulted the Treasury on estimates, 
Mr. Garner said the President had ‘‘made mistakes” for five years in 
successive underestimates of $174,000,000, $183.000.000, $115,000,000, 
$252.000.000 and $255,000,000. 

“Although.” said Mr. Garner, “the President did not intentionally 
make these mistakes, don’t you think Congress is entitled to believe 
that there is such inefficiency or inaccuracy, either in the President's 
office or in the Treasury, that it could reduce taxes beyond your 
figure?” 

“We have endeavored to give you the reasons for the mistakes,” 
Mr. Mellon answered. 

Mr. Garner accused Mr. Mills of denying small stockholder an addi- 
tional cut of a half per cent. in the corporation tax in order to benefit 
taxpayers in the middle surtax brackets. 


In part the Washington correspondent of the New York 
“Journal of Commerce” had the following to say under date 
of Oct. 31: 


The declaration by Mr. Mills, in the course of cross examination, 
that the Treasury Department favors the immediate application of the 
lowered corporate tax rates did not appeal to some of the Democratic 
members, who led him into quite an argument over whether or not this 
action would not be in the nature of a gift of a vast amount of money 
to corporations that had already passed the prospective income tax on 
the consumers. 

Representative Garner sought from Mr. Mills a statement whether 
or not the tax was indeed passed on and as to who would be the bene- 
ficiary of the proposed reduction. Mr. Mills would not admit that all 
of the tax levy was included in the cost to the consumer of the mer- 
chandise purchased from the corporations or that it was all absorbed in 
the earnings of the latter. Chairman Green of the committee stated 
that an industrial investigation had developed some years ago that 
profits taxes cannot be passed on. 


if the Treasury 


Garner Favors Estate Tax. 

A great deal of opposition appears to exist against the recommenda- 
tion of the Treasury Department that the estate taxes be repealed. Mr. 
Garner suggested that it might be well to keep this method of raising 
revenue as an aid to the retirement of the public debt. Representative 
Isaac Bacharach (Republican) of New Jersey wanted the revenue thus 
derived to be used in providing an additional 1% reduction in the cor- 
porate tax rate. 

Mr. Mills argued that if the estate taxes were to be repealed at this 
time the 1929 loss in revenue would amount to but about $7,000,000. 
It is expected that estate tax collections in the two succeeding years 
will amount to $75,000,000 and $65,000.000, respectively, since the 
hulk of those sums would come from estates the owners of which died 
prior to now and that the future offered bit a slight prospect of large 
returns, paritcularly in view of the fact that a number of the States 
are taking advantage as far as they can of the 80% rebate provision of 
the law. Mr. Mills explained that by reason of various provisions of 
the law it is several years before the Government receives the tax. To 
Mr. Bacharach he asserted that it would not be possible to make even 
a ¥%% reduction in the corporate rate on the strength of estate taxes 
collected without throwing the Treasury into a deficit. 

Representative Collier, of Mississippi, declared he was hopeful of 
seeing a larger reduction in the corporation tax rates, favoring $300,- 
000,000 relief, which would bring the rate to 10%. He said that about 
one-half of that would be distributed to the stockholders and the balance 
would go to corporate reserve. 


Indirect Levies Defended. 

Treasury recommendations against the removal of the remaining war 
taxes apparently met with disapproval among the Democrats. Mr. 
Mills, answering their particular questions, declared that to confine tax 
gathering to direct levies on income afforded too narrow a base and 
that income taxes should be balanced with certain other taxes such as 
those upon tobacco products, admissions and dues, automobiles and the 
few remaining stamp taxes. He was questioned by Representative Cor- 
dell Hull, Democrat, of Tennessee, as to what he considered a perma- 
nent, a peace-time structure, applicable to a normal business year. 

He suggested that Mr. Hull, as a member of the committee, was in 
as good a position as himself to determine that, since the figures were 
all before him and there was available information as to business con- 
ditions. Two things are to be considered—the growth of the country 
and the reduction of the national debt, since the interest charges on the 
latter are very heavy items of expenditure, next year amounting to 
$670,000,000. But Mr. Mills would not enter into any speculation as 
to the future, taking the position that the department is required only 
to budget for eighteen. months and that to look ahead of that period to 
consider tax reduction was dangerous. 
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Mr. Hull referred to the contentions he alleged had been advanced 
by the Treasury Department in former years advocating a 10% maxi- 
mum surtax rate for individuals, but Mr. Mills was not in the depart- 
ment on the occasion of the making of tax recommendations heretofore. 
Whether or not the existing nuisance taxes would be continued would be 
a matter for Congress to decide, he added. He asserted his belief that 
as long as the World War debt existed it was reasonable te utilize these 
taxes in its curtailment. Later, Mr. Garner took a like stand with 
respect to the retention of the estate taxes. Mr. Hull said that auto- 
mobiles have paid into the Treasury a little over $1,000,000,000 and 
estates between $500,000,000 and $600,000,000, and he thought that 
these fields of taxation should be left to the States. Answering the 
Treasury argument, he expressed the thought that the railroads that have 
been hurt by automobiles would not in any event make a profit. Mr. 
Mills would not agree to that. 


Estimates Criticized. 

In support of a demand for a greater decrease in the nation’s tax 
burden, Mr. Garner took issue with the Treasury officials over the 
failure of the Administration to present better estimates. 

“Cannot Congress at least come to the conclusion that, while the 
President did not intentionally underestimate the revenues, the methods 
pursued in the Treasury or in the President’s offices are so inefficient 
or so inadequate over the past five years that Congress can cut taxes 
more than is now recommended?” he inquired of Mr. Mills. 

He also criticized the Treasury for having declared during the 
preparation of the present law that $250,000,000 was the maximum of 
tax reduction that could be entered into at that time without creating a 
deficit, while Congress provided a cut of $387,000,000 ($137,000,000 
more than the Treasury wanted), and now there is a surplus available 
for a further reduction of $225,000,000. 

“Instead of reaching the danger point, we did not get to it within 
$52,000,000,”" declared Mr. Garner. 


Tax revision proposals in behalf of the United States 
Chamber of Commerce were submitted at the House Com- 
mittee’s hearing on Nov. 1, and at the same time the Ameri- 
can Farm Bureau Federation was also among the organiza- 
tions heard that day, the Federation arguing for a reduction 
of $1,000,000,000 annually in the public debt, its reeommen- 
dations being summarized as follows in the New York “Jour- 
nal of Commerce” : 


Farmers’ Recommendations. 

Retain individual income taxes without new exemptions, 
possibility of removing some of the exemptions now granted. 

Secure 75% of the needed revenue from income, estate, tobacco, liquor, 
special and miscellaneous taxes; 25% from customs duties, admissions 
and dues, automotive taxes, stamp and sales taxes, but in no event to 
reduce the corporate rate below 12%. 

Retain the estate tax schedule. 

Retain the nuisance taxes, other than automobile (recommended for 
repeal), until no longer needed. 

‘Delete sales and general consumption taxes, which weigh most heavily 
on those who consume the staple commodities. 


The same paper stated: 


Some idea of what Committee members are thinking of in the way of 
tax reduction was given by Representative John N. Garner (Democrat) 
of Texas, when he let it be known that the Advisory Committee assisting 
the Congressional Joint Committtee on Internal Revenue Taxation had 
suggested that from any rate agreed on applicable to corporate incomes 
a further reduction of 20% of that rate be provided where the income 
is distributed. Mr. Garner stated that if the Ways and Means Com- 
mittee accepted Secretary Mellon’s recommendations for a 12% rate he 
would advocate a 10% rate where the distribution is made, the higher 
levy to apply to profits set aside as surplus. 


with the 


From the New York “Times” dispatch from Washington 
Nov. 1 we take the following: 

Striking contrasts with the Treasury recomendation of a tax reduction 
limited to $225,000,000 were drawn before the Ways and Means Com- 
mittee today, when the Chamber of Commerce of the United States de- 
manded a cut of $400,000,000 and the American Farm Bureau Federa- 
tion opposed any reduction whatever, but urged instead an annual mini- 
mum slash of $1,000,000,000 in the public debt. 

Doubt was thrown on the Treasury estimates from various sources. 
James R. MacColl, Chairman of the Chamber Taxation Committee, as- 
serted that it was “common knowledge” that surpluses had far ex- 
ceeded estimates in the past. Representative Garner, the Democratic 
tax leader, insisted that the 1928 surplus would reach $600,000,000, 
instead of the Mellon figure of $455,000,000, and Senator Simmons, 
after a White House visit, said the reduction could certainly reach 
$400 000,000. 

Senator Simmons, who will be highly influential in the matter when 
the tax legislation reaches the Senate, desired to reduce the corporation 
tax below Mr. Mellon’s 12%, to abolish the automobile and other 
“nuisance” taxes and to give some benefit to the payers of tobacco 
taxes. He urged the repeal of the estate tax and also agreed with 
Secretary Mellon on the proposed reduction of the middle surtax 
brackets. 

“The Democrats tried to do this in 1926,” 
Mr. Mellon on adopting our method.” 
* * * * o 
C. B. Clark, of the National Retail Dry Goods Association, attracted 
special attention from the committee when he proposed an ultimately 
permanent tax plan through which Congress would annually fix a per- 
centage to be applied to normal and surtaxes for the individual and 
corporation taxes for business. He would anticipate a yearly revenue 
of $3,000,000,000, of which $2,000,000,000 would come from income 
levies, and the percentage imposed on the taxpayer would depend on 
what part of the revenue was apportioned to the public debt and how 

much to tax reduction. 


he said. ‘I congratulate 


Chamber of Commerce Program. 

The Chamber of Commerce program, suggested by its 
mittee and now before its members for a referendum 
reduction of the corporation tax to 10% and repeal of the estate, 
produce sales, theatre admissions and automobile taxes. H. H. Rice, 
assistant to the President of the General Motors Corporation and one 
of the Chamber’s spokesmen, made a bitter attack on Mr. Mellon’s 
opposition to eliminating the last two levies. 


Taxation Com- 
vote, included 





“The Tunney-Dempsey fight and the world’s series,” he said, “are 
not fair examples of a tax imposed upon the patrons of drama, music 
and other forms of cultural entertainment. It is about as fair to class 
these together as to place the automobile in the same category with 
pistols or to name it a semi-luxury with tobacco.” 

Speaking for a reduction in the corporation tax, Felix McWhirter, 
of Indianapolis, another Chamber representative, declared that the 
Government now took almost one-seventh of the profits of American 
business annually and, in addition, taxed the stockholders through the 
income tax. 

“No such ratio is justifiable under any circumstances except war,” 
he said. 

Another witness advocating a corporation tax cut was James A. 
Emery, general counsel for the National Manufacturers’ Association, 
who asked that the tax be made the “major subject of reduction” and 
other taxes be subordinated in comparison. He opposed further exemp- 
tion of individual incomes as unfair and unsound, 


Electric Representatives Heard. 

Leslie Vickers, of the American Electric Railway Association, and 
Carl D. Jackson, general counsel for the American Gas and National 
Electric Light Associations, both asked for a cut in the corporation levy. 

The attitude of the American Farm Bureau Federation against a tax 
reduction was defined when Chester H. Gray appeared as the last wit- 
ness of the day. 

“In writing the bill, tax reduction should not be the primary object,” 
he said. “The present job is one of public debt reduction. The debt 
was created in times of prosperity and should be paid in such times, 
rather than refunding taxes to persons and corporations. 

“The interest on the debt was almost $882,000,000 for 1925. Tax 
reduction would mean a per capita saving of only about $2 annually, 
and if it were not equitably distributed it would be even more hard to 
defend.” 


The Merchants Association of New York submitted on 
Nov. 2 its views on the subject of tax revision to the House 
Committee, as to which we quote the following from the 
New York “Journal of Commerce” : 


Merchants’ Association Presents Program. 

The Merchants’ Association of New York believes that the condition 
of the national Treasury is such as to warrant a further reduction of 
Federal taxation during the next session of the Congress, S. C. Mead, 
secretary of the association, declared. 

The association believes that the objectives of such a reduction 
should be: 

1. A corporation income tax of not more than 10%. 

2. Lowering of the tax rates upon income within the brackets from 
$28,000 to $60,000. 

3. Repeal of the Federal estate tax. 

4. Repeal of the remaining war excise taxes. 

The corporation income tax should be reduced not only to lessen the 
handicap which it places upon the successful corporation in competition 
with other forms of business organization, but also because this tax 
has not been reduced as rapidly as other taxes in recent years and is 
still so high as unduly to burden industry, Mr. Mead explained. 

In the latest revisions of the income tax law, while the rates on in- 
comes in the higher brackets were very substantially reduced and the 
exemptions upon smaller incomes have been carried as far as is com- 
patible with sound economic principles and good public policy, the 
rates on incomes in the brackets between $28.000 and $60,000 have 
been reduced but slightly. The rates upon these intermediate sized in- 
comes should, therefore, be brought into line now. 

The war created emergency need for revenue which has passed away 
sufficiently to make desirable the repeal of the remaining Federal estate 
tax and the relinquishment of that source of revenue to the States, 

The occasion for war excise taxes has likewise passed away. This 
form of taxation produces inequities, imposes handicaps and causes 
public irritation to a greater extent than almost any other and at the 
same time is relatively neither a prolific nor economical source of 
revenue. . The taxes of this type left in force by the latest revision 
should now be repealed both for the relief to be afforded and for the 
simplification of the system to be obtained. 


Corporation Relief First. 

The association realizes, however, that upon the conclusion of studies 
now being made of certain pressing Federal problems, such as the 
Mississippi Valley flood control, concrete proposals may be entertained 
for expenditures which would reduce the prospective Treasury surplus 
so far as to make unwise reductions to the extent suggested above. If 
that situation should arise, the association urges strongly that reduction 
in the corporation income tax should be given precedence over the other 
suggestions to the fullest extent that the state of the Treasury will 
warrant. 


The same paper also said in part: 

Ways and Means Committee today (Nov. 2) virtually was asked by 
the representatives of national organizations to ignore the Mellon tax 
reduction recommendations and to submit to Congress a plan reducing 
the corporate income tax $90,000,000 more than the total Mellon maxi- 
mum, disregard all other claims for tax relief and to make revisions of 
the Administration provisions of the law that would afford further aid. 
They demand that the present rate be cut to 10%. 

These suggestions were presented on behalf of the Association of 
Railway Executives, the National Lumber Manufacturers’ Association, 
the National Coal Association. the Illinois Chamber of Comemrce, 
the National Wholesale Druggists Association, American Manufacturers 
of Toilet Articles and the National Cigar Leaf Tobacco Association. 


Corporate Tax Chief Issue. 

Today’s discussion centered on the ocrporation tax to the exclusion 
of all other rate features, and in several instances the plea was to 
ignore all further reduction of the individual rates, even to remove the 
present exemption for earned income. Alfred P. Thom, general counsel 
of the Association of Railway Executives, and Dr. C. S, Duncan, 
economist of the association, urged reduction of the corporate tax 
rate to 10%. Dr. Duncan said that the Treasury has always been 
conservative and that the revenues could stand the $90,000,000 which 
this cut would provide in excess of the $225,000,000 made the limit by 
Secretary Mellon. 

. + . e * 

Repeal of the capital gain and loss section of the law was one of the 
outstanding recommendations today presented’ to the committee by 
P. W. Pinkerton, of Chicago, representing the Illinois Chamber of 
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Commerce. Mr. Pinkerton suggested a considerable number of 
changes which his organization believes desirable to be made in the 
present law among the administrative provisions. 

He declared that removal of this section from the law would render 
unnecessary the present complicated provisions with reference to re- 
organization and the basis for determining gain or loss. He added 
that probably no one change in the law could be devised which would 
greatly simplify the law and the change would probably result in no 
loss of revenue to-the Government inasmuch as the deduction of capital 
losses would no longer be permitted. It was pointed out to the com- 
mittee that Great Britain never has taxed capital gains and that this is 
one reason why the tax laws of that country are so much simpler than 
our own. 

Mr. Pinkerton told the committee that in view of reductions in the 
surtax rates made since the war, and in view of the fact that cor- 
porations which still have undistributed surplus accumulated prior to 
March 1, 1913, have that surplus so tied up in fixed assets that a dis- 
tribution without liquidation is impracticable, the law should now be 
simplified by making dividends taxable regardless of when the earnings 
or surplus accrued to the corporation declaring the dividends. 


A petition that the same exemption on individual income 
tax returns be accorded unmarried men and men as applies 
in the case of married persons, was made on Novy. 3 by three 
women: the “Times” dispatch in reporting this, said: 

A delegation representing the National Federation of Business and 
Professional Women’s Clubs was heard. It was composed of Miss 
Lena M. Phillips, of New York, Miss Martha L. Connole, of St. Lewis, 
and Miss Cornelia Adair, of Richmond, Va. 

The committee, holding hearings on the proposed tax reduction bill, 
was told that the Treasury is collecting a little more than $5,572,000 a 
year from a group of 2,012,000 single persons, but that the yield wae 
without profit, inasmuch as the cost of administration approximated 
$2.50 for each $2.23 turned in to the Government. 


Picture Unjust Discriminations, 


The Misses Phillips, Connole and Adair protested against what they 
described as an “unjust discrimination” against single men and 
women who, they said, were allowed an exemption of only $1,500, 


whereas $3,500 a year, plus $400 for each minor child, was the ex- 
emption granted to married persons, 

As to further recommendations the same day the “Times” 
stated in part: 


For Bank Deposit Exemption. 
R. C. Stevenson, of South Bend, Ind., spokesman for the American 
Bankers’ Association, said the exemption of $300 allowed on returns 
from investment in building association stock should be extended to 


banks and trust company depositors in order to correct a discrimination 
that has been the subject of widespread public comment. 

“It would look as if the Government were attempting to foeter and 
encourage the building and loan associations in a way that discrim> 
nates against other savings institutions,’”’ Mr. Stevenson said. 

C. Clinton James, of this city, representing a league of building asso 
ciations, said he had no objection to the change proposed by Mr. 
Stevenson. He wanted to be sure, he said, that the present exemption 
as to building associations would not be repealed. 

W. L. McChesney, of Chicago, counsel of the National Association 
of Real Estate Boards, concluded his appearance before the committee 
by advocating removal of the 25% initial payment on instalment sales. 
He argued that State agents should have the same advantage in this 
regard as others who sold on the instalment plan. 

Another recommendation made by Mr. McChesney, that real estate 
boards be exempted from tax either as business or social organizations, 
aroused opposition in the committee. Representative Treadway, of 
Massachusetts, Republican, asserted that he was opposed to changes in 
the law for special groups. 

L. A. Lecher, of Milwaukee, advocated a change in the law with re- 
spect to the market value of property by bequest, devise or inheritance. 
He said that under court decisions and Treasury regulations income tax 
is assessed against executors of estates and holders of trusts. 

In a brief, filed in behalf of the Investment Bankers’ Association, 
repeal of the Federal estate tax, reduction in the corporation tax and ex- 
emption from tax of interest on paper of American corporations held 
by non-resident aliens were recommended. 








Statement Submitted by Secretary Mellon to House 
Committee on Tax Reduction. 


Elsewhere in the issue of our paper to-day we are referring 
at length to the hearings before the House Ways and Means 
Committee on the subject of Federal tax revision. These 
hearings were opened on Oct. 31 with the submission of a 
statement to the committee by Secretary Mellon of changes 
in taxation proposed by the Treasury Department. Here- 
with we give Mr. Mellon’s statement in full: 

As an essential preliminary to any program of tax reduction, it is 
necessary to estimate revenue and expenditures not only for the present 
but also for the next fiscal year. It is further desirable to ascertain, 
if possible, by eliminating temporary and unusual items, what the 
normal revenues of the Government are under existing tax laws, given 
average business conditions. Financial policy to be sound must not be 
based upon the experience of a single year. We must not be unduly im- 
pressed by the revenue results of a year of unusual prosperity or a year 
of large receipts from temporary sources. 

In co-operation with the Budget Bureau the Treasury Department 
has prepared its estimates, but before presenting them it seems desirable 
to say a word or two about past estimates, and in order to avoid similar 
errors in the future to point out the reasons for such miscalculations 
as have occurred in the more immediate past. 

The last estimates for the fiscal year 1926 were made just prior to the 
passage of the Revenue act of 1926. As published in The Congressional 
Record, they showed total internal revenue collection of $2,612,500,000 
whereas actual collections aggregated $2,835,999,892, or, in other words, 
internal revenue collections were underestimated by $223,499,892. The 
return from corporation taxes was overestimated by $55,000,000, and 
that from miscellaneous internal revenue underestimated by approxi- 
mately $20,000,000. 





But the two principal items which contributed to | 


the large underestimate all revenue were individual income taxes, the 
yield of which was estimated at $603 800,000, whereas collections ag- 
greagated $745,392,481, and back tax collections, which were estimated 
at $180,000,000 but which reached the figure of $295,982,056. 


Revenue Act of 1926 
The revenue act of 1926 eliminated about 2,000,000 individual tax- 
players; it increased by 50% and 40% respectively the exemptions for 
single and for married persons; it cut the moral tax rates drastically 
and reduced maximum surtax rates from 40% to 20%; it doubled the 
limit of income to which the earned income prevision applied. 


Larger Return in 1926 Than im 1924 

It was very naturally anticapted that these changes weuld result in 
a considerable “revenue. In its report the Ways and Means 
Committee estimated a reduction of $46,000,000 in normal tax, over 
$98,000,000 in returns from the surtax, and a further loss in revenue 
of $42,000,000 due to increased exemptions. As a matter of fact, how- 
ever, the individual returns filed for the calendar year 1925 showed a 
larger tax return than did those for 1924, the total (net income) tax 
returned increasing from $704,000,000 to $734,000,000. 

The Treasury Department had always contended that lower rates 
would be more productive than the very high rates which prevailed, but 
neither the Treasury Department nor the Congress had anticipated such 
an immediate increase, an increase which was, of course, greatly ac- 
celerated by the rising tide of prosperity. Had the reductions contained 
in the 1926 act been applied to the 1924 returns the tax would have 
been over 30% less than that actually returned for 1924. 

Jack tax collection exceeded the estimates by approximately $116,- 
000,000. 


loss of 


Treasury Estimates for Fiscal Year 1927 

In October, 1926, after the new act had been in force for about nine 
months, the Secretary of the Treasury submitted estimates for the fiscal 
year 1927. In those estimates the return from the corporation income 
tax was estimated at $1.120,000,000. Actual collections aggregated about 
$1,125,000,000, or an underestimate of $5,000,000. Individual income 
tax returns were estimated at $820,000,000, whereas actual collections 
aggregated approximately $763,000,000, or an overestimate of $57,000,- 
090. Back taxes were estimated at $250,000,000; $331,000,000 was 
actually collected, or an underestimate of $81,000,000. Miscellaneous 
internal revenue taxes were estimated at $619,000,000, whereas actual 
collections aggregated $646,000,000. The total internal revenue taxes 
were estimated at $2,809,000, and actually $56,000,000 more than the 
estimate was collected. 

3ut had there not been such a large increase in back tax collections 
the estimate would actually have been some $25,000,000 too high. 

Turning now to the question of surplus, we find that the surplus 
for 1927 exceeded the estimate by $252,000,000. This is accounted for 
by an increase of $102,000,000 in total receipts and a decrease of $150,- 
009,000 in expenditures. On the receipts sides the increase is accounted 
for by two items, an increase of $81,000,600 in back tax collections and 
an increase of $57,000,000 in receipts from the railroads on account of 
the realization of capital assets. The increase in these two items more 
than offset an overestimate of current revenue. 

If the items going to make up the surplus be analyzed it will be found 
that 65% of the surplus of $635,000,000 is due to receipts on account 
of the disposal of capital assets, back income tax, collections in excess of 
internal revenue refunds and other items of a fast disappearing or non- 
recurring character. Without these special and non-recurring items, 
which aggregated $414,000,000, the surplus would have been $221,000,- 
000. 

This is likewise true of the fiscal year 1926. 
was $377,000,000, but exclusive of net back tax collections and re- 
ceipts from capital assets of a non-recurring character, the surplus 
amounted to only $162,000,000. 


The surplus that year 


1926 and 1927 
In 1926 back tax 
$113,000,000, and in 


Back Tax Collections. 

collections, less revenue refunds, amounted to 
1927 to $214,000,000; receipts from railroad se- 
curities amounted in 1926 to $36,000,000, and in 1927 to $89,000,000; 
receipts from Federal Farm Loan bonds and other minor securities 
amounted to $34,000,000 in 1926, and $63,000,000 in 1927; receipts 
from the War Finance Corporation assets amounted to $19,000,000 in 
1926, and to $27,000,000 in 1927; receipts from the capital stock tax, 
which was repealed in 1926, amounted in the year 1927 to $8,000,000; 
receipts from the sale of surplus war supplies amounted to $13,000,000 
in 1926,and to $8,000,000 in 1927; while the surplus was further in- 
creased to the extent of $5,000,000 received from a judgment of the 
court relating to the naval oil lease. 

All told, the receipts from these items of a non-recurring character 
amounted in 1926 to $215,000,000, and in 1927 to $414,000,000. 

One of the principal items that have caused errors in past estimates 
is that of back taxes. In the fiscal year 1927, back tax collections on 
income alone were underestimated by $81,000,000, whereas internal 
revenue refunds were overestimated by $35,000,000, thest two items ac- 
counting for an error in the estimates aggregating $116,000,000. The 
Treasury Department has made every effort to ascertain prospective 
back tax collections and probable refunds, but there seems to be no test 
which will determine accurately future yield. 

Accordingly, it seems wiser to segregate back tax colections and in- 
ternal revenue refunds and present them in a separate part of the 
estimate as items more or less speculative in character. After the 
close of the fiscal year 1929, with the closing of all of the cases arising 
under the excess profits and other war taxes, it is reasonably certain that 
there will be a falling off in back tax collections. 

In presenting the estimates of probable total revenue, the revenue 
from temporary sources that must disappear in the course of the next 
year or two is likewise presented separately. In this connection it 
should be noted that whereas $169,000,000 will be received on acount 
of principal and interest of loans made under Sections 207 and 210 of 
the Transportation act in 1928, the revenue from this source will drop 
to approximately $24,000,000, or a faling off of $145,000,000, in the 
fiscal year 1929, and after that little or no revenue is anticipated un- 
der this head, as only $49,000,000 principal amount of railroad obliga- 
tions will be left out of the $230,000,000 held on June 30, 1927. 

This item and a difference of $87,000,000 in estimated net back tax 
collections of $181,000,000 between the estimated surplus for 1928 
and that for 1929. 

I am subsmitting hrrewith two tables: The first shows for the fiscal 
years 1928 and 1929 estimated current or normal receipts, extraor- 
dinary or temporary items, total receipts exclusive of temporary items, 
as estimated by the Budget Bureau, estimated surplus exclusive of ex- 
traordinary revenue items and estimated actual surplus. The second 
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table shows the principal receipt items of a temporary character for the 
fiscal years 1926, 1927, 1928 and 1929. 


ESTIMATED RECEIPTS AND EXPENDITURES FOR FISCAL YEARS 
1928 AND 1929. 

















Current Revenue— 1928. 929. 
OD RL TE Se $602 ,000,000 $602,000 ,000 
Internal Revenue— 
Income tag locmins 5 - sts es eat ee - cones -o%-<e 1 on pondowed 1005. 000 Se 
Miscellaneous internal revenue- --- - ---- - --------- ,000, 000, 
Misssliancous receipes. . ... -. . Soo soe 482,000,000 468,000,000 
$3,607,000,000 $3,595,000,000 
Special receipts, incl. total back income tax collections 469,000,000 213,000,000 
, Sabie es epee. . a ee $4,076,000,000 $3,808,000,000 
Expenditures, exclusive of internal revenue refunds_$3,470,000,000 $3,396,000,000 
ee ee eae ee 151,000,000 138,000,000 
Total expenditures. _-_.-.....------ pesease ans $3,621,000,000 $3,534,000,000 
Surplus of current revenue over expenditures, ex- 
clusive of internal revenue refunds- ------------ 137,000,000 199,000,000 
Surplus of total receipts over total expenditures.. $455,000,000 $274,000 ,000 


PRINCIPAL RECEIPT ITEMS OF NON-RECURRING TYPE INCREASING 
THE SURPLUS IN FISCAL YEARS 1926, 1927, 1928 AND 1929. 
Items-— 1926. 1927. 1928. 1929. 

Back income tax collections_$295,000,000 $331,000,000 $280,000,000 $180,000,000 

Less internal revenue refunds 182,000,000 117,000,000 151,000,000 138,000,000 








aaa i a ete el $113,000,000 $214,000,000 $129,000,000 $42,000,000 
Railroad securities _ - - , 36,000,000 89,000,000 169,000,000 24,000,000 

Federal farm loan bonds and 
other minor securities - - - 34,000,000 63,000,000 1,500,000 5,000,000 
War Finance Corp. assets... 19,000,000 yoyo edie dete ESE Say 
Capital stock tax ey ee PRO) EL. , : . ip “tee 
Sale, surplus war supplies... 13,000,000 8,000,000 5,500,000 4,000,000 
Navy ofl judgment.........  -----.--- *5,000,000 13,000,000 cies cali 
$215,000,000 $414,000,000 $318,000,000 $75,000,000 





$377,000,000 $635,000,000 $455,000,000 $274,000,000 


a ged 137,000,000 199,000,000 


Surp. excl. of above net rec’ts 162,000,000 221,000,000 
*Exclusive of amount paid in Liberty bonds aggregating $5,500,000 principal amt. 
Estimated Surplus for 1928-1927. 


items, will 


Estimated surplus, exclusive of extraordimary revenue i 
amount to $137.000.000 in the vscal year 1928, and $199,000,000 in 
the fiscal year 1929. Estimated total surplus, including extraordinary 


revenue items, will amount to $455,00,000 in the fiscal year 1928 and 
$274,000,000 in the fiscal year 1929. 

In estimating the amount by which we can safely reduce the tax 
revenues in 1928 and 1929, the actual surplus figures are the important 
But looking to the future, it is essential that Congress should 


ones. 
the temporary character of some of our ex- 


take into 
isting resources. 

The factor which definitely determines the exten to which we may 
reduce taxes is the 1929 surplus. Assuming that a tax revison bill be- 
comes law prior to March 15 next, the reductions will only affect the 
revenue for the last, six months of 1928. That is to say, tax reductions 
will noly 50% effective during the present fiscal year. They will, 
however, apply to the full twelve months in 1929. Therefore, even 
leaving out of consideration the fact that the 1928 surplus largely 
exceeds the prospective surplus for 1929, a reduction in revenue which 
would be fully justified if the present year were considered alone, 
would almost certainly produce a substantial deficit in the fiscal year 
1929. 

It may be urged that the estimated surplus for 1929 is placed at too 
low a figure in view of the actual large surplus in 1927 and the 
size of the estimated surplus in 1928. The answer is that those surpluses 
were in the main due to certain resources which cannot be available in 
1929, since by that time they will have been exhausted. In so far as 
current revenue is concerned, it should be noted that the Treasury 
estimates that substantially the same receipts will be available in 1929 
as in 1928, and as were actually collected in 1927. 

There is no evidence available to justify the asumption that they will 
no longer. There are certain definite indications that they may be smaller, 
but the department hopes that these unfavorable factors will be off- 
set by the normal growth of the country. 

For a number of years past the Treasury estimates have 
estimated the revenue which was later realized. It is not true, how- 
ever, that this was the result of deliberate intention or policy. Every 
effort to avoid a repition of this result has been made in the prepara- 
tion of the estimates here presented. It would be unwarranted and 
unwise to assume that in the present estimates there is any concealed 
surplus. In these figures the Treasury has not consciously nor as a 
matter of policy played safe. 

If tax reduction are made or appropriations voted on the assumption 
that the present figures understatte probable future receipts, respon- 
sibility for such reductions or appropriations must be assumed by those 
who advocate them. The patible with the most dependable forcasts 
and facts which careful and disinterested investigation could secure. 

So far as expenditure are concerned, the estimates have been 
furnished by the Bureau of the Budget. It should be remembered that 
estimates do not include any expenditures that may be incurred by rea- 
son of new legislation. The believes that tax reduction should not in 
any event be in excess of approximately $225,000,000. 

I sugested the following: 

1. A reduction of the rate of tax on corporate income from 13%4% 
to 12%. It is estimated that such a change will result in a loss in 
revenue of aproximately $135,000,000. 

2. Amending those provisions of the law that apply to the tax on cor- 
porate income so as to permit corporations with net income of $25,000 or 
less and with not more than ten stockholders, to file returns and pay the 
tax as partnerships at their option. It is estimated that such an amend- 
ment will result in a loss of from $30,000,000 to $35,000,000 in 
revenue. 

3. A readjustment of the rates applicable to individual incomes that 
fall in the so-called intermediate brackets according to the plan out- 
lined below and the table contained in the body of this report. It is 
estimated that such a change will result in a loss in revenue of ap- 
proximately $50,000,000. 

4. Repeal of the estate tax, resulting in a revenue reduction of $7,000,- 
000. 

5. Exemption from taxation of the income derived from American 
bankers’ acceptances held by foreign central banks of issue. 

I shall now discuss these recommendations in greater detail. 


consideration 


under- 


Corporation Tax 
Corporations last received relief from taxation in the Revenue act 
of 1921, which repealed the excess profits tax, and even then the in- 








come tax rate was increased. Since that time while other classes of 
taxpayers have been benefitted either by, the repeal of war taxes or 
the sharp reduction of wartime rates, corporations have continued to 
bear a heavy burden. The time has come to revise the corporation tax 
rates downward. 

Business conducted under the corporate form is today overtaxed as 
compared with individuals business enterprisés and partnerships, @ 
condition which spells particular hardship to*'the’ small corporations 
with a limited net income and to ‘the’ Stoekholder of limited means, 
whether he be a stockholder in a large or a 8malf corporation. Cor- 
porations are not only large contributors to’ the Federal Treasury. They 
pay their full share of the cost of local and State Governments. 

In the calendar year 1924 all corporations reporting net income re- 
ported a net income, before all taxes, of $8,890,821,499. They paid 
in taxes other than income tax $1,304,169.207, and in income tax 
$881,549,546 at the then rate of 12'4%, making a total of $2,185,718,- 
753. In other words, 24.58% of their net income was paid in taxes. 
In the same year these corporations paid $3,994,990,754 in cash divi- 
dends, which was 44.93% of their net income. For every dollar paid in 
dividends 54 cents was paid in taxes. 

If all corporations be included that is to say, corporations reporting 
a deficit as well as those reporting net income, the percentage of net 
income paid in taxes is 36.28%. Including both the Federal and State 
taxes the percentage of taxes to net income paid in some of our principal 
industrial States ranges from 26.25% in Michigan to 41.04% in Con- 
necticut, 47.72% in Minnesota and 49.78% in Massachusetts. 

Corporation taxes are paid either by the consumers or by the stock- 
holders. No general rule can be laid down as to the incidence of this 
tax. It is estimated that there are not less than 3,000,000 individual 
owners of corporate stock in the United States. There are probably 
more. Through the corporation income tax these individuals are taxed 
at the rate of 134%.% on their proportionate share of income of the 
corporation, and this irrespective of whether their individual income is 
sufficiently great to subject them to the individual income tax. 

If we include the tax paid by individuals on the dividends received 
from corporations, the rate of the tax on net corporate income is 
15.27%, whereas had all the corporations been taxed as partnerships 
the average rate of tax on their net income would have been 9.10%. 

There are only 2,500,000 individuals who return taxable net income, 
and the average rate of tax on their income has been reduced to 4.20%, 
as compared with 3,000,000 stockholders who are virtually taxed on a 
part of their income at the rate of 13.50%. There are less than 9,000 
individual income taxpayers whose average tax as return equals or 
exceeds 13%4% of their taxable income. 

Thus we have a strange and inconsistent situation in which the 
owners of our corporations, some 3,000,000 individuals, are taxed in- 
directly at the rate of 134%4% on all or part of their income, whereas 
under the present individual income tax law this rate of 134%% or 
more is paid by less than 9,000 individuals, and these with net incomes 
in excess of $110,000. 

It is interesting to note that according to the 1925 returns, of $5.,- 
189,000,000 distributed in cash dividends, $1,724,000,000 went to sources 
other than individuals making income tax returns. While, of course, 
a large part of this was paid to other corporations, it is certain that 
a very considerable sum was paid to individuals with incomes insuffi 
cient to require an income tax return. Of the dividends distributed 
$740,000,000 was returned by persons with net income of less thar 
$10,000, and the average rate of tax on all incomes not in excess « 
$10,000 was .26 of 1%. 

The Treasury Department made a study of a number of corporations 
owned by a comparatively few people and with net incomes moderate 
in amount. It found that the chief stockholders in corporations having 
net incomes of $55,000 or less, would, without exception, have paid a 
smaller tax to the Federal Government had they done business as 
partners rather than as a corporation, whereas in 86% of the cases 
where the net income of the corporation was $100,000 and less a simi- 
lar conclusion was true. 

Out of 252,334 corporative reporting net income for the calender 
year 1925, no less than 232,346 had incomes of less than $50,000 a 
year. So that the latest figures available show that 92% of the cor- 
porations reporting net income paid higher taxes in a given year than 
they would have had they been partnerships. 

The situation is not quite as bad as these figures would indicate. 
For, whereas the number of corporations with incomes of less than 
$50,000 is high, the amount of income reported by them is compara- 
tively small. One-third of the total corporation taxes is paid by 196 
corporations with net incomes in excess of $5,000,000; 53% of the cor- 
poration income tax is paid by 1,113 corporations with net incomes 
in excess of $1,000,000; over 70% is paid by 4,469 corporations with 
net incomes of over $250,000. : 

But even so, the discrimination appears to weigh with more than usual 
severity on the stockholder in the closely held corporation whose net 
income falls in the smaller amounts. 


Smaller Corporations Entitled to Relief. 


It may be urged that the owner or owners of a closely held corpora- 
tion with a limited income are no worse off than the stockholder of 
limited means in a very large corporation who is taxed 131%4% on his 
proportionate share of the net income of the corporation, whereas the 
tax which the latter might have to pay on that net income were it de- 
rived from some other source might not exceed 14%. 

While this is apparently true, it is probable that the latter class of 
stockholder looks upon his stock purchases as strictly of an investment 
character. In other words, he buys this share of stock just as would 
a bond on the basis of its actual income yield, and te that extent in 
making the purchase he has completely discounted the corperation tax. 

Therefore, as I see the situation, while it is desirable to reduce the 
rate on all corporations, some additional relief should be granted the 
stockholders of the small, closely held corporations, whose situation is 
substantially the same as that of a partnership, though they do busi- 
ness in corporate form. 


The Treasury Department recommends that the present corporatiow 
rate of 13%% be reduced to 12%. This will cause a loss of revenue 
of approximately $135,000,000. 

In order to give further relief to the owners of the closely held cor 
porations with a small net income, the Treasury recommends that all 
corporations with net income of $25,000 or less and the number of 
whose stockholders does nut exceed ten, be allowed to file their income 
tax returns as if they were a partnership and be taxed on the partner- 
ship basis. It is estimated roughly that this will occasion a loss of 
revenue of from $30,000,000 to $35,000,000. 
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Surtax Rates. 

The Revenue act of 1926 reduced the rates of the normal tax from 
2, 4 and 6% to 1%, 3 and 5% and cut the maximum surtax rate 
from 40% to 20%. While there was a readjustment of the intermedi- 
ate surtax rates, the effect of the drastic cut in the maximum surtax 
rates and the sharp reduction in normal rates was to benefit the small 
taxpayers and the large taxpayers somewhat more than those whose 
taxable incomes fall in the brackets running from $18,000 to $70,000. 
In view of the above I recommend a revision of the rates applicable 
to the so-called intermediate brackets. 

Under the Revenue act of 1926 incomes from $14,000 to $24.000 are 
graded by steps of $2,000. That is to say, the income tax rate in- 
creases 1% for every additional $2.000 of income. From $24,000 to 
$64,000 the brackets are graded by steps of $4,000. 

By the simple expedient of adjusting the rate so that it will rise 
uniformly, increasing 1% for each additional $4,000 of income on in- 
comes from $10,000 to $70,000, some reductions will be granted to all 
surtax-payers, but more particularly to those whose incomes fall in 
the intermediate brackets. Thus, under the act of 1926 a 10% rate 
applies to incomes ranging from $36,000 to $40,000, whereas under the 
proposed plan the 10% rate will apply to incomes ranging from $46,000 
to $50,000; the 15% rate instead of being reached at $56,000, will be 
reached at $66,000; the 18% rate at $80,000, instead of $70,000; and 
the 19% rate at $90,000 instead of $80,000. 

There are attached hereto two tables, the one showing the suggested 
changes in surtax rates from those of the 1926 act, and the second 
showing the individual income tax upon certain specified taxable net 
incomes under the Revenue act of 1924, the Revenue act of 1926 and 
under the suggested rates. 


SUGGESTED CHANGE IN SURTAX RATES FROM THOSE OF 1926 
REVENUE ACT. 





1926 Revenue Act. Proposed Plan. 

Income Taz Zones— Rates. Income Taz Zones— Rates. 
Bie 00 B14 Bee - oc ccescccececss 1% | $10,000 to $14,000................- 1% 
i i oe awed 2%} 14,000to 18,000_._.-- gingnaones 2% 
I Eee RB RS —EEE a 3% 
CO EE Cease See Wes énedecccecate 4% 
2  . .  caeeaweneee Geek DOD Bie occkccccscccess 5% 
Pt) i. ccsheassoseoud GAB Se EEE 6% 
PE BER escacscecoscesses Sees See, Cec cconsecntcesin 7% 
28,000 to 32,000-- es (fF klk! ee 8% 
EE SE, vcecncenecones 0%] 42,000to 46,000................ % 
ED QE. coccccasswesqes Se) GO Ga ioc ccccaccceucs 10% 
CE Ga wcccctucveodas SE Ge Oe SE snedcccsnnesens 11% 
MI emascccescecsse 12% | 54,000to 58,000............-.-. 12% 
cwcorcocccncts Sn) BED GMs acccescccesccess 13% 
BM Bc wcctccccccscces Sees Ce Oe Mn conccccescecens 14% 
BED COMO oscccséccccccces ee Ge. Cnc ccccdscavecet 15% 
Sn. ascoupsedbeons De Pet, Si + ccesdadocuenes 16% 
CME, EEE aes PED GE séenccceseetece 17% 
OE eee Sh) Be OO Cee incaccocdccsccese 18% 
80,000 to 100,000. ............-.-- 19% | 90,000 to 100,000..........-..-.-- 19% 
Ce Ec adoenccasssonce | eee ° SE uewccncceosnses 20% 


INDIVIDUAL TAX ON CERTAIN TAXABLE NET INCOMES, 


The rates given below are for a married person with two dependents and no capital 
gains or dividends: 


















































Revenue Act 1924. Rerenue Act 1926. || suggest. SurtazRates 
Tarable 
Net Norm.| Sur- Total || Normal Sur- Total Sur- Total 
Income. | Taz. taz. Taz. Taz. taz. Taz. | taz. Taz. 
$10,000; $141 80 $141 25 80 $83.25 £0 $83.25 
12,000 235 20 255 143.25 20 163.25 20 163.25 
14,000 355 40 395 237.25 40 277.25 40 277.25 
16,000}; 475 80 555 337.25 80 417.25 80 417.25 
18,000 595 140 735 437.25 140 577.25 120 557.25 
20,000 715 220 935 637.25 220 757.25 180 717.25 
22,000 835 320; 1,155 637.25 320 957.25 240 877.25 
24,000 955) 440; 1,395 737 .25 440} 1,177.25 320} 1,057.25 
26,000} 1,075 580) 1,655 837.25 580; 1,417.25 400) 1,237.25 
28,000; 1,195 740} 1,935 937 .25 720| 1,657.25 500} 1,437.25 
30,000; 1,315 920} 2,235)) 1,037.25 880) 1,917.25 600} 1,637.25 
32,000} 1,435; 1,120) 2,655) 1,137.25) 1,040) 2,177.25 720| 1,857.25 
36,000} 1,675} 1,540; 3,215)| 1,337.25) 1,400) 2,737.25 980} 2,317.25 
40,000; 1,915} 2,040) 3,955)| 1,537.25} 1,800) 3,337.25 1,280} 2,817.25 
45,000] 2,215} 2,730) 4,945)| 1,787.25) 2,360) 4,147.25 1,710) 3,497.25 
50,000} 2,515} 3,540) 6,055)| 2,037.25) 2,980) 5.017.25)| 2,200) 4,237.25 
55,000) 2,815) 4,470) 7,2865)| 2,287.25) 3.660) 5,947.25)| 2,760) 5,047.25 
60,000) 3,115) 5,480) 8,595'| 2,537.25} 4,400) 6,937.25)| 3,380) 5,917.25 
65,000) 3,415) 6,570) 9,985)| 2,787.25) 5,210) 7,997.25)| 4,060) 6,047.25 
70,000| 3,715) 7,780 11,495 3,037.25| 6,060) 9,097.25)| 4,800) 7,837.25 
75,000) 4,015} 9,090) 13,105|| 3,287.25) 6,960) 10,247.25|| 5,600) 8,887.25 
80,000) 4,315) 10,480) 14,795|| 3,537.25) 7,860) 11,397.25|| 6,450) 9,987.25 
90,000; 4,915) 13,540) 18,455|| 4,037.25) 9,760) 13,797.25)| 8,250) 12,287.25 
100,000} 5,515) 17,020] 22,535|| 4,537.25) 11,660) 16,197.25); 10,150) 14,687.25 
150,000) 8,515) 30,520) 39,035) 7,037.25) 21,660) 28,697.25) 20,150) 27,187.25 
200,000\11,515) 54,020 65.535|, 9,537.25) 31,660) 41,197.25| 30,150) 39,687.25 
300,000) 17,515) 92,020'109,535' 14,537.25) 51.660) 66,197.25|| 50,150) 64,687.25 
500,000) 29,515) 170,020 199,535 24,537.25) 91,660/116,197.25| 90,150/114,687.25 
1,000 ,000'59,515'370,020' 429,535 49,537.25'191,660\241,197.25''190,150'239,687.25 
Estate Tax. 


The Treasury Department renews its recommendation that the Fed- 
eral estate tax be repealed. By tradition, legal theory and revenue 
mecessity, this tax belongs to the States. They and not the Federal 
Government have developed inheritance taxation in the United States. 
It is true that they have made many mistakes, but it is not apparent 
that the entrance of the Federal Government into this field has had 
any beneficial effect. The Federal Government has only made use of the 
estate or inheritance tax four times in its history, and then during 
war emergencies. As soon as the emergency was past the tax was 
repealed. 

There is no occasion to change this policy. It is not based on op- 
position to the inheritance or estate form of taxation, but on the theory 
that some taxes inhere to the States and can more properly be levied 
by them than by the Federal Government and that the estate tax is one 
of these. It is beyond dispute that the States need this revenue and 
that the Federal Government does not. 

Ever since the war Federal revenue needs have steadily diminished 
as the cost of Government was reduced. It has been found possible to 
repeal most of the war taxes and to cut rates drastically. The con- 
trary is true of the States and of their political sub-divisions. Their 
cost of government continues to mount steadily. Taking the long 
point of view, this position, in so far as the Federal Government is con- 
cerned, is likely to continue. As the national debt is paid off the burden 
of Federal taxes should grow lighter. But it is impossible to foresee 
the point at which the upward movement of State and local expendi- 
tures will be arrested. Morever, Federal taxes are fairly well diversi- 
fied and bear some relation to the taxpayer’s ability to pay. State and 
local taxes rest on altogether too narrow a base. The Federal Govern- 
ment should, therefore, retire from the inheritance tax field, and should 
definitely announce the policy not to resort to this form of taxation 
save in emergencies. 





The loss in revenue will be insignificant. Owing to the 80% credit 
on the taxes paid the States, it is estimated that in five years the Fed- 
eral estate tax will not produce more than $20,000,000. Should it be 
repealed the loss in revenue in the fiscal year 1929 will not exceed 
$7,000,000. 

Automobile Taz. 

I realize that great pressure will be brought to bear on the Congress 
to repeal the excise tax on the sale of automobiles. I cannot agree to 
the advisability of such a repeal. 

The Federal appropriation for good roads in the fiscal year 1928 
runs as high as $71,000,000, and in the fiscal year 1929 will be $75,- 
000,000. These expenditures by the Federal Government are for the 
direct and immediate benefit of automobile owners. They should make 
some contribution in return. 

There is another aspect of this situation deserving consideration from 
the standpoint of justice and fairness. The automobile is one of the 
railroad’s chief competitors. Our railroads are paying heavy taxes to 
the United States Government, a part of which is being used for high- 
way purposes. The Revenue act of 1926 materially reduced the tax 
on automobiles designed for the transportation of passengers, and re- 
pealed the tax on trucks and accessories. The latest available figures 
for railroad corporations having taxable net income indicate an increase 
in the income tax paid by them to the Federal Government from $57,- 
000,000 for the calendar year 1924, to $94,000,000 for the calendar year 
1925. Is it quite fair to ask the railroads to contribute to the con- 
struction and maintenance of the roads on which their rivals operate 
while exempting the latter from any contribution? 

The automobile is a semi-luxury article of such widespread use that 
it furnishes a broad base on which to apply a low tax. The rate being 
low, there is no appreciable hardship to the taxpayer; the base being 
broad, the tax is a good revenue producer. Unless we are to rely almost 
exclusively on direct taxes paid by a few and are prepared to see our 
national Government supported not by the entire body of our citizens, 
but by a limited class, this is the kind of tax which should be retained. 


Income Tax Class Rather Than National Tax. 


The income tax has gradually become so restricted in its application, 
that it is a class rather than a national tax. For the calendar year 
1925, 9,560 taxpayers returned about 49% of the total tax returned; 
327,018 individuals returned $701.497,726 out of a total of $734,555,- 
183. Out of our entire population of 114,000,000, only 2,501,166 in- 
dividuals returned taxable income, and of these 2,174,148 returned only 
$33,000,000 of tax, the balance of $701,000,000 being returned by 327,- 
018 individuals. 

According to these returns, less than three-tenths of 1% of our popu- 
lation returned 95.5% of our total income tax; about 1.9% returned 
4.5% and the remaining 97.8% of the population returned no tax 
whatsoever. Obviously, some other taxes should be retained. 

Once the automobile tax is repealed, it cannot be reimposed in time 
of peace. This creates a situation which should squarely be faced at 
this time. Both the Treasury Department and the Congress desire to 
reduce taxes to the greatest possible extent consistent with the pros- 
pective revenue needs of the Government. The reduction will be made 
under the reasonable assumption that business conditions will continue 
to be fairly prosperous. 

Should this assumption prove to be false and should there be a fall- 
ing off in business, with a consequent immediate reduction in the yield 
of the corporation and individual income taxes, or should the day come 
when taxes as revised at this session of Congress are inadequate to 
meet the cost of Government, it is obvious that revenue needs will 
compel an increase in rates of the taxes then existing. 

It is equally obvious that under such circumstances corporation in- 
come tax rates and income tax rates on individuals will have to be 
increased to an extent where they will not only make good the loss of 
revenue resulting from the reduction of income returned, but will in 
addition be required to contribute the $66,000,000 more or less that 
the present excise tax on automobile sales now yields. 

In other words, the narrowing of the tax base in days of prosperity 
inevitably means that when the time for increased tax burdens arrives 
those taxpayers who are unfortunate enough to remain on the rolls are 
compelled to pay more than their just share. 

Injustices in the field of taxation are inevitably committed under the 
pressure of necessity and the time to preserve the integrity of a well- 
rounded, well-balanced system is in days of prosperity, when rates can 
be kept at a minimum and no particular hardship is inflicted on any 
one class. Under such circumstances to yield to the temptation to dis- 
pense with a tax which some day may prove to be an essential part 
of the tax system is to be guilty of the most short-sighted economic 
error. It should never be forgotten that in taxation the ideal to be 
aimed at is a broad base and low rates. 


Retention of Excise Levies. 


We have eliminated most of our excise taxes. There remain for 
revenue purposes the excise tax on tobacco and automobile sales, the 
admissions tax and a few stamp taxes. All of these should be retained 
in the interest of a well-balanced tax system. I have not seen it sug- 
gested that the excise tax on tobacco should be reduced, but when we 
consider the burden borne by the users of tobacco, an article which is 
likewise of the semi-luxury type—though many would classify it as a 
necessity—the 3% automobile sales tax appears insignificant in char- 
acter. 

Because this 3% is levied upon the factory, or wholesale price, 
which is much smaller than the retail price, the automobile tax amounts 
to but 2 cents for every dollar paid by the ultimate consumer. Con- 
trast this with the fact that for every dollar spent by our citizens for 
the articles enumerated, there is a tax required of 2 cents to 5 cents 
on cigars, 9 cents on theatre and other admissions, 20 cents on play- 
ing cards, from 4 to 22 cents on chewing and smoking tobacco and 
from 17 to 40 cents on cigarettes. 

For the fiscal year 1927 the tobacco taxes yielded $376,170,205.04, 
as compared with $66,437,881.32 for automobiles. The use of tobacco in 
its various forms is widespread, and the Federal tax on tobacco no 
doubt affects a greater number of our citizens than does any other 
class of tax. The man who smokes a nickel cigar now pays one-fifth 
of 1 cent in tax to the Government. This is at a rate double that upon 
automobiles. The man who smokes an eight-cent cigar pays a tax of 
three-tenths of 1 cent to the Government on every cigar that he smokes. 

Out of every 15 cents paid for a package of twenty cigarettes, 6 
cents, or 40% of the total retail cost, is paid to the Government. 
Chewing and smoking tobacco is now taxed at the rate of 18 cents 
pound. During the fiscal year 1927 it accounted for $65,070,195.26. 
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That is, chewing and smoking tobacco alone produced practically as 
much tax as all of the automobiles sold that year in the United States. 


Tax on Admissions. 


The same reasoning applies with equal force to the tax on admis- 
sions. It is difficult to imagine a more ideal tax than one on the $40 
ringside seats at the recent Tunney-Dempsey fight. Surely no one 
will contend that the men and women who were willing to pay $40 
for a seat for thirty minutes of boxing could not well afford to con- 
tribute $3.64 to the United States Government. The revenue yield from 
that particular fight was $242,065.71. 

The tax of 60 cents for a box seat costing $6 for a world’s series 
baseball game, and the tax of 30 cents for a $3 box seat at a rep- 
resentative theatre is not considered excessive. The exemption of all 
admissions of 75 cents or less eliminates the tax on the recreation 
and amusement of an overwhelming majority of our citizens. Those 
who pay more than 75 cents can well afford to make a contribution to 
the Government, and such an excise tax cannot be held to be burden- 
some or to impose a restriction on legitimate recreation. 


Taxes on Income Received From Bankers’ Acceptances Held By 
Foreign Banks of Issue. 

Under the provisions of Section 230 of the Revenue act of 1926 a 
tax of 13%% is imposed upon the discount received by any foreign 
corporation on American bankers’ acceptances. Sections 233 and 217 
of that act, however, exempt from taxation any interest on bank de- 
posits received by a foreign corporation not doing business within the 
United States and not having an office therin. Under the terms of 
Section 236 interest upon obligations of the United States is not sub- 
ject to tax. 


Gold Exchange Standard. 


An increasing number of countries have adopted the gold exchange 
standard. This means that banks of issue in those countries must 
carry large balances abroad, largely in the American market. Unless 
appropriate investments are available, however, these balances will be 
lost to London or to some other gold standard country. 

Generally speaking, the chief ways in which a foreign bank, espe- 
cially a foreign bank of issue, employs its surplus funds in this market 
are: 1, on deposit; 2, in short-time Government securities; and 3, in 
bankers’ acceptances. At the present time, the law exempts from tax- 
ation income derived from the first two, but taxes the third. Foreign 
banks of issue with surplus funds to invest must seek the most liquid 
short-time investments available. Many banks of issue are prohibited 
by law from investing their funds for longer than three months. Others 
are prohibited from investing their funds in any Government securities 
which are not issued on a discount basis. 

In such cases as these, where funds cannot be invested in Govern- 
ment securities for one reason or another, a bank of issue must invest 
its funds either in bankers’ bills, subject to the tax, or else place its 
funds on deposit at materially lower rates of interest. 

The serious effect of this is the resulting tendency to withdraw funds 
from this market for investment either in London or elsewhere. In 
other words, the present law places a serious handicap on the free de- 
velopment of our dollar aceeptance market. In effect it tends to keep 
foreign funds out of our market and to force American merchants to 
finance their transactions abroad rather than through the dollar accept- 
ance. 

One of the main purposes of the Federal Reserve act was to author- 
ize and foster the development of the American acceptance market as 
an effective and economical means of financing our foreign trade. Con- 
gress has done its part in aiding this development by a series of amend- 
ments to the Federal Reserve act. Undoubtedly, however, the present 
provision of the Revenue act, which imposes a tax on the discount 
earned from our bankers’ acceptances, is proving an obstacle to the full 
accomplishment of this purpose. 

I recommend, therefore, that the Revenue act of 1926 be amended 
so as to exempt from the income tax income derived from American 
bankers’ acceptances held by foreign central banks of issue. 

The Treasury Department would like at a later date to present to 
the committee certain suggested amendments to the Income Tax law 
of a technical character. 








Proclamation of President Coolidge Designating Nov. 24 
as Thanksgiving Day. 

In a proclamation, dated Oct. 26, President Coolidge 
designates November 24 as a day of thanksgiving and 
prayer, and urges the people of the nation to lay aside their 
usual tasks and “give thanks to Him who holds all in the 
hollow of His hand.” “It is fitting that as a nation and as 
individuals, in accordance with time honored, sacred cus- 
tom,” says the proclamation, “we should consider the mani- 
fold blessings granted to us. While in gratitude we rejoice, 
we should humbly pray that we may be worthy of a con- 
tinuation of divine favor.” The proclamation follows: 

By the President of the United States of America. 


A PROCLAMATION: 

Under the guidance and watchful care of the divine and beneficent 
Providence this country has been carried safely through another year. 
Almighty God has continued to bestow upon us the light of His counte- 
nance and we have prospered. Not only have we enjoyed material 
success but we have advanced in wisdom and in spiritual understanding. 
The products of our fields and our factories and of our manifold activ- 
ities have been maintained on a high level. We have gained in knowl- 
edge of the higher values of life. There has been advancement in our 
physical well-being. We have increased our desire for the things that 
minister to the mind and to the soul. We have raised the mental and 
moral standards of life. 

We have had the blessings of peace and of honorable and friendly 
relations with our sister nations throughout the world. Disasters visit- 
ing certain of our States have touched the heart of a sympathetic nation, 
which has responded generously out of its abundance. In continuing 
to remember those in affliction we should rejoice in our ability to give 
them relief. 

Now that these twelve months are drawing to a close, it is fitting 
that, as a nation and as individuals, in accordance with time-honored 
sacred custom, we should consider the manifold blessings granted to us. 





While in gratitude we rejoice, we should humbly pray that we may be 
worthy of a continuation of divine favor. 

Wherefore, I, Calvin Coolidge, President of the United States, do 
hereby set apart and designate Thursday, the 24th day of November, 
next, as a day of thanksgiving and prayer, and recommend and urge 
that on that day our people lay aside their usual tasks, and by the 
family fireside and in their accustomed places of public worship give 
thanks to Him who holds all in the hollow of His hand. 

In witness whereof I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this twenty-sixth day of October, in 
the year of Our Lord one thousand nine hundred and twenty-seven and 
of the independence of the United States of America the one hundred 
and fifty-second. 

CALVIN COOLINGE. 

By the President. : 

FRANK B. KELLOGG, 
Secretary of State. 








Proclamation of President Coolidge Requesting Observ- 
ance of Armistice Day, Nov. 11. 

The observance of Armistice Day, November 11, with 
appropriate ceremonies “giving expression to our gratitude 
that peace exists” is asked by President Coolidge, in the 
following proclamation issued No. 2: 


Armistice Day, 1927. 
By the President of the United States of Ameriea. 


A PROCLAMATION: 


Whereas the 11th of November, 1918, marked the cessation of the 
most destructive, sanguinary and far-reaching war in human annals; 
and 

Whereas it is fitting that the recurring anniversary of this day sheuld 
be commemorated with thanksgiving and prayer and by exercises de- 
signed to further the cause of permanent peace through the. maintenance 
of good-will and friendly relations between nations; and 

Whereas, by concurrent resolution of the Senate and the House of 
Representatives in 1926, the President was requested to issue a procla- 
mation for the observance of Armistice Day; 

Now, therefore, I, Calvin Coolidge, President of the United States 
of America, in pursuance of the said concurrent resolution, do hereby 
order that the flag of the United States be displayed on all Government 
buildings on Nov. 11, 1927, and do invite the people of the United 
States to observe the day in schools and churches and other suitable 
places with appropriate ceremonies giving expression to our gratitude 
that peace exists and to our sincere desire that such amicable relations 
with all other peoples may continue. 

In witness whereof I have hereunto set my hand and caused to be 
affixed the great seal of the United States. 

Done at the City of Washington this second day of November, in 
the year of Our Lord one thousand nine hundred and twenty-seven, 
and of the independence of the United States the one hundred and 
fifty-second. 

(Seal) CALVIN COOLIDGE. 
By the President. 
FRANK B. KELLOGG, 
Secretary of State. 








N. Y. Chamber of Commerce Urges Voters to Defeat Con- 
stitutional Amendment Empowering New York City to 
Borrow Outside Debt Limit for Subway 
Construction. 

James Brown, chairman of the Executive Committee of 
the Chamber of Commerce of the State of New York, on 
Nov. 1 gave out the following statement with reference to 
the rapid transit situation: 


“The Chamber of Commerce of the State of New York requests the 
voters on November 8th to vote NO to the Second Amendment to the 
State Constitution submitted for a referendum vote. 

“Why is this action requested? 

“Because in the form and under the conditions submitted it is a 
dangerous authority to grant to a municipal goverament either in New 
York City or in any other of the cities of the State having a population 
in excess of 175,000 people; for the amendment is general in its scope 
and not simply applicable to New York City. 

“This amendment proposes to permit cities of the State arbitrarily 
to exclude from the debt limit, in cities having a population between 
250,000 and 1,000,000, and cities having a population between 175,000 
and 250,000, the sum of $5.000.000 for any public improvement on the 
say-so of the local government, and further permits the City of New 
York to incur debts irrespective of any debt limitations, in the sum of 
$300,000,000 for construction and equipment of new rapid transit 
railroads. 

“Already the fallacy of providing for new rapid transit this immense 
sum outside of the debt limit, is disclosed; for the city government 
already avows its intention to spend this capital obtained from sale of 
bonds, to recapture existing railreads now being operated as parts of 
operating systems, and further to generally improve at an expense of 
$60,000,000, upon plans not yet made and quite nebulous, the system 
of the Interborough company. ‘ 

“All this financing is made necessary because the City insists on oper- 
ating its rapid transit railroads at hess than cost of service and on 
hauling passengers not resident in the City and not contributing any- 
thing to the general taxation, for less than the cost of operation. How 
long will the long suffering people of this City stand for this kind of 
conduct of its affairs? Who pays the difference? In the first place 
obviously the taxpayer. Every man who owns property within the City 
limits. ; But that house or property owner passes. the charges along, 
either in increased rents or by additions to the cost of food supplies, 
clothing and every other necessity of life; so that in the final analysis 
it is the entire people of the City who pays. The honest course would 
be for the person benefitted or in other words, the rider to pay for 
his own cost of service. In this way the outsider and the City resident 
will pay his proper share. 
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“This bond issue is evidently, to judge by statements made by the 
City administration, not by any means the end of the demands for 
money beyond the Debt Limit. The new City subways, being built by 
the Board of Transportation will, with very little doubt, cost for con- 
struction, stations, track and equipment, the vast sum of $700,000,000, 
and as soon as the sum now asked ($300,000,000) is expended, it is 
reasonably certain that additional bond issues will be asked for and a 
still further exemption from the Debt Limit with the interest charges 
all paid out of taxation since the properties are not to be self sustaining. 

“Thie Chamber of Commerce of the State of New York stands for 
rapid transit for New York City, honestly financed and honestly con- 
structed and administered. It further stands unalterably for unification 
of all rapid transit lines with the City, under control and management 
which is free from politics and on an operating basis which shall] be 
self-supporting. 

“Vote NO on Amendment No. 2.” 


North Carolina Cotton to Be Carried to Market by 
Motor Trucks, Effecting Savings In Freight Charges. 
A large part of the cotton market at Kingston, N. C., this 

year will be carried by motor trucks and boats to Norfolk 

with a good saving in freight charges says a press dispatch 
from that city Oct. 18, published in the New York “Evening 

Pist.”’ 











Analysis of Terms of Loans Obtained in United States 
by Germany Since 1923. 

A detailed analysis of the terms of the loans obtained by 
Germany since the end of 1923 and publicly offered in the 
investment markets of the United States, is the chief subject 
matter of a volume just announced by Harold G. Moulton, 
Director of the Institute of Economies at Washington. The 
book is entitled ‘‘American Loans to Germany.” The 
author is Rovert R. Kuezynski, economist and statistician, 
of Berlin. The Institute of Economics in its announcement 
regarding the volume says: 

Few people realize how extensive have been the borrowing operations of 
the citizens of Germany since the inauguration of the Dawes Plan. In 
the last three years the total par value of Germany's long-term public bor- 
rowings in the United States alone has amounted to $581,047,500. To 
this should be added the sum of $304,016,100 publicly offered in other coun- 
tries, making a total of $885,063,600. The foregoing total includes the 
reparation loan floated in connection with the inauguration of the Dawes 
Plan, but most of the sum is accounted for by the borrowings of German 
municipalities, Corporations and religious and welfare institutions. The 
annual charges, inclusive of payments on the principal, will amount to more 
than $70,000,000 a year on the average for the period 1925 to 1951. 

These figures, however, relate only to loans which have been publicly 
floated in the investment markets, and do not measure the full total of the 
obligations which have been incurred by Germany since 1923. In order to 
ascertain the total payments due from Germany to the citizens of the United 
States and of other countries through credit operations undertaken from 
1924 through 1926, account would also have to be taken of the loans pri- 
vately placed, of commercial short-term credits to German firms, and of 
foreign purchases of German mark bonds and stocks. While there are suf- 
ficient data to indicate that these operations aggregate a very considerable 
total, it is impossible to estimate whether the volume equals or exceeds that 
of the public bond flotations. 

One interesting aspect of these loans is the fact that the American lenders 
in almost no instances attached any conditions concerning the way in which 
the money should be spent. The agreements between the lenders and the 
borrowers did not, with very few exceptions, require that the German re- 
cipients of the money buy goods in the United States, or establish definite 
commercial relations with American firms. They did not, furthermore, 
carry any provisions for American control of German corporations, either 
by requiring representation on boards of directors or by granting privileges 
for favorable purchase of stock. One or two tying clauses in the contracts 
afford an exception to the foregoing procedure. For example, when the 
Berlin Universal Film Company (Ufa) obtained in December 1925 a loan 
from the Famous Players Lasky Corporation and the Metro-Goldwyn 
Distributing Company, it agreed to distribute annually in Germany 50 
pictures from the American companies, while the latter agreed to show an- 
nually 10 Ufa films in the United States. 

The half billion and more of loans publicly subscribed in the United 
States are covered in this volume with minute thoroughness. Details are 
given not only concerning the identity of all the German borrowers and all 
the American investment banks, but also concerning the actual terms of 
the contracts. Successive chapters analyze the purpose of the loans, the 
types of securities, the registration nad denominations of securities, the pro- 
visions governing payments, the tax provisions, the rules of optional 
amortization and of compulsory amortization, the provisions for security, 
the yield to the subscribers, and the burden to the borrowers. Many per- 
tinent passages from prospectuses and indentures are quoted. The informa- 
tion in the text is extensively tabulated for greater ease of comprehension. 
This exhaustive study will be of great interest to any investors or bankers 
who have been connected with these German borrowings. It will also be 
of interest to all students of financial matters, particularly in view of the 
fact that this is the first time in history that a highly developed industrial 
nation has resorted to foreign loans on a vast scale. In the past such obli- 
gations have been incurred only by developing countries possessed of un- 
exploited natural resources. 








Court Now Deliberating On O’Fallon Case. 

The following is from the Oct. 21 issue of ‘‘Railroad Data” 
published by the Committee on Public Relations of the 
Eastern Railroads: 

The application of the St. Louis & O'Fallon and the Manufacturers 
Railway for a permanent injunction to restrain the Commission from enforcing 
its order for the recapture of excess earnings under the recapture clause of 


the Transportation Act of 1920 was taken under advisement by the court 
after hearing the arguments of both sides on Oct.5,6and7. It is expected 


that the court's decision will be rendered before Dec. 10, the effective date 
to which attorneys for the Commission indicated that the recapture order 
would be exteaded. 





A brief history of the case was published in “Railroad Data” on Sept. 30 
1927. 
Discussing this case in its current issue, the ‘Railway Age’’ says in part: 


“The most significant feature ef the hearing in the O'Fallon railway 
valuation case in the Federal court at Kansas City last week was the argu- 
ment in support of the Interstate Commerce Commission s method of valu- 
ation made by the attorneys of the Commission. Counsel for the rail- 
ways showed clearly that in its recent decisions in the Southwestern Béll 
Telephone case, the Indianapolis Waterworks case and other cases the 
Supreme Court had held that in valuations of public utilities effective 
weight must be given to present day costs. 

Argument for the Commission. 

“The attorneys for the Commission defended its ‘prudent investment’ 
theory upon the ground that principles applied by the Court to public 
utility property are not applicable to railroad property. They went still 
farther and contended in effect that railroads are not property at all in the 
usual sense. They argued that a railroad is merely an instrument of the 
government performing a function of government, and is therefore not en- 
titled to the constitutional protection which safeguards private property 
generally. They urged that the right test to be applied by a court in pass- 
ing upon the valuation of a railroad is whether, with the return actually 
allowed to be earned upon this valuation, the railroad is prosperous measured 
especially by its ability to raise adequate capital. The present condition 
of the railroad stock market was used as proof of the present profitableness 
of the railroad industry. ee 
Railroads Are Private Property. 

“The courts first held that the rates of railways were subject to public 
regulation. There was then soon raised the question as to how far such 
regulation could be carried. The reasoning of the courts in answering the 
question was simple andclear. Railways, they reasoned, are subject to 
regulation of their rates, but they are private property. Such property can- 
not be taken for publicuse without just compensation. Just compensation 
is payment of its present value for proprty, and to regulate railways so 
as to prevent them from earning a fair return upon the present value of 
their property would be indirectly to confiscate them. 3 

The Recognized Law. 

‘This was the recognized law of the land when the railroad valuation law 
was passed and the work of making a valuation was begun. Now the 
Commission says that what the railways should be allowed to earn is the 
amount required to enable them to raise adequate capital. Obviously, if 
this is the correct legal principle there is no need whatever, and never was, 
for a valuation as a basis for the regulation of rates. 

“The Class I railways since 1920 have earned annually a net operating 
income ranging from $€01,000,000 to $1,213,000,000 and averaging $940,- 
000,000. The Commission’s attorneys contend, in effect, that present 
condition of the railroad industry shows this has been suffcient. If mere 
observation of the physical and financial condition of the railroad industry 
at any given time or over any given period will show whether the net 
return earned by it is or has been sufficient both to avoid confiscation and 
to enable it to function satisfactorily, why did the Commission begin saying 
years ago that a valuation was needed to enable it to determine what the 
railways ought to be allowed to earn’? If the defense now made of its 
method of valuation is sound, the more than $120,000,000 that has been 
spent in making avaluation has been wasted.”’ 








Government Denies Right of O’Fallon Road Review. 
St. Louis Associated Press advices Oct. 28 appeared as 
follows in New York “Evening Post”: 


The Interstate Commerce Commission ruling that the St. Louis & 
O’Fallon and other manufacturers’ railway companies controlled by 
August Busch interests are not under common control and manage- 


ment as a single system is not reviewable by the Federal District Court 
here, the Federal Government’s brief asserts. 

The commission order, undergoing court test, involves the question of 
recapture of excess earnings and lays down a principle of valuating 
railroads that is to be followed in the case of every system in the 
country. 

Blackburn Esterline, assistant to the United States Solicitor General, 
contends that the O'Fallon company has failed to show that the com- 
mission order involved confiscation of property or any other question 
of constitutional law. He adds that the order gives the O’Fallon com- 
pany 11.43% earnings the commission valuation and 8.29 on the 
company’s claimed valuation. The Government is entitled to recapture 
half of all earnings in excess of 6%. 

The roads contend that the Supreme Court decision in the Indian- 
apolis Water Company case entitles them to a valuation based on the 
cost of reproduction new. 

The Commerce Commission ruling of March 31, 1927, declared that 
Federal valuation would be based upon costs, prices and wages in 1914, 
rather than upon those of later years. 


on 








Representative Hoch Favors Inter-State Commerce 
Commission Valuation—Says Attempts to Upset 
Decisions in O’Sullivan Case Is Likely to Breed 
Ill-Will and Public’s Retaliation. 


From its Washington Bureau the “Wall Street Journal’ 


of Oct. 21 reported the following: 

Attempt to upset the decision of the Interstate Commerce Commission 
in the St. Louis & O’Fallon valuation case and secure valuations based on 
cost of reproduction at present prices, is an attack upon the whole system 
of rate regulation and an attitude likely to breed ill-will and retaliation 
from the public, Congressman Homer Hoch of Kansas, co-author of the 
Hoch-Smith rate structure investigation resolution, told the ‘‘Wall Street 
Journal.” 

“It is a sane and fair decision which does no injustice to the railroads; 
does not in any way threaten their ability to secure money in the market 
for needed development and at the same time gives consideration tc the 
primary question of public interest,’’ said Congressman Hoch. 

‘“‘Railroads are having no trouble in securing money by capital stock 
issues, which indicates investors are satisfied with prospects of a fair 
return on present valuations.” 

He declared the recapture provision will be of no value in solving the 
problems of the weak roads. The only benefit from the recapture pro- 
vision, in his opinion, is that some of the railroads have practically ‘‘silver- 
plated” their roads to avoid excess earnings and recapture. Most of this, 
however, he said, was in the form of “‘frill’ in better passenger service, 
etc., although there is possibly some overmaintenance in certain instances. 
There is no chance of a repeal of the recapture provision alone. Accord- 
ing to Hoch, the rule of rate making (fair return) would go with it. 


Valuation and Stability 


Further defending the Commerce Commission’s valuation decision, Oon- 
gressman Hoch stated it means stability for the railroads. Once the valu- 
ation is fixed by the commission under the present scheme, it is a mere 
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method of accounting to determine the valuation to date, he reasoned. 
This method, he said, is to be preferred to the constantly changing condi- 
tions to be had under the cost of reproducting the properties at present 
prices as advocated by the carriers. Some of the roads do not favor the 
latter method for that reason, Hoch stated. He also pointed out that the 
railroads’ contention might prove adverse to them. ‘‘Taking a long view 
of it, during a period of high prices as at present, they would greatly 
benefit, but, in a period of low prices their theory might give them a 
black eye.” 

Attempting to distinguish from railroad decisions, the decision of the 
U. S. Supreme Court in the Indianapolis Water Co. case favoring a valua- 
tion on basis of present reproduction costs, Hoch stated it was unneces- 
sary to find a replacement value to reach final value. Expressions by the 
Supreme Court on this point, in his opinion, were ‘‘dicta” and without 
force as a holding in fact. He sees some distinction between the power 
of Congress over railroads and public utilities located in the States. In 
the case of the former, he said, the power of Congress is very broad. 

The only question, in Hoch’s opinion, for the courts to decide in the 
O’Fallon case is that of ‘“‘confiscation.” In this connection he noted that 
rate making was a legislative function, a matter for Congress through the 
Interstate Commerce Commission—and not judicial, for the Supreme 
Court. 


His Attitude on Consolidation 

The railroad consolidation movement, which is widespread, Hoch observed, 
should be purged of any suspicion it is a banking or a stock speculation 
proposition. It is his belief the commission has been honestly seeking 
to protect the interests of minority stockholders, to guard against finan- 
cial juggling and to stay within the limits of the present law dealing with 
consolidation. 

“Congress should approach the railroad consolidation question solely 
from the standpoint of the transportation needs of the country and the 
protection of the public interest,’’ he continued. On that basis he be- 
lieves there is a strong case to be made out for the consolidation move- 
ment and for new legislation under which it may be promoted. In his 
judgment the greatest argument for consolidation is that it would simplify 
the regulation of rates. 


ee 


own borders, redeems its paper money on demand in gold, and issues new 
paper money freely against gold. Under the gold exchange standard, 
paper money is protected in value either by redemption in drafts on foreign 
banks. or sometimes merely by ‘“‘pegging”’ foreign exchange rates through 
operations in the exchange market. 

Thirty central-banks in July of 1927 carried approximately $1 ,900,000,000 
of foreign liquid assets. The Reichbank, the Netherlands Bank, and the 
National Bank of Norway reduced their holdings of foreign liquid assets 
between July, 1926, and July, 1927, but the Bank of Italy trebled its foreign 


’ holdings during that peried; the National Bank of Belgium's figure rose from 


a small sum to 2,220,000,000 francs, while the growth of the foreign balances 
of the Bank of France has been in many ways the outstanding financial 
event of the year, the figure rising from a small amount in the middle of 
1926 to, roughly, a billion dollars at the present time. 

Before the war, the gold exchange standard was looked upon as a make- 
shift device, designed as a transition measure toward the full gold standard, 
a convenient device for poor countries or for small countries. It was 
looked upon as possible only because it was unusual, and because there was 
a great gold standard world on which the gold exchange standard countries 
could depend. Confined to minor money markets, it constituted a safe 
enough device. 

If, however, the effort be made to universalize the gold exchange standard, 
obviously impossible problems arise. (1) Obviously, if no country is willing 
to hold gold, the gold would find no home, and there would be a constant 
expansion of deposit balances as the gold moved about, being first deposited 
in one country and then in another. (2) If no country paid out gold in 
redeeming its paper money, but merely paid in drafts on some other country, 
the holder of paper money could not get gold. (3) The process would lead 
to a violent break in money rates as surplus reserves piled up in every 
market, with an immense and indeed unlimited expansion of bank credit. 
The post-war world has not gone so far as this, but has gone far enough 
to generate an immense bank expansion and an artificial ease of money 
which mis'eads us as to the real facts regarding capital accumulation. 

Gold has come to the United States since the middle of 1920 (a) because 
of Europe's debt on current account to the United States, (b) because of 
the use of foreign balances as a substitute for gold reserve in vault by foreign 
banks, and (c) because of the operation of Gresham's Law. During 1926 





“While there might be considerable economies effected by consolida- 
tions, I doubt whether they would be anything as great as some hope for,” 
he said. “In any event, simply speaking as one member of the committee 
and of the House, I will support consolidation legislation only after the 
most thorough consideration of every provision and when I am convinced 
every safeguard is included to protect the public interest and to prevent 
financial juggling. Railroads should not be permitted to set up an in- 
ereased q@apitalization solely as the result of consolidation. Freight and 
passenger rates are fixed to provide a fair return on determined valuations. 
If railroads are permitted to merge and the merger proves profitable, the 
public should benefit from this prosperity and not be given an added 
burden because of it.” 








B. M. Anderson, Jr., of Chase National Bank on Major 
Forces in International Money Market—Immense 
Bank Expansion and Artificial Ease of Money 
Misleading—Proposal in Behalf of British Invest- 
ments to check Expansion. 

An address dealing with the practice of Central banks 
carrying part of their reserves in other countries—a form of 
gold exchange standard—was delivered on Oct. 26 by Benja- 
min M. Anderson, Jr., Ph.D., Economist of the Chase 
National Bank of the City of New York, at the Fourth 
Public Conference on Education and Industry, under the 
auspices of the University of Chicago and the Institute of 
American Meat Packers with the co-operation of the Chicago 
Association of Commerce, the Commerce Club of Chicago 
and the Industrial Club of Chicago. Mr. Anderson notes 
that the practice ‘‘has gone far enough to generate an im- 
mense bank expansion and an artificial ease of money which 
misleads us as to the real facts regarding capital accumula- 
tion.’”’ Among other things Mr. Anderson says: 


The expansion which began in 1922 has not been in response to the needs | 


of commerce. Commercial borrowing has increased very little. Virtually 
all of the immense increase in bank credit has been taken up by increased 
collateral loans against securities, increased bank investments in securities 
increased bank holdings of real estate mortgages, and increased bank 
holdings of instalment finance paper. We cannot afford to go further 
in these directions for the sake of an incidental and temporary benefit to 
our friends on the other side of the water. 

London needs no advice regarding her own policies. London has great 
financial wisdom and experience, as well as great financial prestige and 
strength, and has doubtless already given consideration to the suggestion 


which follows, in addition to others which may be better suited to her | 


problems. But it is, of course, proper that American opinion should be 
expressed as to the kind of international co-operation which we can afford 
to undertake, and the following suggestion is made from that point of view. 
A specific gold loan, a placement with American investors of long-term 
British securities, would put gold into the vaults of the Bank of England, 
which England would not be obliged to send back to us immediately as soon 
as our money rates tighten, and the making of such a loan, instead of 
encouraging further bank expansion in the United States, would operate 
to check expansion here. 

While the actual gold proceeds of such a loan were being withdrawn 
frem the American money market, the Federal Reserve System could 
prevent money rates in the United States from rising too fast or too far by 
moderate purchases ef United States Government securities, in amounts 
substantially smaller than the withdrawals of gold, the actual amounts 
required being determined experimentally as the process went on. 

The foregoing analysis would seem to suggest that the ideal in Federal 
Reserve Bank policy at the present time, whether such a transaction as 
this is put through or not, would be, not a sharp and violent reversal of 
policy which would compel general liquidation, but rather such a degree of 
‘“‘*holding back’’ as would prevent further expansion. 

We also quote as follows from the speech: 

The past year has seen a great further extension of one of the most re- 
markable post-war financial developments, namely, the practice of central 
banks’ carrying part of their reserves in other countries—a form of the gold 
exchange standard as distinguished from the strict gold standard. Under 
the strict gold standard, each country carries its gold reserves within its 


and 1927 the balance of current indebtedness has been against the United 
States, but we have still gained gold because of the growth of the gold 
exchange standard and the operation of Gresham's Law. There are still 
comparatively few money markets, among them our own, to which gold 
buillion can be taken and converted without loss into domestic currency. 
| In France, for example, though the Bank of France will buy foreign ex- 
change at the market rate, issuing francs to pay for it, it is not legally 
obliged to take gold bullion in return for francs, except at the old par, and 
at this rate the holder of gold would lose approximately 80%. Therefore, 
foreigners wishing francs, and French holders of foreign values wishing 
francs, bring foreign exchange rather than gold to Paris. 

During 1925 and the first half of 1926 there was an immense outflow of 
capital from France, French investors converting their holdsings as far as 
possible into liquid form and accumulating foreign balances and foreign 
securities. With the financial reforms and the return of confidence in the 
late summer of 1926, the tide turned and an immense backflow of capital 
came to France, forcing the franc to rise rapidly in value. In December 
of 1926, the French Government and the Bank of France, deciding that the 
, franc had risen high enough, made a de facto stabilization, and the Bank 
! of France bought all the foreign exchange offered at an approximately 
fixed rate, preventing a further rise in the franc. Since then most of the 
immense accumulation of foreign exchange in the hands of the Bank has 
come, 

Money rates in Paris have sunk very low, and the Bank of France has been 
concerned with the development and has sought to deal with it in a states- 
manlike way. The Bank of France has been handicapped, however, (a) 
by the fact that the French Government has not deemed it wise, for political 
reasons, to put the franc on an unqualified gold basis at a new par, and (b) 
by the desire of the Bank of France not to make complications for outside 
money markets, notably London. Had France gone on the strict gold 
standard in December of 1926, the Bank of France would not have gained 
a billion dollars in foreign liquid assets, but rather, perhaps, $200,000,000 
to $300,000,000 in actual gold. The point is that had actual gold moved 
to Paris it would have cut under the gold reserves of other money markets, 
forcing them to raise their rates at the same time that rates were falling in 
Paris This would have led to foreign borrowing in Paris, which would 
have established a backflow of funds, and an equilibrium point would have 
been reached long before a billion dollars of gold moved to Paris. 

Since the automatic commercial forces which regulate the international 
flow of gold were not operative, the Bank of France apparently undertook 
direct action. To prevent the use of the same gold as reserves, in two 
money markets at the same time, from generating an unsound expansion, 
the Bank of France began to buy gold with its foreign balances in London, 
and also to transfer part of its holdings of foreign exchange from Europe 
to New York by selling sterling and buying dollars. 

These transactions put a burden on sterling exchange and made heavy 
drains on the gold reserves of the Bank of England. There was no question 
of London's ability to protect itself, but to do this London would have had 
to raise the Bank of England rate and tighten up the monetary fabric, 
which she was reluctant to do. The matter has been frankly discussed 
| in the London press. The Bank of France, in view of the situation in the 
London money market, apparently relaxed its pressure both on London’s 
gold and on sterling, but not before a considerable tightening up in London 
had taken place. The London bill rate, for example, which stood at 3 
11-16% on May 13, rose to 4%% on June 3. The Berlin market also 
— up, but this was partly due to independent action by the Reichs- 

ank. 

The policy of the Federal Reserve System during May had the effect 
merely of preventing the European developments from affecting the Ameri- 
can money market. But, beginning in late July, a decisive change in 
Federal Reserve policy has taken place, which is understood to be expected, 
in part at least, to take pressure from the London money market. The 
Federal Reserve System, beginning in the week July 27-Aug. 3, made a 
sharp increase in its purchases of government securities, the figure rising 
from $385,000,000 on July 27 to approximately $500,000,000 on Sept. 7, 
an increase of $114,450,000 in six weeks, and also reduced its buying rates 
on acceptances, and its discount rates, in late July and early August. All 
these things in conjunction made money very abundant and cheap in the 
United States. 

In t~is short period these seven hundred banks expanded their loans and 
investments $616,000,000, of which $410,000,000 went to the securities 
market. On the basis of the usual relations between the loans, discounts, 
and investments of these banks and those of all the commercial banks of 
the United States, the total increase in bank credit between Aug. 3 and 
Oct. 5 was $1,329,000,000—though it may be uncertain whether the banks, 
as a whole would move as rapidly as this, our evidence for the ratios used 
being based on year-to-year comparisons. An incidental consequence has 
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has been a moderate rise in the price of sterling, and a temporary flow of a 
certain volume of American short-term funds to the |! ondon money market. 

The chief consequence of this abundant cheap money appears to have 
been an increase of bank funds in the securities market, either in the form 
of investments in securities or as collateral loans, as shown by the following 
figures for the seven hundred “‘reporting member banks’’: 


REPORTING MEMBER BANKS (in millions of dollars) 











Combined 
investments 
Loans on in securtttes 
stock and loans Total Loans 
and bond Investments in on stock and “All other and 
1927 collateral Securities bond collateral Loans" Investments 
Ga. Geccues 6,291 6,056 12,347 8,801 21,148 
pe 5,989 5,948 11,937 8,594 20,532 
Increase... . - 302 108 410 207 616 


We must view this expansion of bank credit, not as an isolated episode, 
but rather as a continuation of the expansion which has taken place since 
the beginning of 1922, and which, interrupted in 1923, has continued in a 
large way ever since. From June 30 1922 to Oct. 12 1927, the deposits of 
commercial banks in the United States have increased $11,766,000,000. 
and their loans, discounts and investments. $12,311,000,000. This ex- 
pansion far exceeds the expansion of the period of our participation in the 
war, when commodity prices were far higher and rapidly rising. when the 
Government's immense war finance had to be facilitated by bank expan- 
sion, when industries had to be transformed from a peace to a war basis, 
when armies had to be sent across the water, and when shipments of zoods 
from all over the world to our Allies had to be financed by America. During 
the period of our participation in the war, deposits expanded only $5,835.- 
000.000, and loans, discounts and investments expanded only $7,056,000-. 
000. 





Shopmen in Employ of Baltimore & Ohio Seek Pay Rise. 

An increase in Wages, approximating 25%, is being de- 
manded by shopmen of the Baltimore & Ohio RR., marking 
the fourth such demand to be presented to leading railroads 
this year, said the New York “‘Times’’ of Oct. 16. Con- 
tinuing, it said: 

As far as could be learned, officials of the Baltimore & Ohio have not yet 
discussed the increase with theshopmen. The present wage of the shopman 
on the Baltimore & Ohio is about 76 cents ap hour, and the present demand 
calls for 93% cents an hour 

The New York Central rcently refused to grant an increase to its shop 
men and the matter has not been taken up further. The Chesapeake & 
Ohio also refused a like increase, and the shopmen have determined to take 
the matter before the United States Board of Mediation. 

Shopmen of the Chicago Milwaukee & St. Paul also have asked for an 
increase in pay, but no action has been taken on the request thus far. It 
has been reported in the financial district that shopmen of the Southern 
Railway wil) soon make a demand for increased wages. 


Regarding the demands of the Chesapeake & Ohio, advices 
from Richmond published in the ‘‘Wall Street Journal’’ of 


Oct. 10, stated: 

Shopmen in the employ of the Chesapeake & Ohio Railway are said to 
have made an unsuccessful effort to induce the company to advance the 
average pay in that craft from the present average of about 75 cents an 
hour to 90 cents an hour, which is the figure that prevailed in 1921. 

But the shopmen’s fight is not ended. In order to get the case before 
the United States Mediation Board, it is necessary that the employee first 
exhaust efforts at agreement with officials of the company. It is understood 
that a mediator will be sent shortly to Richmond in an effort to adjust the 
matter. 

Shopmen of other systems are said to be keenly following the Chesapeake & 
Ohio negotiations. Representatives of the shop crafts of the Southern 
Railway met at Chattanooga about ten days ago and are reported to have 
determined to seek new and more favorable wage agreements. 

At the general offices of the Southern in Washington it was denied that 
the company is at present carrying on any negotiations with any of the crafts 
looking to modification of wage agreements. 

Reports of a general conference in Washington relating to railway shop- 
men’s pay on roads in the southeastern territory were investigated with 
wholly negative results. The United States Mediation Board said it knew 
of no such conference. The Association of Railway Executives likewise 
pleaded entire ignorance. The American Federation of Labor had no infor- 
mation of the alleged conference. 


Discussing editorially the increase sought by shopmen in 
the employ of the | altimore & Ohio, the New York “Journal 
of Commerce’”’ of Oct. 17 said: 


Shopmen working for the Baltimore & Ohio RR. have filed a demand for 
an increase of 25% in wages. They are now getting 76 cents an hour and 
they want 93% cents an hour The demand is apparently the first ot a 
series of such demands, several! other railroads being quite certainly involved 
if this request should be acceded to. As a result the probable increase in 
wages on Class 1 roads would run up into the hundreds of millions of 
dollars if it were to be general all around. Even a 3% increase on total 
shopmen’s wages would amount to about $25,000,000. 

Now what ought to be thought of these recurring demands for increasing 
the pay of a large body of employees who are already highly paid? The 
answer comes back, as in so many cases, to the question how much the 
railroads have available for wage increases and what can reasonably be 
expected of them. Let it be admitted at once that a few of the railroads 
have been making handsome returns during the past year or two and prob- 
ably could “stand” a good deal in the way of wage increase. That is not 
what the shopman or any other railroad workers want. The railroad 
“brotherhoods” have always insisted upon having a wage increase passed 
completely around so that it affects both the just and the unjust, the pros- 
perous and the unprosperous, and applies to both the efficient and inef- 
ficient among the men. That makes it a general question. 

Looking at it from that standpoint, there can be no doubt that the rail- 
roads are not in a position to go much further with wage increases. They 
simply have not the necessary revenue and are not likely to get it. Their 
incomes fell off very decidedly this past summer and are more likely to 
remain lower than to recover. Their net earnings have been greatly 
depleted as the result of very large wage increases that have been quietly 
made during the past year or two. There ought, as a matter of fact, to 
be reductions in wages rather than increasse, for prices of commodities 
have fallen considerably since the last adjustments were made. Put this 
in another way. and it merely amounts to a statement that the community 
at large can use railroad incomes much more fairly and to better purpose 
in improving service than in raising wages, already too high. 





T. W. Lamont Reaches San Francisco on Return from 
Japan. 

Thomas W. Lamont, of the firm of J. P. Morgan & Co. 
of New York, arrived at San Francisco on Nov. 3 aboard 
the steamship President Pierce, fulluw.ng a tour of Japan, 
where he studied financial conditions. The Associated 
Press accounts from San Francisco, in reporting this said: 

Rumors that Mr. Lamont’s trip concerned important loans were dis- 
missed by the banker as too vague to be denied or discussed. 

“I am glad to express confidence in underlying conditions in Japan,” 
he said. ‘‘Reconstruction is remarkably advanced and highly satisfactory. 

“I can endorse the opinions of leaders in banking and Government 
that the worst is over. Within four years the Japanese have been obliged 
to confront serious conditions caused by the earthquake and the banking 
panic. The situation has been met with courage. The Japanese are 
following a course which indicated that the future will take care of itself." 

Mr. Lamont was decorated by the Japanese Government with the Order 
of the Rising Sun and had an audience with the Emjeror. Accompanying 
him were Martin Egan of the Morgan firm and Jeremiah Smith, Jr., of 
Boston. They were the guests of San Francisco bankers at luncheon 
to-day. 








Inauguration of Money Raising Campaign in Behalf of 
Federation for the Support of Jewish Philanthropic 
Societies—Bankers and Brokers Division. 

The Bankers and Brokers profession will be represented 
at the Federation dinner of 1927 to be held at the Hotel 
Pennsylvania on Sunday evening, Nov. 6, to inaugurate 
the $5,000,000 money-raising program of the Federation 
for the Support of Jewish Philanthropic Societies in behalf 
of its 91 constituent agencies. The trade’s quota is $850,000, 
and the following councillor and division heads will direct 
the work: 


Councillor—Albert J. Erdmann. 

Division Heads—Samuel Sachs, Albert J. Erdmann, Edwin H. Stern and 
Moses Newborg. 

Quotas totaling $4,924,840 have been accepted by the 
councillors and division heads representing the 134 trades 
and professions comprising the Business Men’s Council of 
the Federation. Percy S. Straus, Vice-President of Macy’s, 
is Chairman of the Council; Sol. M. Stroock is president of 
the Federation and Felix M. Warburg is Chairman of the 
Board. Col. Michael Friedsam has accepted the Honorary 
Chairmanship of the dinner gathering and Dudley D. 
Sicher will be the active Chairman, with Mortimer L. Schiff 
as the Presiding Officer. The money-raising efforts are in 
charge of a triumvirate of leaders including Arthur Lehman, 
William Goldman and Bernard K. Marcus. Prominent 
speakers and famous entertainers will be on the program. 
The Federation, which prides itself on | the greatest 
community chest in the world both in point of money raised 
and the number of institutions maintained, is bringing its 
eleventh year of service to a close. By way of celebrating 
the occasion, the Federation will hold the assembly and 
dinner Nov. 6. 


ITEMS, ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Stock Exchange membership of W. L. 
Ross was reported posted for transfer this week to W. D. 
Stewart, the consideration being stated as $270,000. 

A Chicago Board of Trade membership was reported sold 
this week for $7,300 net to buyer. Last preceding sale 
$7,200. 


———_@——_ 
Alexander Dana Noyes, Financial Editor of the New York 
‘“‘Times”’ is to deliver a lecture on Wednesday next, Nov. 9, 
at 3.30 p. m. at the New School for Social Research, 465 
West 23rd Street. Mr. Noyes’ subject will be “The Finan- 
cial News in Relation to the Security Market.” 








iiasiailiiaaiitee 

Vice-President S. Stern of the Seaboard National Bank 
of the City of New York has returned to his desk after a 
two months’ trip to Europe, in the course of which he visited 
the bank’s correspondents and studied economic and financial 
conditions abroad. 


—- e——_ 

Ninian 8. Marshall, for twenty-eight years prominently 
identified with banking in the Far East and during recent 
years associated with the International Banking Corpora- 
tion, was on Nov. 1. elected a Vice-President of The National 
City Bank of New York. Mr. Marshall, who has just arrived 
from Shanghai, will be located at the head office of the bank, 
bringing to the institution a close and intimate understand- 
ing of Far Eastern and particularly Chinese affairs. During 
his years of service with the International Banking Corpora- 
tion, Mr. Marshall was at various times in charge of the 
branch offices of that corporation located in Manila, Kobe, 
Hong Kong and Shanghai. Mr. Marshall, as the representa- 
tive of the corporation, which is a wholly owned affiliate of 
The National City Bank of New York, had an active part in 
the upbuilding and development of these offices. Last Janu- 
ary the Far Eastern offices of the International Banking 
Corporation were made direct branches of the city bank. 
Mr. Marshall obtained his early training with the Royal 
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Bank of Scotland, later going to the Far East for the Hong 
Kong and Shanghai Bank. 
—_@——_- 


Seven official appointments were announced by the Guar- 
anty Company of New York on Nov. 2. I. D. Fish, F. L. 
Moore, O. J. Matthews, and J. D. Harrison were appointed 
Assistant Vice-Presidents; H. K. Farrar and P. C. Harper 
were named Branch Office Managers, and J. A. Wright, Jr., 
was appointed Manager of the Sindicate Department. 


—e——_ 

At a meeting of the Board of Directors of the Seaboard 
National Bank of the City of New York held Nov. 3, Hugh 
Blair-Smith, Treasurer of American Telephone and Tele- 
graph Company, was elected a director. 


—_@——_ 

The Bank of the United States reports as of Sept. 30 1927, 
total deposits of $90,537,256, an increase of 1250% over a 
nine-year period, the unusual feature of this gain being that 
it has been accomplished without any absorptions of or 
mergers with other banks. The policy of remaining inde- 
pendent of other similar institutions is also to be followed 
it is stated in connection with operations of The City Finan- 
cial Corporation, organized by the same interests as identified 
with the Bank of the United States. The City Financial orp. 
was organized to own and operate its own allied companies 
and in building up these institutions it will, like the Bank of 
the United States, proceed independently it is declared. 
An initial dividend on the Class ‘‘A’’ stock of The City 
Financial Corporation is expected to be declared in January. 
B. K. Mareus and Saul Singer, President and Executive 
Vice-President respectively, of The Bank of the United 
States, are the organizers. 

—-o- — 

The Bank of Montreal celebrated on Nov. 3 the 110th 
anniversary of the foundation of the institution. In con- 
nection with the event the bank published figures showing 
total resources in excess of $819,000,000, the highest figure 
in the annals of the bank. One hundred and ten years ago, 
the Bank started with one small office in rented premises in 
Montreal, with a paid-up capital of $350,000. To-day it 
has over 600 branches throughout the Dominion and in 
Newfoundland, and its own offices in the financial centres of 
Great Britain, France, the United States and Mexico, while 
its paid-up capital amounts to $29,916,700 with a reserve 
account of like amount. The New York office of the Bank, 
which occupies its own building at 64-68 Wall Street, was 
established in 1859. The New York site now occupied by 
the Bank of Montreal is that upon which stood the old‘“‘But- 
tonwood Tree’’ under which the brokers in the early days of 
1791 met and transacted the business of the day. It might 
be said that upon this spot was established the first New 
York Stock Exchange. 


— -@e—— 

The controlling interest in the Citizens National Bank of 
Freeport, L. I., was purchased on Oct. 21 by a group of 
Long Island business men, namely, Ellory C. Huntington of 
Garden City, William F. Fowler of Lynbrook, Gustave H. 
Kehr of Lynbrook, William J. Martin a director of the Citi- 
zens National Bank and William J. Duane, Vice President of 
the bank. This group has already acquired a bank in Hem- 
stead and is said to be planning the formation of a chain of 
banks. 


—_—- e— 

We are advised by the National City Bank of Troy, N. Y., 
that the personne] of the institution is now as follows: 
William F. Polk, President; Howard S. Kennedy, Burton 
K. Woodward and Rollin S. Polk, Vice-Presidents, and J. 
Frank Beebe, Cashier. The capital of the institution is 
$300,000 with surplus and undivided profits of $574,545. At 
the close of business as of June 30, 1927, deposits and due 
from banks amounted to $7,350,531 and total resources to 
$8,784,327. 

—_e——_- 


The stockholders of the First National Bank & Trust 
Company of Woodbury, N. J., on October 21, voted to in- 
crease the capital of the institution from $100,000 to $200,- 
000. The stock (par $50) is being placed at $175 per share; 
a 50% payment is due Nov. 20, and the final 50% will be 
due December 15. 


——-@— 

Two important changes took place in the personnel of the 
American Trust Co. of Boston recently when Russell G. 
Fessenden, heretofore President of the institution, became 
Chairman of the Board of Directors, and Arthur B. Chapin, 
for the past sixteen years a Vice-President, was promoted 
to the Presidency in his stead. C. L. Stevens of the C. L. 
Stevens Company, consulting engineers, and President of 





the Reed-Prentice Company of Worcester, Mass., was 
added to the Board of Directors of the institution. The 
Boston “Transcript”? of Oct. 22 in reporting the elections 
stated that Mr. Chapin, the new President, was formerly 
State Treasurer of Massachusetts, serving a full five-year 
term. Later, as Bank Commissioner of Massachusetts, he 
was a member of three important commissions, including that 
to appraise the assets of the New Haven Railroad; that 
which investigated the building of workingmen’s homes; and 
that which investigated the five-mill tax on personal property. 
Prior to becoming Bank Commissioner, he was a member of 
the comn.ittee wh ch suggested to the Legislature numerous 
changes for the betterment of State savings bank laws, which 
were subsequently adopted. In addition to his duties at 
the American Trust Co. Mr. Chapin is a trustee and a 
member of the board of investme t of the Boston Five Cents 
Savings Bank, a direc 0. o. the Farr Alpaca Co., and a 
trustee of the Union Safe Deposit Co. 


——_@——- 

The Atlantic National Bank of Boston has installed at its 
Huntington Avenue branch a ‘“‘Night Safe’? by which their 
clients may make deposits of currency or coins at any time 
during the night o on Sundays and holidays. According 
to the Boston ‘‘Herald’”’ of Oct. 25 the Atlantic National is 
the first Boston bank to provide continuous banking service. 
The paper mentioned said in part: 

The device is attached to the outside of the building, through which en- 
trance is gained to a chute leading to the depositary safe protected by the 
bank's burglar alarm system. Primarily the service is installed to meet the 
need of merchants, business men and others who have considerable money 


taken in after banking hours which requires safe keeping over night or over 
Sunday or a holiday. 

This arrangement provides a continuous service to clients and gives the 
public ‘‘a bank which is never closed."" Through its operation, the client 
places his deposit in a bag, unlocks the entrance door with a key furnished 
by the bank, drops the bag through the chute into the safe, guarded by the 
burglar alarm system of the bank. When the deposit bag is placed in the 
safe. a duplicate deposit slip is mailed to the bank in keeping with burglary 
insurance regulations, and also providing both depositor and bank with a 
duplicate check on the deposit. Through an electrical] connection the bag, 
in its passage through the chute, lights a red signal, assuring the depositor 
that his money has reached the burglar-proof safe. 

The Atlantic National was the first bank in Boston to provide its de- 
positors with the security of Donsteel vaults. These are the last word ih 
banking safety. Donsteel being the only metal known which cannot be 
penetrated by the oxyacetylene torch, drill or electric arc. 

——_e— 


Consummation of the merger of the West End Trust Co., 
the Real Estate Title Insurance & Trust Co. and the Land 
Title & Trust Co., all of Philadelphia, was effected on 
Tuesday of this week, Nov. 1, when the new organization, 
the Real Estate Land Title & Trust Co. began business 
under a charter granted at Harrisburg on Oct. 31. The 
main office of the new company is at the Southwest corner 
of Broad and Chestnut Streets, with a branch office at 517 
Chestnut Street. The new company has a combined capital 
and surplus of $22,500,000, total resources of more than 
$76,000,000 and individual trust funds of $127,000,000. 
The officers of the institution are as follows: William R. 
Nicholson, Chairman of the Board; J. Willison Smith, 
President; Edward H. Bonsall, Lewis P. Geiger, Oakley 
Cowdrick, Claude Simpler, Antrim H. Jones, Daniel House- 
man, and William S. Johnson (and Treasurer) Vice-Presi- 
dents; Samuel L. Hayes, Secretacy; Francis T. Reinhart, 
J. H. Fairlamb and Frank G. Treston, Assistant Treasurers; 
William J. Hamilton, Jr., LeFevre W. Downing, Raymond 
L. Hayman, Harold L. MeKaig and Edward K. Merrill 
Assistant Secretaries; John M. Strong, and A. King Dickson, 
Trust Officers; Aaron L. Deeter, John \W. Brock, Jr., and 
Thomas Evans, Assistant Trust Officers; 8. Eugene Kuen, 
and Pierce Mecutechen, Title Officers; William McKee, 
Manager of the title department and Samuel Earley, Assist- 
ant Manager of the title department. Our last reference to 
the consolidation of these important companies appeared 
in the ‘“‘Chronicle”’ of Oct. 29, page 2346. 


The stockholders of the William Penn Title & Trust Com- 
pany of Philadelphia, Pa., on October 21 voted to increase 
the capital of the institution from $250,000 to $500,000. The 
new stock will be oered to present shareholders at $62.50 
a share, on a share for share basis. The par value is $50. 
The right given to stockholders to subscribe to the new stock 
will expire November 30, 1927. 


The directors of the Tradesmens National Bank of Phila- 
delphia have declared the regular quarterly dividend of 
$3.50 per share, at the rate of 14% per annum, payable 
November ist to stockholders of record at the close of busi- 
ness Oct. 31, 1927. The sum of $500,000 was transferred 
from Undivided Protfis to Surplus, making the latter 
$3,000,000. 


——e—— 
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On Oct. 28 the directors of the Tradesmen’s National 
Bank of Philadelphia voted to transfer $500,000 from un- 
divided profits to surplus account, making the latter fund 
$3,000,000. The directors also declared the regular quar- 
terly dividend of $2.50 a share, payable Nov. 1. 

canneiiinainads 

The First National Bank & Trust Co. of Waynesburg, Pa., 
representing a reorganization of the Citizens’ National Bank 
of that place, opened on Nov. 1, according to the Phila- 
delphia ‘Ledger’ of Oct. 24. As indicated in our issue of 
Oct. 1 page 1793, the new institution is capitalized at $250,000 
with surplus of like amount, all fully paid. S. M. Smith is 
President. 


: . i 

A special dispatch from Columbus, Ohio, to the Cincinnati 
“Enquirer” on Oct. 28 stated that according to announce- 
ment on that day by E. H. Blair, Superintendent of Banks 
for Ohio, the Farmers’ State Bank of Eldorado, Preble 
County, which was closed on Sept. 12, last, following the 
suicide of its cashier, Carl D. Miller, would reopen the fol- 
lowing day (Oct. 29). Continuing the dispatch said: 

Confronted with the necessity of obtaining approximately $100,000 
before business could be resumed, directors, stockholders and depositors 
of the bank voluntarily accepted the plan under which it has been re- 
organized and restored to solvency. 

Of the amount collected, the stockholders paid $25,000, representing 
the capital stock of the bank, which had been destroyed, and for re- 
placement of which they could be held under the stockholders’ liability 
act. The stockholders willingly met the assessment required to make 
good the depleted capital. 

At a public meeting, the depositors, 600 in number, agreed to con- 
tribute 20% of their deposits to make it possible to obtain $60,000 
to replace bad paper in such an amount, ordered charged out of the 
bank’s assets by the department. The task of obtaining the signature 
of each depositor to such agreement was difficult, due to the large 
number of depositors to be canvassed and the limited time in which 
to do the work. 

The closing of the Farmers’ State Bank of Eldorado was 
reported in our issue of Sept. 24 last, page 1666. 





Nakita’ 

John J. Mitchell, Chairman of the Board of the Illinois 
Merchants’ Trust Co. of Chicago and for many years one 
of the most prominent bankers of the Middle West, was 
killed in an automobile accident last Saturday morning, 
Oct. 29, while en route to Chicago from his country home, 
Ceylon Court, near Lake Geneva, Wis. Mrs. Mitchell, who 
accompanied the banker, also lost her life. The accident 
occurred near Libertyville, Ill., when Mr. Mitchell’s chauf- 
feur, the morning being foggy, was forced to swerve the 
ear suddenly to the side of the road to avoid running into a 
group of people who had gathered at the scene of another 
automobile accident. The Mitchell car plunged into the 
ditch and turned over on its side, killing Mrs. Mitchell 
instantly. Mr. Mitchell was still breathing when lifted 
from the wreck, and died shortly afterwards in Liberty- 
ville, where he had been hastily taken for medical aid. 
Mr. Mitchell was born at Alton, IIl., on Nov. 3, 1853, the son 
of William H. Mitchell, who took a prominent part in the 
establishment of the Chicago & Alton R. R. After receiving 
his education in the public schools of Alton and at Kent’s 
Hill, Me., he, at the age of twenty, moved to Chicago with 
his parents, and began his banking career as messenger for 
the Illinois Trust & Savings Bank of that city at a salary 
of $10 a week. Six years later he had become President of 
the institution. His spectacular rise to the head of the 
bank came about in this way. In 1878, when Mr. Mitchell 
was Assistant Cashier, the Illinois Trust & Savings Bank 
faced a crisis in its affairs and the directors had almost 
concluded the institution should be dissolved. They are 
duced the capital to only $100,000 (it had previously been 
$500,000) and then the young Assistant Cashier came be- 
fore them with a plan for the development of the institu- 
tion. The plan was adopted and proved eminently success- 
ful. So impressed were the directors by what he had ac- 
complished that when the President retired two years later 
Mr. Mitchell was chosen President. Eight years from that 
time the bank had so grown that larger quarters had to be 
oftained. In twenty years of the Mitchell regime, the 
bank’s deposits increased from $1,000,000 to $69,000,000. Mr. 
Mitchell continued to hold the Presidency until 1919, when 
he became Chairman of the Board. Four years later 
(1923), when the Illinois Trust & Savings Bank, the Mer- 
chants’ Loan & Trust Co. and the Corn Exchange National 
Bank were merged to form the present Illinois Merchants’ 
Trust Co., Mr. Mitchell was called to the Presidency of the 
new bank and held the office until February of this year, 
when he succeeded the late Ernest A. Hamill as Chairman of 
the Board, the position he held at the time of his death. 

In its issue of Oct. 31 the Chicago “Journal of Commerce” 
paid the following tribute to the deceased banker : 





The whole world of business is sincerely mourning the death of John 


J. Mitchell. More than a banker, more than a business man, more 
than a public-spirited citizen, John J. Mitchell was an international 
figure in finance and industry. He was as big and respected in New 
York as he was in Chicago, almost as well known in London. 

No greater testimonial ever was paid a business man than the scene 
in the office of John J. Mitchell on Saturday. Within fifteen minutes 
after word of his sudden death was flashed to Chicago a procession 
to that office began. It was no ordinary procession. It represented 
a blue book of finance and industry and contained men who were 
drawn to the desk of John J. Mitchell as the only way they could 
think of at the moment to pay respect. 

The first to arrive was the head of one of Chicago’s biggest banks. 
He came in disconsolately merely to tell someone who knew John J. 
Mitchell intimately how hard he had been hit. Then came the presi- 
dent of a transcontinental railroad. 

Every branch of industry, trade and finance was represented in that 
office by an outstanding executive within an hour and each of them 
were plainly grief stricken. These were men who have every minute 
filled, who cannot be seen without advance appointment. But they 
dropped everything when the news of John J. Mitchell’s death was 
received. It was a shock to them. There was no advance warning, 
no opportunity to say good-bye and this suddenness stunned La Salle 
Street and its environs. 

Few men who became famous in business or any of its divisions were 
as beloved as John J. Mitchell, none respected more. By experience 
his counsel and his wisdom had become known throughout the world. 
English bankers invariably called upon John J. Mitchell when they 
came to America. Captains of industry were proud when they could 
induce him to sit upon their directorates. And throughout his varied 
activities he was a dominating personality, a respected figure. 


o—_ 





A special dispatch from Chicago yesterday (Nov. 4) to 
the New York “Evening Post,” said: 

Merger of the National Bank of the Republic and the Standard Trust 
and Savings Bank of Chicago will give Chicago another big bank, with 
assets of $130,000,000 and deposits of $111,000,000. Stockholders will vote 
on the proposition Jan. 3 1928. 

Capital stock of the National Bank of the Republic, $4,000,000, is to be 
increased to $6,000,000. Its stock is selling at $500 a share, and stockholders 
will get the right to subscribe for one share of new stock for every four of 
old at $100 a share. 

The remaining $1,000,000 of new stock is to be given to stockholders of 
the Standard Trust and Savings Bank on a share for share basis. Its stock is 
valued at around $350. 

Standard Trust has $1,000,000 capital and will withhold between $400,000 
and $500,000 of surplus and undivided profits from the merger, which will 
permit a 40 to 50% dividend. 

John A. Lynch will remain as Chairman of the merged banks, with David 
A. Forgan and George Woodruff as Vice-Chairman. Hugo E. Otis, Repub- 
lic’s president, will be promoted to Vice-Chairman; Charles S. Castle, 
Standard president, will be President of the merged banks, and his son, 
Ward C. Castle, Vice-President. Officers and employees of Standard are 
to be retained. The merged banks will retain the present Republic building 
at La Salle and Adams Streets. 

Two years ago the National Bank of the Republic took over the National 
City Bank of Chicago, of which David C. Forgan was the head. 

—e—_— 

Failure of the First National Bank of Sallisaw, Okla., 
and of the First National Bank of Muldrow, Okla., an affil- 
lated institution, it is ‘understood, of the former, were re- 
ported in the following dispatch by the Associated Press 
from Sallisaw on Oct. 24, printed in the New York “Times” 
of the following day: 

The First National Bank, oldest and largest bank in Sequoyah County, 
failed to open its doors to-day. A Federal Bank examiner took charge 
of the institution. Poor crops and low prices for farm products since 
1919 are said to be the cause of the failure. The First National Bank 
of Muldrow later went into the hands of the Federal Bank Examiner. The 
majority of the stock in the two banks was held by the same persons. 

——_ e——_ 

Consolidation of two banks in Milan, Sullivan County, 
Mo., namely the Sullivan County Bank and the Interna- 
tional Bank, was approved by State Finance Commissioner, 
S. L. Cantley, on Oct. 19, according to a press dispatch from 

hg . *. P . 
Jefferson City on that date, appearing in the St. Louis 
‘‘Globe-Democrat”’ of Oct. 20. The enlarged institution, 
which will have resources of $375,000, will continue the title 
of the Sullivan County Bank. James A. Morehead will 
remain as President of the institution, while A. D. Campbell, 
heretofore Cashier of the International Bank, will be Cashier. 
The dispatch furthermore stated that the International Bank, 
which was chartered in December 1925, will not be disin- 
corporated. The Sullivan County Bank began business 
in March 1891. 
——_@——_- 

A small Missouri institution, the Bank of Darlington, 
Darlington, Gentry County, was reported closed by its 
directors in a special dispatch from Jefferson City on Oct. 
20 to the St. Louis ‘‘Globe-Democrat.’’ The closing of the 
institution made the thirty-ninth State bank failure in Mis- 
souri since the beginning of the present year, it was said. 

+e 

Green Hicks, Assistant Cashier of the Carter County Com- 
mercial Bank of Olive Hill, Ky., was arrested on Oct. 28, 
following the finding of a shortage in his accounts estimated 
between $30,000 and $60,000, according to a special dispatch 
from Olive Hill on that day to the Cincinnati “Enquirer.” 
State bank examiners, it was said, uncovered the discrepancy 
in the Assistant Cashier’s books during the course of their 
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regular audit. Despite the finding of the examiners of the 
bank was not closed when the stockholders agreed to meet 
the shortage. The dispatch furthermore stated that Hicks in 
a statement to the examiners had admitted that there was 
a shortage in his accounts, but denied that he had taken any 
of the money. “He said it had gone to friends in the form 
of loans.” A dispatch by the Associated Press from Olive 
Hill on the same date (Oct. 28) appearing in the New York 
“Times” of Cct. 29, reported the shortage in Hicks’ accounts 
as being $95,000. 
——_@——__ 

Colonel J. Burger has resigned as President of the Bank of 
Maryville, Maryville, Tenn., to take effect in January next, 
according to a special dispatch from that place on Oct. 20 
to the Nashville “‘Banner.’’ Mr. Burger leaves the Bank of 
Maryville after more than forty years of service, beginning 
as Cashier. For the past several years he has been President. 
He was one of the organizers of the institution and has, it is 
said, the distinction of being one of the oldest active bankers 


in East Tennessee. 
~ == & 


According to the San Francisco “Chronicle” of Oct. 26, 
the stockholders of the Bank of Italy National Trust & Sav- 
ings Association (headquarters San Francisco) on Noy. 25 
approved the proposed increase in the capitalization of the 
bank and of the National Bankitaly Co. (which two insti- 
tutions are indissolubly bound together, joint ownership be- 
ing evidenced in the share certificates) referred to in our 
issue of Oct. 15, pages 2067 and 2068. The capital of the 
former was increased from $30,000,000 to $50,000,000 and, of 
the latter from $12,000,000 to $20,000,000. This increases the 
number of shares of each from 1,200,000 to 2,000,000, the 
par value of the bank’s shares being $25 a share and of the 
company $10 a share. The combined capital resources of 
the Bank of Italy and the National Bankitaly Co. are in- 
creased by the stockholders’ action by $90,000,000 or to ap- 
proximately $200,000,000. The approval of the increase in 
capital by the stockholders is preliminary to the payment on 
Nov. 12 of a 25% stock dividend, amounting to 300,000 
shares, to stockholders of record Oct. 25. Of the remaining 
500,000 shares, 250,000 will be offered to present stockholders 
at $180 a share, and the balance will be sold to the Bankitaly 
Corporation at the same price. 

_—-—- @———_ 

Advices by the Associated Press from San Francisco on 
Oct. 27, appearing in the Los Angeles “Times” of the fol- 
lowing day, stated that the National Bankitaly Company 
(the stock of which is owned share for share by the stock- 
holders of the Bank of Italy National Trust & Savings 
Association, with headquarters in San Francisco) had an- 
nounced in San Francisco on that day (Oct. 27) the purchase 
of the First National Bank of Healdsburg, Cal., for a con- 
sideration of approximately $2,000,000. The acquired bank, 
it was further announced, would continue operations under 
the same name and officers as heretofore. C. W. Weaver is 
President of the institution and J. H. Miller, Cashier. The 
institution was founded in 1877 and is known as one of the 
oldest banks in Northern California. 

pee a 

The banking hall on the ground floor of the new head 
office of the Midland Bank Limited of London is now open 
to the public. The new building of the bank when completed 
will contain ten stories and a total floor space of over six 
acres. Ultimately the edifice will extend from St. Mildred’s 
Court to Grocer’s Hall Court in Poultry, London, E. C. 

—-e—_ 

The National Provincial Bank, Ltd., announces the open- 
ing of a branch of the Bank at 145, Portland Road, Hove, 
England, the officer in charge being J. B. R. Edwards. 

—_@—— 

In view of the expansion of the business and the increase of 
the total assets the Board of Directors of the Union Bank of 
Switzerland (Union de Banques Suisses) on Oct. 20, passed 
a resolution creating 20,000 new bearer shares of Fes. 500 
each, thus raising the share-capital of the Bank from Fes. 
70,000,000 to Fes. 80,000,000. The new shares will be 
entitled to full dividend as from Jan. 1 1928, and are being 
offered exclusively to the old shareholders who may subscribe 
in the proportion of one in seven. The price of issue of the 
new shares is Fes. 575. In accordance with paragraph 3 
of the Articles of Association of the Bank the Board of 
Directors has full competence to pass a resolution concerning 
the issue of new shares amounting to Fes. 10,000,000, with- 
out convoking a general meeting of the shareholders. The 
re aa books which opened Oct. 24 will remain open un- 
til Nov. 8. 





THE WEEK ON THE NEW YORK STOCC EXCHANGE. 

The stock market slumped badly last Saturday, marking 
a continuation of the break witnessed the preceding day and a 
number of new low records were established. On Monday 
sharp recovery ensued and the market thereafter moved 
forward until on Firday when increases in the figures of 
brokers loan for October and in the Federal Reserve report for 
the week ending Nov. 2, caused irregularity. Oil stocks have 
been unusually active; copper issues have shown marked im- 
provement, and during the latter part of the week many 
industrials and speceialties have participated in the general 
improvement. Bear attacks against United States Steel 
common had a demoralizing effect on the market during the 
short period of trading on Saturday. Some of the market 
leaders yielded from 2 to 4 points, United States Steel com- 
mon and General Motors dropping back to the lowest 
levels since they reached their top prices for the year. Ros- 
sia Insurance, which on Friday sold up to 194 and later re- 
acted to 172%, was again pressed on the market and dropped 
to 145, a recession of 27 points, making a total loss of 49 
points from Friday’s high. Houston Oil moved in a similar 
fashion and slipped back 11 points to 133. Du Pont yielded 
9 points to 297, as compared with its recent high at 343%. 
During the last hour many stocks were forced down to 
new low levels for the movement, particularly American 
Can, which dropped back about 2 points to 61, and General 
Electric, which was in continued supply and sold down to 
121. Colorado Fuel had a further decline of 5 points followed 
by a slight rally and Commercial Solvents ‘‘B,’’ Nationa] 
Distillers and American Locomotive slipped back 2 to 5 
points. 

On Monday the market was stronger, buying orders being 
in fairly large colume as trading was resumed and many 
stocks improved from 1 to 5 points. General Motors showing 
a gain of 4 points, as compared with Saturday’slow. United 
States Steel common was equally conspicuous with its advance 
of nearly 3 points. Selling movements in the railroad stocks 
carried many issues in this group down to lower levels, 
Western Maryland reaching a new low for the movement at 
431%. Radio Corporation and Freeport Texas were bought 
on a large scale, the former making a gain of 2 points to 
743% and the latter advancing 4 points to924%. The notable 
forward swings and subsequent reactions included Du Pont, 
which advanced nearly 8 points and lost about half of it 
gain, Case Threshing Machine, which gained 8% points and 
lost 7, and International Harvester, which bounded forward 
6 points and dipped 24%. In the specialties group Rossia 
Insurance moved forward more than 12 points and Houston 
Oil over 6 points, though both lost some of their gain later 
in the day. 

Stocks were moderately strong in the early tradirg on 
Tuesday and advances ranging from 1 to 10 points were 
common, but market movements were completely reversed 
in the afternoon and the morning gains were practically 
wiped out. Railroad stocks made fair progress in the 
forenoon, New York Central and Cheasapeake & Ohio mak- 
ing gains up to 4 points. Most of the oil issues did better. 
Radio Corporation continued its forward movement and 
reached its best since 1924 as it touched 77. General 
Motors moved into new high ground on the recovery, but 
encountered so much selling that it slipped back to 129 with 
a net loss of 1 point. American Sugar Refining, which 
crumbled away in the preceding 2 days, advanced about 2 
points in the early trading, but in the final hour had a 
sharp drop of 6 points to a new low for the year. Greene 
Cananea Copper was one of the outstanding strong stocks 
and ended the day with a net gain of nearly 4 points. In the 
specialties group price movements were irregular, Du Pont 
advancing 5% points and declining 7, Case Threshing Ma- 
chine gaining 74% and receding 234, while Rossia Insurance 
bounded forward 10% and fell back 3%. 

On Wednesday the market again turned upward, though 
there were a number of selling waves that kept the fluctua- 
tions in the standard issues and speculative favorites within 
narrow limits. Radio Corporation had a steady rise from its 
opening price at 7634 to 81 and scored a net of 4% points. 
United States Steel common moved steadily forward to 
133%, showing a gain of about 4 points from the low on 
Saturday. General Motors made a gain of over 5 point 
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above its previous low. Chesapeake & Ohio moved forward 
5 points to above 210, and New York Central rose 2 points 
to 160. Southern Railway was particularly strong and 
advanced 3 points to 135. American Smelting bounded 
upward nearly 2 points to 162. American Sugar Refining, 
which had been under pressure for a day or two, closed 
with a gain of 2 points. 
forward 7% points. 
The market turned sharply upward on Thursday, the 
rebound carrying to higher levels not only the usual market 
leaders but a long list of minor issues as well. 
were noteworthy for their strength, Calumet & Arizona 


shooting upward to 90 and reaching its highest peak since | 
1916. Kennecott was active and higher and American | 


Smelting & Refining moved briskly upward 3 points to 164%. 
Southern Railway advanced 2 points and crossed 137, and 
New York Central swong upward 2 points to 162, followed 
by Wabash with a similar gain. Canadian Pacific closed 
at 191, a net gain of 4 points. Marland Oil bounded forward 
to a new high for the day above 37, followed by Mid-Con- 
tinent Petroleum, which sold up to 30%, and California 
Petroleum, which closed with a net gain of 3 points. Radio 
Corporation made a further advance of 2 points to a new high 
record, but slipped back later in the session and closed with 
a net loss. 

Prices turned downward the early part of Friday following 
the report of further increases in the latest brokers loan 
figures. Radio Corporation was one of the outstanding 
features of the day and reached its highest peak since the 
stock was listed in 1924. Motor stocks were weak as a 
group, General Motors yielding about 1% points, followed 
by Hudson, White and Hupp with similar recessions. 
United States Steel common waa offered freely throughout 
the day and dipped about 2 points below its previous 
close, but the independent steels were fairly steady. Cop- 
per stocks continued strong, Calumet & Arizona moving 


Copper stocks | 





up to its highest peak since it started on the New York 
Stock Exchange, followed by Greene Cananea, Anaconda 
and Cerro de Pasco. One of the late features of the market 
was the enormous trading in American Can and its advance 
of 3 points to 68. General Railway Signal closed at 124,a 


| net gain of 64% points. 
Brooklyn Union Gas moved briskly 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE. 
DAILY, WEEKLY AND YEARLY. 





















































Stocks, Ratlroad, State, Unttea 
Week Ended Nov. 4. Number of &c., Muntctpal & States 
Shares. Bonds. Foreton Bonds. Bonds. 
Pt. .ccsedanesodee 1,136,600 $2,287,000 $1,662,000 $627 ,000 
OS SS 1,600,740 5,518,000 2,545,000 1,043 600 
i sn <¢unéiboucdeonnee 1,676,570 5,998,000 2 218,500 1,146,500 
WR. ccoseuesuatod 1,673,890 6,339,000 2,798.500 680,500 
CRE RREE SEES: 2,389,210 6,286 ,000 2,879,500 1,378,000 
De vieudctiimecadedadead 2,062 ,500 7,442,000 2,404,000 134,000 
Wt icsncunebecetsecas 10,540,510 ' $34,920,000 ' $14,507,500 $5.029,000 
Sales ai Week Ended Nov. 4 | Jan. 1 to Noo. 4. 
New York Stock 
Ezchange 1927. 1926. 1927 1926. 
Stocks—No. of shares. 10,540,510 5.614.654 471,239,772 383,751,001 
Bonds 
Government bonds...| $5,029.000) $2,685,500 $247 955,300 219,353,450 
State and foreign bonds} 14.507,500|) 24,349,000 703,338,200 574,757,450 
Railroad & misc. bonds} 34,%20.000 34,128,500) 1,823,015,400| 1,672,743.700 
ye $54,456,500' $61,163,000 $2,774,308,900' %2,466,854,600 





DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES 
































Boston. Philateiphta. Bastmore. 

Week Ended 
Nov. 4 1927. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. Bond Sales, 
Saturduy...._--. 21,405} $14,000} 16,371 37,000} 1,672] $15,000 
Monday ------ -_-| 28,905 13,000] 16.488 37,000] 42,572 36,100 
Tuesday._....--- 25,498 12,300} 18,995 62,090] 49,729 11,000 
Wednesday _____- 25,401 17,700} 20,038 31,500] 42,423 27.600 
Thursday ..------ 31,385 10,400] 23,648 22,800] 45,543 35.200 
Pt ctneneame 12,811 11,000 15,193 20,000 a4.A74 32,700 
a ae 152,405 $78,400) 111.733] $190,300] 26,664; $147,600 
Prev. week revised’ 167,044! $152,500 133,721! $131,400' 16,953 $160,100 











a In addition, sales of rights were: Saturday, 1,931; Monday, 2,119; Tuesday 
859; Wednesday, 18, Thursday, 48, Friday, 51. 














Bank clearings this week will show a large increase over a 
year ago, due to the fact that the Election holiday fell in this 
week last year. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Nov. 5), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 25.1% 
larger than for the corresponding week last year. The total 
stands at $11,934,110,011 against $9,540,795,448 for the 
same week in 1926. At this centre there is a gain for the 
five days of 45.1%. Our comparative summary for the 
week is as follows: 











Course of Bank Clearings 























Clearings—Returns by Telegraph. Per 
Week Ended Nov. 5. 1927. 1926. Cent 

i oh il ec dnd Gla $6,332,000,000 | $4,3643,291,328 | +45.1 
ee ae a le a 602,545,776 534,149,523 | +12.8 
DG ctueueeebabeseneses aces 528,000,000 549,000 .000 —3.8 
a 569.000 ,000 409,000,000 | +39.1 
Pe Ce cc. ccddbcvececeesdcdawan 123,058,063 118,803 398 +3.6 
St. Loujs_...- Ee ae 124,200,000 117,300,000 +5.9 
Pn chaadeecetennnniereee 170,362,000 137,700,000 | +23.7 
es a eee 148,006 .000 130,480,000 | +13.4 
a a ck ad cei ee a aide id, a 149,182,035 132,725,862 | +12.4 
i: in daa hacen eae Ga eebel 104,397 ,916 96,631,798 +8.0 
ES ee Cae ae 149 ,269 447 132,084 494 +13.0 
i ident ek ate emediade mes 104.696 ,370 77,772,284 | +34.5 
RE ees 64,722,377 58.214,053 | +11.2 

Thirteen cities, 5 days............-- $9 169,433,984 | $6,857,153.740 | +33.7 
Ge en ccccsecsosuces 1,108,991 ,.025 1,104,909,710 +0.3 

Total al) cities, § days. ............. $10,278,425,009 | $7,962,063,450 | +29.1 
BEES. & WE cheeecanccennconcctecé 1,.655,685,002 1,578,731,998 +4.9 

Total all cities for week..........-- $11,934,110,011 ' $9,540,795,448 ' +25.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 29. For 
that week there is an increase of 9.7%, the 1927 aggregate 
of clearings being $10,307,091,371 and the 1926 aggregate 
$9 394,763,568. Outside of New York City, however, the 
increase is only 2.5%, the bank exchanges at this centre 
having increased 15.4%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve Dis- 
trict (including this city) there is an increase of 15.2%, in the 








Boston Reserve District of 5.3%, and in the Cleveland 
Reserve District of 0.9%. In the Philadelphia Reserve 
District there is a loss of 5.3% and in the Richmond Reserve 
District of 9.5%, but in the Atlanta Reserve there is a gain 
of 5.6%, notwithstanding decreases at the Florida points, 
Miami falling behind 52.1% and Jacksonville 28.1%. In 
the Chicago Reserve District the totals, are larger by 6.7%, 
in the St. Louis Reserve District by 8.2% and in the Min- 
neapolis Reserve District by 12.3%. The Kansas City 
Reserve District shows a trifling loss namely 0.8%, and the 
Dallas Reserve District a trifling increase that is 0.6%, while 
the San Francisco Reserve District shows an increase of 
2.6%. 

In the following we furnish a summary by Federal Reserve 
Districts. 

SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Oct. 29 1927. 1927. 1926. Dec. 1925. 1924, 
Federal Reserve Dists. s $ % $ t 
Ist Boston..-..12 cities 569,719,346 540,896,236] +6.3 517,946,200 479,563,307 
2nd New York.11 “ 6,151,837,314| 6,388,244,381/ +16.2} 6,691,420,471/ 5,243,897,176 
3rd PhiladelphialO “ 565,776,350 597,344,433} —6.3 693,192,464 529,284,456 
4th Cleveland... 8 “ 398,846,502 395,284,093; +0.9 386,870,025 341,619,261 
5th Richmond .16 “ 179,050,043 197,898,442); —9.5 210,620,516) 196,026,514 
6th Atlanta....13 “ 218,479,156 206,941,137} +65.6 269,022,021 208,877,336 
7th Chicago...20 “ 948,555,739 888,687,977 +6.7 90+, 792,857 816,432,307 
8th St. Louls..18 “ 234,036,605 216,289,367} +8.2 233,893,722 226,325,8 9 
9th Minneapolisi7 “* 154,327,880 137,416,586| +12.3 135,377.296 176,568,679 
10th Kansas City12 “ 266,151,959 268,205,041} —0.8 264,300,619 262,572,158 
1ltb Dallas. .... en 95,380,986 94,860,975; +0.6 96,866,418 90,070,476 
12th San Fran..17 “ 624.929,491 611,704,900) +2.6 629,526,008 435,296,182 

Te... canes 129 cities! 10,307,091,371| 9,394,763,568| +9.7) 9,822,783,608| 9,006,533,701 
Outside N. Y. City..--- 4,279,639,068} 4,173,503,596] +2.5| 4,251,720,672) 3,861,980,512 
Casehs. ancone« 31 cities 424,329,183 361,573,730: + 17.4 336,015,075) 333,194,920 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of October. For 
that month there is an increase for the whole country of 
7.2%, the 1927 aggregate of the clearings being $48,075,- 
394,486, and the 1926 aggregate $44,855,040,481. While 
the present year’s total does not establish a new high monthly 
record, it is the largest total ever reached in the month of 
October. The gain, however, is due almost entirely to the 
inerease at New York City. Outside of New York City the 
increase for the month is only 0.8%. The New York Reserve 
District records 12.4% improvement but the Boston Reserve 
District shows a loss of 3.0% and the Philadelphia Reserve 
District of 3.7%. The Cleveland Reserve District falls 
behind 1.8%, the Richmond Reserve District 2.2% and the 
Atlanta Reserve District 0.1% the latter due to the shrinkage 
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at the Florida points, Miami having suffered a loss of 43.7%, 
Tampa of 36.6%, and Jacksonville of 27.5%. The Chicago 
Reserve District has 3.0% increase, the St. Louis Reserve 
District 3.5% and in the Minneapolis Reserve District no 
jess than 30.4%. On the other hand the Kansas City Reserve 
District has decreased 3.9%, the Dallas Reserve District 
4.5%, and the San Francisco Reserve District 12.4%. 





























October October Inc.or| October October 
1927. 1926. Dec. 1925. 1924. 
Federal Reserve Dists. s s % $ $ 
lst Boston... 14 citi 2,657,107,989} 2,738,530,419} —3.0! 2,480,042,922) 2,118,967,563 
2nd New York.14 “* | 28,116,837,692) 25,017,735,245| +12.4| 26,652,522,542| 22,177,832,314 
3rd Philadelphial4 “ 2,600,317,474| 2,700,490,147| —3.7| 2,861,324,974, 2,482,740,927 
4th Cleveland..15 “ 1,880,020,288! 1,913,880,688} —1.8] 1,886,353,209] 1,710,301.913 
5th Richmond .10 “ 891,562,559] 911,704,209} —2.2| 1,035,839.561 905,548,493 
6th Atlanta....18 “ 1,065,139,464| 1,065,261,414 = 1,410,376,819} 1,014,106,571 
7th Chicago...29 “ 4,391,923,425| 4,266,291,072) +-3.0| 4,573,575,996; 4,042,203,150 
8th St. Louis..10 “ 1,088,187,839) 1,051,446,576] +-3.5| 1,148,533,546) 1,066,038,413 
9th Minneapolisi3 “ 841,348,908] 645,051,968) +-30.4 718,254,343} 896,024,294 
10th Kansas Cityi6 “ 1,273,328,019] 1,324,899,400} —3.9} 1,296,199,189) 1,340,098,406 
11th Dallas_-_-- _— * 672,470,203} 703,995,388] —4.5| 681,085,746) 678,949,280 
12th San Fran..28 “ 2,597,150,626| 2,515,763,955] —12.4| 2,527,106,292) 2,185,100,502 
, |e 193 cities} 48,075,304,486) 44,865,040,481] + 7.2] 42,273,215,139| 40,617,911,826 
Outside N. Y. City...-- 20,694,866,080) 20,521,753,401} -+0.8) 21,321,068,140) 19,033,284,592 
Canada.......- 31 cities! 1,968,853,114' 1,642,301,252/ +-19.9| 1,709,150,392! 1,769,486,443 





We append another table showing the clearings by Federal 
Reserve districts for the ten months back to 1924: 
































Ten Months. 
Inc.or 
1927. 1926. Dec. 1925. 1924. 

Federal Reserve Dists. s $ % 3 $ 
lst Boston ....14 cities) 23,959,382,043) 23,315,738,682| -+-2.8] 20,851,961,428) 19,606,085,331 
2nd New York.14 ‘* [268,021,422,911/247,978,694,670) -+8.1/239,329,697,061 |207,346, 159,769 
2rd Philadelphial4 ‘* | 25,226,147,614| 26,138,203,689} —3.5| 26,243,427,692| 23,063,719,845 
4th Cleveland..15 “ 18,353,862,840] 17,907,966,643} -+2.5| 17,260,730,781| 15,751,723,850 
6th Richmond .10 “ 8,547,224,067] 9,078,153,843] —5.8] 9,003,714,386| 8,148,597,032 
6th Atlanta....18 “ 9,175,424,826| 10,572,719,074| —13.2] 10,891,387,802| 8,408,739,427 
7th Chicago...29 “ 43,823,919,996| 43,197,957,964) -+-1.4| 42,673,104,633] 38,141,974,113 
8th St. Louis..10 “ $,658,506,340| 9,794,249,425| —1.4| 9,752,555,827| 9,013,662,827 
9th Minneapolisi3 “ 5,525,495,094/ §,549,940,488) —0.4] 6,833,092,752) 6,376,719,569 
10th Kansas City16 “ 12,176,590,991| 12,266,488,085] —0O.7] 11,915,495,057] 11,041,973,368 
11th Dallas_--_-.-. _— 5,440,725,890] 5,549,056,568] —2.0] 5,304,487,403| 4,682,530,373 
12th San Fran..28 “ 24,117,609,283] 24,029,415,293] -+-0.4| 22,150,428,246| 20,237,469,264 

TE nena 193 cities) 454,026,311,895| 436,378,584,425) -+4.3/421,210,082,969'370,818,354,768 
Outside N. Y. City.--..- 192,787,360,173) 193,990,561,589} —0.6}188,027,302,292|169,008,847,155 
OO 31 cities! 15,885,578,111| 14,177,726,522! +-12.0! 13,176,408,944] 13,628,015,069 





The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 
MONTHLY CLEARINGS. 
























































on Cleartngs, Total AU. Clearings Owstde New York. 
. 1927. 1926. % 1927. 1926. % 
& $ $3 $ 

Jan... |45,200,424 033/47 .611,459,198) —6.1|19.6«7,610,562/20,610.360 432 4.2 
Feb... |40.361 508,749/38.758,757 643) +4.1/17,303 381,426/17 305.400,18%| -0.03 
Mar _./48,948,371,418/48.460,993,827) + 1.0)20,219,526,564/20,369,120,885) --0.7 
Ist qu_| 134 519 304 200/134 831 210668) —0.2|57.170.418,557/58, 184,881,985) —1 8 
Apr -.|45,718,620,044/45,468,511,618! +0.5/19,253,159,393/ 19,504 450,850| —1.3 
May . . |43,977,075.054/42,370,068,700) +3.8)19,233,954,625) 18,983.923,067| +1.3 
June. . |47.694,486,950/44,099,611,887) +8.2)19,818,739,614)|19,904,622,301| —0.4 
2d qu.|137390,182,048/131938,192,205) +4.1/58,.305,853,632)58,392,996,218| —0.1 
6 mos-_/|271909,486,248 | 266769402,873) + 1.9/115476,272.189|116577.878.203) —0.9 
July ..|44,242,150,509/43,740,219,022| +1.1)18,795,919,821|19,913,006,383| —5.6 
Aug ../43,958,526,146|39,905,694 650) + 10.2) 18,578,939,266/18,229,714,351| +1.9 
Sept ..|45,840,754,506 |40, 108,227,999) + 14.3/ 19,241 ,362,817|18,748,209,251| +2.6 
3d qu_/|134041 ,431,161/123754,141,071|) +8.3/56,616,221 ,904/56,936,035,287| —0.6 
9 mos. 405950 917,409 |390523 543,944 + 4.0) 172092 494,093 /173468 808,188; —0.8 
Oct _ . .'48,075,394,486'44,855,040,481' +7.2'20,694,866,080'20,521,753,401' +0.8 


—_—_ 


The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 











Jan. 1 t Od. 31 
(000 ,000s a. a. = — — — = 7. 

New York_....... 27,381 24,333 25,952 21,585 261,238 241,888 233,182 201,810 
ae ‘ 2,806 3,108 2,768 .904 1 508 26,1 
pS ae j 2,454 2,190 1,873 21,383 20,774 18,353 17,384 
Philadelphia - - - . _. 2,405 2,502 2,615 2,254 23,399 24,329 24,010 21,009 
_ See 647 650 713 668 6,119 6,261 6,301 6,926 
Pittsburgh ---...-- 765 809 786 715 7,784 7.610 7,309 6,646 
San Francisco-.---- 931 832 902 755 8,191 8,193 7,743 6,938 
Cincinnati. - ------ 335 335 340 450 3,209 3,226 3,079 4,153 
Baltimore ----- --- 471 480 544 296 4,670 5,029 4,796 2,772 
Kansas City--.---- 625 657 654 648 6.064 6,005 5,798 5,416 
Cleveland........ 576 569 562 508 5.377 5,139 4,993 4,621 
New Orleans------. 307 309 327 302 2,504 -558 2,579 2,392 
Minneapolis - - - - - - 556 394 453 598 3,382 3,890 3,638 3,258 
Pi coseness 167 146 144 149 1,547 1,491 1,440 1,331 
SE neg ad 754 769 797 632 7,297 7,392 6,956 6,131 
Milwaukee. -. .--.-- 196 195 185 177 1,870 1,831 1,717 1,587 
Los Angeles-_--_--.--. 770 766 706 606 7,743 7,397 6,527 5,977 
Providence - - - - - - - 7 84 72 65 593 592 589 512 
Die 5 aids wenn 198 186 198 120 1,750 1,761 1,819 1,674 
i cin ccowocde 250 231 269 214 2,271 2,267 2,289 1,899 
4) ee 153 145 154 150 1,262 1,331 1,338 1,323 
Indianapolis. - - . . . 102 102 79 92 1,004 990 731 840 

a 102 154 106 160 1,291 1,379 1,362 1,320 
Richmond.....,-. 234 232 279 273 2,062 2,153 2,314 2,296 
Memphis. ......-.-. 148 133 160 131 943 980 974 835 
SS 209 203 200 182 1,955 1,965 1,808 1,703 
Hartford. _..._.-- 79 63 76 53 683 673 624 541 
Salt Lake City --_-- 90 90 87 77 739 752 710 645 

a 43,739 40,629 42,658 35,913 416,236 397,053 382,487 337,922 
Other cities... ~~ 4,336 4,226 4,615 4,705 37.790 38,325 38,723 32,896 





Total all 48,075 44,855 47,273 40,618 454,026 435,378 421,210 370.818 
Outside N. Y. City 20,695 20,521 21,321 19,033 192,787 193,990 188,027 169,008 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
O t ber and the ten months of 1927 and 1926 are given 











below: 
pantie | Month of October. | Ten Months. 
scription. 
1927. | 1926. | 1927. 1926. 
Stock, number of shares_! 50,289,449] 40,437,374 403,248,769] 377,558,040 


Railroad and misc. bonds $163,924, 100|$136 533,500 $1,796 ,900,400/$1,641,191,500 
State, foreign, &e., bonds 76,027,100; 66,636,500 694,017,700) 553,355,950 
U. 8. Government bonds 12,816,500} 16,501,450 244,616,600) 219,020,500 





Total bonds. .--....-- '$252,767,700 $219,671,450 $2,735,534,700 $2,413,567,950 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of October in 
1924 to 1927 is indicated in the following: 









































1927. 1926. 1925. 1924. 
No. Shares. | No. Shares | No. Shares. | No. Shares. 
Month of January .....-...- 34,275,410) 38,.987.885| 41.570.543|) 26.857,386 
Dt, Kcanoude 44,162,496) 35.725.989| 32,794,456) 20,721,562 
taht deiieie 49,211,663] 62,.271.691| 38,204,393) 18,316,911 
First quarter............ 87 .649,569| 126,985,565) 112.659 392) 65.894,859 
Month of April........-...- 49.781.211| 30.326.714| 24,844,207) 18,116,828 
Pl a caaeesaniinns 46,.597.830| 23.341.144| 36.647.760| 13,513,967 
BEG siecusbadane 47,/78,544| 38,254.575| 30,750,768) 17,003,140 
Second quarter.........- 144,157,585] ¥1,922.433| 92,242,735) 48,633,935 
Month 6f duly... .ccccescee 38,575,576| 36,691,187) 32,812,918] 24,318,182 
pO See 51,205,81 44,491,314) 33,047,248) 21,809,031 
September... ..-.-.- 61,576,5 37,030,166} 37,109,231] 18,184,160 
TOR GI c swwedanese 141,357,978] 118,212,667) 102,969,397) 64,311,373 
Month of Octoper.........-! 50,289,449! 40,437,374' 54,091,724! 18,332,992 





We now add our detailed statement showing the figures 
for each city separately for («tober and since Jan. 1 for 
two years and for the week ending Oct. 29 for four years: 








CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 29. 






















































































Month of October. Ten Months. Week Ending Oct. 29. 
Cleartngs a— — 
Inc. or Inc. or inc. or 
1927. 1926. Dec 1927. | 1926. ec. 1927. 1926. Der. 1925. 1924. 
% $ $ % $ $ ya x $ 
First Federal Rese|rve Distri: t—| Boston— 

Maine—Bangor - - - - - 4,017,984 3,838,856} +4.6 35,883,722 37 626,252) +10.0 782,818 687,415) +13.9 652,071 788,842 
TD. ccatenoe 18,724,675 17,471,709) + 72 165,326,938 158,454,955) +4.3 3,782,532 3,287,204] +15.1 3,138,915 3,108,799 

Mass.— Boston - - - --- 2,357 ,722,395) 2,454,000, + 19.6) 21,382,765,555) 20,774,485,842) +2.9 ,000,000| 485, CO, +5.2 , ,000} 429,000,000 
4S eee 9,447,539 9,C24,758| +4. 85,320,533 85,244,272) +0.1 1,922,957 1,997,003} —3.7 2,570,361 2,024,140 
a fg a 4,515,734 4,605,970} —2.0 38,202,064 40,465,514) —5.6 a a a a 
Ee 5,445,802 4,971,107} +9.5 52,061,726 45,698,809) +13.9 1,080,629 1,105,086} —2.2 1,319,416 1,617,547 
DL <stsseenoone a a a a a a a a a a 
New Bedford ------ 6,115,717 6,498,052} —5.9 52,527,550 66,331,983} —6.8 1,392,754 1,752,092) —20.5 2,816,140 2,668,789 
Sprinzfield . ....--- 25,484,935 25,067,287; +1.6 234,261,298 249,120,604 —6.0 5,410,675 5,500,217] —1.6 6,184,880 6,008,557 
Worcester.___._--.- 15,715,165 16,846,171] —6.7 155,097 ,457 158,572,106} —2.2 3,282,712 3,426,779 2 3,342,816 3,217,000 

Conn.—Hartford- --- 79,031,070 62,604,158) +26.2 683 075.097 673,144,104) +1.5 14,353,840 12,723,034) +12.8 16,627,952 11,248,137 
New Haven.-_-.---- 40 563,709) 34,194,445) +18.6 340,035,214 311,397,466] +9.2 8,894,783 6,881,139) +29.3 6,816,899 ,513,851 
Waterbury ....---- 12,868,500 11,204,800) +14.8 110,040,000 eee «6S 6 lnsdcédeal . ’ Savecoeds eS ee em ee eee 

R. I.—Providence - - - 73,965,700 84,358,500) —12.3 592,661,300 591,780,200} +0.1 18,253,600 17,919,000} +1.9 13,820,000 12,631,700 

N. H.—Manchester - - 3,489,064 3,844,606 —9.2} 32,123,589 34,011,175} —5.5 562,046 617,177} —8.9 656,750 735,945 
Total (14 cities) _._| 2,657,107,989] 2,738,530,419]| 3.0) 23,959,382,043) 23,315,738,682| +2.8|| 569,719,346] 540,896,236] +5.3| 517,946,200) 479,563,307 
Second Federal Re|serve District|—NewY ork--- 

N.Y.—Albany -- -- .- 26,445,150) 29,704,036} —11.0 272,221,650 280,588.391| —3.0 5,235,332 5,905,668] —11.4 6,068,981 5,337,832 
Binghamton ----- - 5,423,800 5,312,900} +2.1 54,719,164 50,540,814 +8.3 990 ,200 949,600) +4.3 858,200 896,500 
ss: aabe eepmed 249,781,839] 230,991,295) +8.1] 2,270,568,758| 2,267.162.802} +0.1 51,153,869 49,223,313) +3.9 57,059,612 46,303,693 
I ie 2 teehee 4,204,562 4,602.621| —8.6 44,933,538 44,602,314) +0.7 842, 1,072,590] —21.4 898.655 774.338 
Jamestown... ---- 6,271,376 6,190,349} +1.3 60,733 216 64,716 459) —6.2 41,106,751 1,177,418) —6.0 1,326,954 1,052,958 
New York........ 27,380 ,528,406)|24,333.287,080] + 12.5)261,238,951,722|241,388,022,836| +8.2)|/6,027,452,313|5,221,259,972] +15.4 5,571,053,936/5,134,553,189 
NiagaraFalls- --- -- *6,0C0,C 5 048,784; +18.8 ,284,945 7 Ye eS 7 Pere Reet ee tend? pneeegeedd ~<a 
Rochester_-_-..---. 66,816,825 59,947,812] +11.5 605,283,928 569,935,003) +6.2 13,691,090 11,162,316) +22.7 12,111,494 9,715,195 
| ES ee 29,219,261 27,559,878) +6.0) 280,645,700 265,603,517] +5.7 5,789,374 5,408,272) +7. 5,531,944 4,746,744 

Conn .—Stamford - - - 19,439,899 17,643,664; +10.2 166,119 243 157,449,771] +5.5 4,206,258 3,470,863) +21.2 3,564,319 2,931,550 

N.J.—Montelair - - - - 4,091,927 3,193,840} +28.1 38,009,300 34,981,917] +8.7 847,730 744,360) +13.9 587,108) 121 
Mewask .......-.. 118,627,349) 110,137,174] +7.7| 1,121.625,053| 1,080,534.269] +¢+3.8])  -.....--} -....... Pak: Me ee NG Re ee 
Northern N. J.---- 193,505,450 177,339,435, +9.1) 1,748,542.288) 1 665,217.4 +5.0 40,521,813 38,870,009} +4.2, 32,359,268) 36,955,056 

ae eee 6,481,843] 6,776,377; —4.3 66,784,406 63,411,579} +5.3 Pe See i <n jtankbeue eupenese 
Total (14 cities) ___. 28,116. 837,692 25,017,735,245 +12.4 268,021 422,911 247.978.694.670 +8.1! 6,151 ,837,314'5,339,244,38— +15.2 5,691,420,471 5,243,897,176 
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CLEAR! NGS—(Continued). 
Month of October. Ten Months. Week Ending Oct. 29. 
Clearings at— ———— — 
Inc. or Inc. or Inc. or 
1927 1926 Dec 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
x % z $ % 2 2 % 3 3 
Third Federal Resjerve District—|-Philadelphia|— 

Pa.—Atoona...-.---- 7,302,271 7,889,205} —7.4 72,436,041 69,912,467} +3.6 1,534,046 1,553,957} —1.3 1,764,195 1,352,086 
Bethlehem -- ....-.- 22,944,833 25,063,630} —8.5 193,762,734 193,901,958} —0.1 4,644,632 5,264,489] —11.8 4,127,035 4,037,509 
SE 7,295,897 7,236,791} +08 61,938,780 61,862,087] +0.1 1,354,811 1,701,144) —20.4 1,351,658 1,506,250 
Harrisburg one 21,356,890 22,859,458} —6.6 205,768,529 Si) See “BA ten cke”” =." os SET cs wes “--  maiiieen a 
Lancaster. ....---- 11,066,154 10,218,178) +8.3 97 ,066 ,663 100,510,623} —3.4 1,866,576 1,914,802} —2.5) 2,420,501 2,526,989 
PE entcochwee 3,122,370 3,394,759} —8.0 28,211,071 28 ,638 ,203 ——it ~—<steccaesl ~*~ tevactea ough diem aa 
Norristown... ..-- 4,809,454 4,450,407 +8.1 40,271,636 39,677 ,594 +1.5 wien 8 e«dideans sk ee 
Philadelphia - - - - - - 2,405,000,000} 2,502,000,000} —3.9| 23,399,000,000] 24,329,381,000} —3.8|| 534,000,000) 565,000,000} —5.5| 563,000,000) 499,000,000 
 “~  agea 19,241 546 20,137,998} —4.4 183,694,099 180,736,805, +1.6 3,797 ,247 3,681,090] +3.2 3,635,138 3,140,709 
COE Ee 30,310,346 31,055,853) —2.4 278,084,047 271,622,982 +2.4 6,174,387 5,954,839 +3.7 5,237 ,622 6,491,145 
Wilkes Barre. .-.-.-- 17,635,318 18,266,088 —3.5 177,371,194 160,421,347 +6.2 43,774,447 3,717,246 +1.5 3,373,232 3,892,238 
eras 9,042,343 8,492,903 +6.5 79,350,828 82,059,461 —3.3 1,769,597 1,660,612 +2.9 1,682 307 1 ,667 ,482 

N.J.—Caméden. -..-- 11,063,214 11,100,489 —0.3 118,828,650 137,538,389] —13.6  athneitl IS a a Se : ae 
Trenton. -_---. ——- 30,126,838 28,324,388) +6.4 290,363 ,342 270,605,108] +7.3 6,920,607 6,896,254, +0.4 6,600,776 5,670,048 

Del.— Wilmington. - - a a a a a a a a a a a 
Total (14 cities) 2,600,317,474| 2,700,490,147 —3.7| 25,226,147,614| 26,138,203,689 —3.5 565,776,350| 597,344,433 5.3] 593,192,464] 529,284,456 
Fourth Federal Rejserve District|—-Cleveland 

Ohio— Akron 30,238,000 27,263,000} + 10.9 282,080,000 267 ,653 ,000 +5.4 6,077 ,000 6,743,000} —19.3 5,471 ,000 7,122,000 
Canton. . 17,343,934 17,053,032 +1.7 179,527,706 177 ,809 ,847 +1.0 3,231,294 3,448,899 6.3 3,026,952 4,081 ,883 
Cincinnati - - - - - 335,047,741 335,436,155 —H.1 3,208 649,997 3,226,131 ,236 —0.5 74,358,706 70,851,000 +4.9 72,133,060 69,955,231 
Cleveland 576,176,247 569,403,407 +1.2| 5,377,017,971 5,138,601 ,368 +4.6 116,699,393) 115,228,437 +1.3} 112,580,510} 100,419,650 
CEE 81,061,300 77,968,200 +4.0 765,759,600 732,165,500 +4.6 14,522,700 14,758,800} —1.6 14,205,300 12,468,800 
Dayton ole a a a a a a a a a a a 
Hamilton - - - adie 3,506,003 3,895,684) —10.0 40,586,749 41,487,309 —3.2 ppl oA =< He a ae 
Lima. - “a a a a a BY a a a a a 
a te iain 1,906,067 2,007,706; —5.1 19,399,777 19,885,567| —2.4 Sele ae hte 
Mansfield _--.---.-- 8,615,119 9,738,215 ~11.5 87 012,543 90,729,786, —4.1 d1 666,766 1,817,199] —8.3 1,905,935 1,594,190 
Springfield _ - a a a a a a a a a a a 
Toledo... ..- a a a a a a a a“ a a a 
Youngstown... ---- 23,818,463 24,179,513} —1.5 239,175,472 233,217,767 +2.6 5,675,450 5,058,642) +12.2 5,565,710 4,598,767 

Pa.—Beaver Co-..-.-- 3,400,756 3,674,423 7.4 31,416,959 32,430,102 —4.3 Bast ae Pia ‘ 
Erie a a a a a a a a a a a 
Franklin 1,228,091 1,513,016 -18.8 13,463 ,577 15,404 333] —12.6 idinVbea 8 éesendd hike paeeces ‘ naw 
Greensburg - - - - - - 6,856,217 7,082,552 —3.2 63,137,023 62,164,402 +1.6 . . . . . - 
Pittsburgh ...-..- 764,805,882 809,484,608| —5.5 7,784,250,103| 7,609,550,076 +2.3 176,615,193] 177,378,116] —0O.4| 170,981,618} 150,378,740 

Ky.—Lexington- - - - 7,507 ,892 6,479,100} +15.9 79,395,233 78,290,893 I Sie res oe casdh.  -esed > @#éetnnde 

W. Va.— Wheeling 18,508,576 18,702,077 —1.0 182,990,130 182,045,457 Cane dbusdese  ~ “onabbaba e 
Total (15 cities) ...-| 1,880,020,288 1,913,880,688 —1.8} 18,353,862,840| 17,907,966,643 +2.5 398,846,502 395,284,093 +0.9. 385,870,025] 341,619,261 
Fifth Federal Reserve District —| Richmond— 

W. Va.—Huntingeton 5,963,802 6,633,247} —10.1 56,759,946 64,750,202} —12.3 1,098,218 1,370,162] —19.8 1,314,943 1,474,316 

Va.—Newport News a a a a a a . ; eens dose atte 
a alae ad 24,644,713 37,780,513] —34.8 252,864,552 353,612,755) —28.5 45,055,344 7,832,878] —35.5 9,335,421 7 ,669,37 
Richmond - - - - ~~ 233,530,795 231,781,000 +0.8| 2,062,384,067] 2,152,867,000} —4.2 55,099 ,000 53,568,000 +2.9 60,910,00C 63,688,000 

N. C.—-Asheville- - w a a a a a eee vakionaras nam TtkediiineS § tenie~ 
Raleigh 13,204,032 7,512,920] +75.7 114,204,817 111,479,263] +2.4 ‘ 

Wilmington --- ~~~. “4 a a a a a a . 5 

8. C.—Charleston- - - 10,783,352 12,691,193] —15.0 99,941,594 108 ,213,046| —7.6 41,789,000 2,750,264 35.0 2,495,275 3,184,205 
Columbia - - et 9,445,283 9,769,500 —-3.3 86,536,099 74,982,503] +15.4 = ss ‘aii 

Md.—Baltimore- - -- 471,179,283 479,695,347 —1.8| 4,669,650,035|) 5,009,223,059 —6§.8 92,757,373] 107,711,024) —13.9} 112,651,105 98,836,924 
Frederick - - - - - - - 2,504,590 2,266,121] +10.5 21,516,503 21,053,566 +2.2 ven ; a . sobs ewe 
Hagerstown - 3 3,454,935 4,041,544 14.5 35,314,416 34,720,749 +1.7 . ae be-cbeak —* 

D. C.—Washington - - 116,851,774 119,532,824 +2.2 1,148,052,038 1,147,251,700 +0.1 23,251,108 24,666,114 —5.7 23,913,772 21,173,691 
Total (10 cities) - - - - 891,562,559 911,704,209] —2.2| 8,547,224,067| 9,078,153,843] —5.8 179,050,043} 197,898,442} —9.5] 210,620,516] 196,026,514 
Sixth Federal Reserve District—|—Atlanta— 

Tenn.—Chattanooga 40,329,220 40,260,000 +0.2 351,969,939 338,722,761 +3.9 48,792,982 8,164,909 +7.7 7,410,199 6,126,839 
Knoxville. ....-.--- 14,506,089 14,041,878 +3.3 142,176,648 141 057,715 +0.8 2,650,407 2,484,891 +6.7 2,374,086 2,735,090 
Nashville... ---- 116,161,319 99,760,509} +16.4 986,278,744 942 392,923 +4.7 24,823,658 20,603,955] + 20.5 20,724,019 20,412,942 

Ga.—Atianta....... 272,141,507 260,456,528 +4.5| 2,202,438,128) 2,666,668,136] —17.4 58,549,621 54 461,654 +7.5 79,167,719 62,230,098 
IL, o wiaiuis cwdn 13,720,540 11,517,158] +19.1 94,407,797 89,697,490) +5.3 2,724,880 2,219,898] + 22.7 2,477,505 2,268,674 
EE 6,208,905 4,900,749 +6.3 46,531,231 46,130,671 —... See oS PSE oe eee ee ae 
ED 5 a cipsinn adn 11,953,263 10,160,069) +17.6 94,764,376 79,573,964) +19.1 *2,600,000 2,467,992 +5.3 1,922,089 1,754,191 
Savannah - --_-_-_-_--- a a a a a a a a a a a 

Fla.—Jacksonville. . — 72,847,064 100,514,711] —27.5 851,269,648; 1.296,483,645| —34.3 15,482,538 21,532,049} —28.1 34,576,452 15,033 ,000 
Fa 14,673,469 26,053,830| —43.7 228,398,884 560,881,920) —59.3 2,704,000 5,645,000} —52.1 24,585,441 3,888,896 
J 15.972,000 25,199,065| —36.6 201,592,039 359,577,330) —43.9 ae a = OF 

Ala,—Birmingham. 136,539,695 120,294,873} +13.5 1,095,820 951 1,113,905,044 —1.6 29,237,978 25,115,186] +16.4 23,685,173 27,553,043 

ear 8,541,492 9,241 ,571 —7.6 85,190,477 90,223,526] —5.6 1,663,048 1,860,887] -——10.6 1,854,416 1,762,637 
Montgomery - - - --- 9,462,023 8,184,000} + 15.6 71,896,119 71,623,614 i @epbene ps ee See is a 

Miss.— Hattiesburg -- 7,877,160} © 9,944.57 —20.8 78,383,051 87,596,008} —10.5 ocala a a el . an 
ERSTE: 10,927,115 8,735,471) +25.1 79,007 ,704 72,521,633 +8.9 1,960,000 1,389,938} +41.1 1,349,831 1,224,613 
Meridian. -....-.-- 4,788,557 4,609,287 +3.9 43,027,085 39,415,836 eae saa baie ape aliibiiieie 
Vicksburg ........ 2,331,316 2,222,829 +49 18,129,939 18,000,136 +0.7 433,600 487,981) —11.1 496,127 408 327 

La.—New Orleans... 307,158,740 309,154,315} —0.6) 2,504,142,066| 2,558,246,706) —2.1 66,856,444 60,506,797 0.5 68,398,955 63,478,986 
Total(18 cities)__.. | 1,065,139,464) 1,065,251,414) —0O.1] 9,175,424.826] 10,572,719,074| —13.2|| 218,479,156) 206,941,137] +5.6| 269,022 012] 208,877,336 
Seventh Federal R eserve Distric|t—Chicagto-— 

Mich.—Adrian. -.._- 918,652 1,218,108 —24.6 10,744,703 10,585,074, +1.5 228,268 232,277 —1.7 194,304 227,764 
Ann Arbor-._-__---_- 4,235,201 6,173,589 —31.4 47 ,037 573 49,207,996, —4.4 637 ,835 969,350 —34.2 867 ,530 911,798 
EN ob bn oom 764,340,258] 769,595,502, —1.9| 7,297,243,720, 7,392,364,709] —1.3| 168,476,987] 171,286,511, —1.5] 163,911,010, 129,455,487 
i ee 15,924,467 12,921,940] +23.8 148,671,421 126,105,797] +18.0j} -_---- a eer S ae ey Bren os 
Grand Rapids- - --- 33,876,827 36,878,298] —8.1 344,997 ,304 364,838,705, —5.4 6,798,290 7,327,169] —7.2 7,712,281 6,597,871 

SE 7,306,937 7,956,188} —8.2 79,542,801 _ *  * . Si Gaeta ie! mays Aiea Pes BPP. are ee 
eee 12,297,676 11,547,587, +6.6 118,499,625 123,832,175] —4.3 2,769,477 2,893,371] —4.3 2,784,613 2,372,338 

Ind.—Ft. Wayne---- 14,634,928) 12,727,075] +15.0 128,489,480 125,048,554) +2.8 3,272,535 2,787,207] +17.4 2,776,033 2,599,622 
Eee 24,973,915 27,643,714] —9.7 258,704,692 Pe . ocectacel _ xehacead mae es ae ae 
Indianapolis _ _ _ - - - 101,907,504 102,202,000} —0.3} 1,003,710,914 989,559,000} +1.4 20,553,000 22,403,000} —8.3 17,860,000 17,427,000 
South Bend---_---_- 13,938,160 14,582,100] —4.4 132,846.340 134,727,363] —1.4 2,910,400 2,895,716] +0.5 3,085,900 2,420,000 
Terre Haute_-_-_-_-__- 24,446,153 29,474,945) —7.1 252,761,672 258,079,291] —2.1 5,077,193 7,303,581] —30.5 4,393,759 5,517,942 

Wis.— Madison - - - - - - 18,735,694 15,912,077] +17.7 158,443,900 foe Ft Rewer Bee “anh ctaumeeeh. .eananeee 
Milwaukee. ______- 196,620,927} 195,360,663} +C.1] 1,872,270,739] 1,831,326,897| +2.2 38,491,757] 39,170,749) —1.7] 35,922,554) 35,125,619 
Oshkosh - - - -- -- --- 4,425,536 4,538,706] —2.5 43,248,056 oR eee ree Sere att Shiewkesl  . samen 

Iowa—Ced. Rapids-- 13,305,378 12,366,292} +7.6 123,542,540 114,822,973] +7.6 2,810,000 2,488,702} +12.9 2,364,351 2,275,674 
Davenport - ------.- 45,290,975 43,015,779] +5.3 439 767,566 Ot EE, A ee ee gee BOS BSE R TS eS 
Des Moines- -. ---- 44,179,223 48,880,706} —9.5 431,527,193 454,143,641] —5.0 8,760,239 10,174,463) —13.9 10,120,727 9,496,511 
Iowa City.......- 2,371,101 2,524,837) —6.1 21,607,243 SE, cena ~~ neeaceas a_i  seackaetl  <edepene 
Mason City. ------ f f f f f et Te oo Pes ae tee et Be ee ee 
Gloux City... ..... 80,029,240 30,966,991} —3.0 274,276,858 294,612,275} —6.1 6,702,442 6,879,179] —2.6 5,977,241 6,459,600 
Waterloo......-..- 6,180.189 6,352,476] —18.5 55,808,605 54,253,292) +2.9 994, 168] 1,123,757] —15.3 1,132,754 1,147,123 

Tilinois—Aurora. - - . - 6,817,473 7,608,262) —23.5 69,887,203 TABU 4 6} cnaeccael -| whasvaen a Aeon . ee 
Bloomington - - - -.- 7,112,1 6,851.888] +3.8 69,623,248 71,330,429} —2.4 1,565,681 1,483,799) +5.5 1,276,486 1,367,444 
Sr 2,958,282,602| 2,806,045,409] +5.4| 29,903,789,181| 29,196,735,321 +2.4|| 667,260,387] 597,893,303] +11.6| 633,338,248) 583,049,675 
RE a 4 a a a a a a a a a 
Beeeeee. . ww one 6,783,229 5,646,597] +2.4 59,812,660 58,406,706; +2.4 1,287,378 1,200,701} +7.2 1,292,612 1,169,131 
a, aaa 21,116,100 21,870,970] —3.5 211,908,890 222,195,779] —4.6 4,624,333 4,669,663; —1.0 4,570,955 4,427,096 
Rockford __.__---- 14,713,686 14,354,521] +2.5 149,879,813 141,336,737} +6.0 3,149,070 3,024,627] +4.1 2,598,132 2,251,285 
Springfield - - -_---- 10,158,234 11.473,852] —11.5 115,276,056 122,401,470} —35.8 2,186,299 2,470,852} —11.5 2,613,367 2,133,927 
Total (28 cities) ....] 4,391,923,425] 4,266,291,072] +2.9] 43,823,919,996] 43,197,957,964] +1.4|| 948,555,739] 888,687,977] +6.7| 904,792,857] 816,432,307 
Righth Federal Rejserve District}|—St. Louis— 

Ind .—Evansville_- --- 24,043,297 24,642,685| —2.4 254,905,697 239,661,872} +6.4 5,980,880 6,051,814) —1.2 5,354,781 5,190,372 
New Albany----.- 764,966 823,260) —7.1 8,243,950 UE te / cenecdedl,  deneeeus As Bae ee Ca oe 

ye Re ib eabin 646,699,802 650,398,923} —0.6} 6,119,220,988] 6,261,076,443] —2.3]| 138,000,000] 134,200,000] +2.8] 147,400,000} 140,900,000 

pringfield....-... a a a a a "ge? Re > a Rett ore) ee nee Seen 

Ky .—Louisville_- - --- 167,348,230 145,737,248] +14.8] 1,546,831,787] 1,491,281,861] +3.7 35,459,041 29,888,328] +18.6 29,202,435 30,001 ,636 
Owensboro---_-_---- 1,634,852 1,330,581] +15.4 16,074,096 16,585,891] —3.1 269,624 277,958] —3.0 295,822 396,889 
PMOOOM. « .556~-. 11,927,735 8,954,883] +33.2 97,361,159 a RN 2 rae Gee SS I eee ‘ PR ET 

Tenn.—Memphis- - - - 147,791,212 132,669,511) +11.4 943,484,696 979,832,576] —3.7 34,323,943 27,689,334) +24.0 32,491 ,006 32,448,864 

Ark.—Little Rock - ~~ 80,181,198 77,582,536) +3.3 589,391,304 616,015,077; —4.3 18,346,835 16,331,679] +12.3 17,399,851 15,792,877 

Ill.—Jacksonville- - - - 1,532,437 1,781,799] —14.0 16,879,517 18,735,540) —9.9 332,995 378,145] —11.9 338,833 362,031 
ee 6,364,110 7,525,150) —15. 66,113,146 72,082,114] —8.3 1,323,187 1,472,109} —10.1 1,361,000 1,233,180 
Total (10 cities)...-' 1,088,187,839! 1,051,446,576! +3.51 9,658,506,340| 9,794,249,425| —-1.4|] 234,036,605| 216,289,367! +8.2| 233,843,7221 226,325,849 
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CLEARI NGS—(Concluded). 
Month of October. Ten Months. Week Ending Oct. 29. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. | 1924. 
> x % $ % % $ $ % ‘ 3 
Ninth Federal Res\erve District |Minneapolis - 

Mina .— Duluth _._-_- 63,274,701 43 841,386) +44.3 364,937 ,556 333,071,324, +9.6 12,820,698 10,329,293] + 24.1 9,022,342 21,252,012 

Minneapolis ____-.- 555.522,011 394,438,306] +40.8} 3,381,596,442| 3,389,750,184) —0.1 100,055,163 87,162,817] +14.8 88,797,742) 114,455,474 
RI 3,009 216 2,763,802 +8.9 26,717,182 Dv, . . cmeanied. ». onmeadiiedl Pe es gree 
aR 153,166,039 145,064,260| +5.6] 1,262,061,467| 1,330,966,283] —5.2 33, 314, 273 32,332,365} +3.0 30,259,992) 32,649,952 

No. Dak .—Fargo- --- 9,287,325 8,960,608} +3.6 80 469,373 78,731,328] +2.2 1,957,831 1,819,700} +7.6 1 Bae 895 2,146,587 
Gran’ Forks_ ----- 7,718,000 7,269,000} +6.2 59,141,000 549, Cin) 86«|—s debeenaul “ aeovcecs ue sheen. \“seenain 
34a 2,409,779 1,617.677| + 49.0 14,621,535 SS eee eee ee — ee ee 

8. D.—Aberdeen. _- 7,478,690 6,847,695), +9.2 54,427,402 61,642,715) —11.7 1,504,708 1,555,875) —3.3 1,784,441 1,815,161 
Sioux Falls______-_- 6,075,296 6,570,356) —-7.5 70,649 824 nn Pa shacebeds | > canaen —_ ee Re 

Mont —Billings_-_-___ 4,733,122 3,890,108) +24.6 27,764,362 25,543,122] +8.7 849,207 688, 132] +23.4 550,000 570,445 
Great Falls____-_-- 8,152,071 5.950,105| +37.0 43,994,739 37,258,105) +18.1 oe OE EE Sp Ae oon iuinea” | gteclties 
DEG cewbns cba 19,222,000 16,540,280] +16.2 131,964,710 126,213,224, +4.6 3,826,000 3,528,404) +8.4 3,085,884 3,679,048 
Lewistown - _ - 1,300,628 1,388,385] —6.7 7,149,502 Me “ i setveceant : | seeseheu cant) ' auaebuaa’- aaa 
Total (13 cities) _ _ _- 841,348,908 645, 051,968] +30.4| 5,525,495, 094 5,549,940,488| —0.4 154,327,880} 137,416, 586 +12.3|) 135,377,296] 176,568,679 
Tenth Federal Res\erve District-|-Kansas City|— 

Neb.—Fremeot-.-- 1,721,250 1,631,510 +5.5 17,358,083 16,563,560} +4.8 304,237 340,570} —10.7 259, e 345,369 
DR a cae a 2,150,198 2,476,691) —13.2 20 646 ,502 24,159,629] —14.5 425,151 435,808} —2.4 513 612,407 
Lincoln - 21,339,521 21,355,894; —0.1 211,876,977 204,629,211 +3.5 4,275,622 4,452,750} —4.0 4,284, is7 4,190,547 
Omsha__--- 197,629,082 85,590,710] +6.5|) 1,750,473,091 1,760,559,501} —0.6 42,714,870 40,346,788 +5.9 40,178,525 40,972,196 

Kan.—Kan. City -- 9,842,617 15,321,128] —35.8 101,225,193 190,063 854) —46.7 sods. xneated piaa eG > re 
Lawrence _- a a a a a a SSeS" ee ee 7 ere Ss 
Pittsburgn _ _ a a a a a a ataarce cJashnal '<eool Withee §6=©6Sae ee 
Topeka. 16,973,757 15,291,085} +11.0 141,797,637 148,201,606] —4.3 d2,879,810 2,844,769} +1.2 3,071,009 2,438,748 
WT. sects 35,014,412 36.114,658 —3.0 353,991,537 365,838,752} —3.2 47,283,463 7,976,437 —§8.7 7 ,088°603 7,314,000 

Mo.—Joplin.-.---. 7,045,345 7,467,725 —5.7 68,359,096 77 639,924] —12.0 A ee ——— evel... selene .djeaene 
Kansas City. _--.-.- 625,054, 146 657,389,094) —4.9| 6,063,615,151] 6,004,912,985| +1.0 139,225,447] 152,366,847] —8.6] 134,706,072) 140,236,978 
St. Joseph 29,548,075 30,433,415) —2.9 282,162,390 316,083,925] —10.7 6,188,968 7,140,257] —13.3 6,984,751 6,688,977 

Okla.— Lawton - a a a a . -. madi < ee eres nel ti” catnplei fia ctibenacdia “a 
Ra SEE RE e S Rae 761,458 E Bees 406 8,623,622} —92.3 shinee ownonel ae rin. vila 
eee a a a a a a a a a a 
Oklahoma City - 159,855,589 139,144,148) +14.9) 1,262, "614, 057| 1,237,468,637) +2.0)| d38,128,245 31,860,535} + 19.7 33,329,381 36,457,293 
Nc oe» inceatin 49 ‘479. 059 47,383,761 +44 496 908,632 428,573,688) +15.9 a a a a a 

Colo.—Col. Spgs- - 6,033 ,382 5,233,316] +15.3 52,966,182 51,678,677, +2.5 1,237,872 1,076,806) +15.0 1,052,223 839,786 
0 SS gee ees 153,538,246] —33.6| 1,291,454,733| 1,379,328,184) —6.4 pew her 18,135,114) +20.6 21,771,636 21,531,807 
Pueblo... - 6,390,362 5,766,561) +10.8 57,154,366 52,162,330} +9.6 e1,617,192 1,228,360] +31.7 1,061,944 _ mM, 
Total (15 cities)____| 1 273, 328,019) 1,324,899,400 —3.9| 12,176,590,991] 12,256,488,085 -7|| 266,1 51 .959| 268,205,041; —0.8 254, 300,619 262, 32,572, 158 
Eleven+h Federal |Reserve Distr|ict—Dallas 

Texas—Austin-_-_--_- 8,484,075 8,945 >, 252} —5.2 69,460,230 71,803,330} —3.3 1,695,693 1,833,943 —7.5 | ,746,984 2,047,080 
Beaumont... ..--. 8,536,000 8,05 52 2,000 +6.0 85,698,000 71,687,313) +19.5 SSS 9 EP Pe Foe > — aes Oe 
Dallas _ ¥ 284,698,816 250,527,802) + 13.6| 2,151,042,177| 2,058,687,022 +4.5 64,173,268 52,487,115 + 22.3 59,603,869 54,341,745 
DPN coeseee 23,826,083 20,872,451] +14.2 205,434,015 206,990,593} —0.8 PRS Se Rees. 
Fort Worth. 68,987,111 79,542,786) — 13.3} 526,816,347 593,915,487) —11.3]| 15,859,110 16,664,518 —4.8 17,167,812 16, 398, 037 
Galveston......-.. 37,006 ,000 80,092,000) —53.8) 373,641,000 482,907,000} —22.6 8,045,000 18,651,000' —56.9 13,142,000 13,182,401 
ee 185,715,231 193,555,972 —4.0' 1,545,038,673 1,530,219,863 +1.0 a a a a a 
Port Arthur. 2,827,886 2,537,771) +11.4 26,962,168 24,962,068} +8.0 . ode wan annie 
Texarkana... -...-. 4,482,575 3,789,047) +18.3 27,821,615 31,166,217) —10.7 m sheidnabanands et eee 1? ee 
. <a F 8,442,764 13,275.835| —36.4 73,207 ,388 93,095,726) —21.4 aaa denen aye easkbnee 
Wichita Falls 12,240,000 15,807,000) —22.6] « 122,929,274 152,446,225) —19.4 Per “ Hew P 5 aialitedite de oi 

La.—Shreveport - _ 37, 223,662 26,997,472) +0.8 232,675 003 231,175,724 +0.6 5,607,915 5,214,399] +7.5 5,205,753 4,101,213 
Total (12 cities) ---- ~ 672, 470,203 703,995,388 —4.5 5,440, 725, 890 5,5 49, 056,568} —2.0 95,380,986 94,850,975} +0.6 96,866,418 90, 070, 476 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

Wash .—Bellingharm _ *3,900,000 *4,000,000 —2.5 39,686 ,000 39,754,000} —0O.2/} #£«+--.--- eer ess Ee ee 
ae? 208,651,575 203,297.947| +2.6) 1,955,046,044) 1,964,672,557| —0.5 43,915, 468 43,982,745 —.1 43,319,767 39,364,141 
Spokane_.-. --- 63,060,000 66,014,000 —4.5 541,143,000 534,666,000} +1.2 13,168,000 12,649,000 +4.1 11,952,000 10, om 000 
Tacoma...... rs a a a a a a a a a a 
i) a 8,363,945 8,577,777 —2.5 59,869,488 64,318,393 +8.6 1,911,017 1,802,971 +6.0 2,304,873 ae 939, 701 

Idaho—Boise _ _ _ - - - 6,987,897 6,422,424 +8.8 50,337,583 48,046,708} +4.8 aia iin aaa La ee 4 areca anh aa 

Oregon—Eugene ___-_- 2,177,000 2,400,057 —9.3 21,859,750 23,274,652} —6.1 OE ts : at e ‘ ine A 
Portland A 176,821,779 191 ,047,360| —7.4| 1,630,861,539] 1,743,277,929 —.4 35,332,343 42,244,154] —16.4 41,005,844 36, 254, 094 

Utah—Ogden-_____-- 9,530,798 8,820,304 +8.1 67,281,352 65,609,108 +2.5 van wed nina os ao sped *.< teat 
Salt Lake City -- 89,527,750 90,393,768} —1.0 738 ,600 ,857 751,641,865 —1.7 19,393,313 8,572,607 +44 18,950,102 15, 718, 524 

Nev.—Reno.- ..-....- 2,872,033 3,216,404) —10.7 29,402,815 30,046,464) —2.1 a a a a 

Ariz.—Phoenix _ _ - 14,202,000 12,282,000] +15.6 121,862,900 108,742,000} + 12.1 a a a a : 

Cal.—Bakerstield _ - 6,178,598 6,116,092} +1.0 54,166,253 54,394,738] —0.4 Metin eat ee: oe ee eee os see 
Berkeley - _ - : 23,813,894 19,069,603] + 24.9 214,474,001 191,746,346] +11.9 es ieee cl » ane emia 
ares 27,892,131 30.278 ,923 —7.9 177,974,014 182,574,065] —2.5 6,207,070 6,736,961 —7 9 5,274,607 5,025,328 
Long Beach - -----. 29,522,962 30,998,102 —4.8 304,782,552 306,133,877 —).4 6, 402, 104 6,452,739 —).8 5,897,204 5,641,682 
Los Angeles - - - - - 769,602,000 766,240,000 +0.5| 7,743,389,000| 7,397,188,000] +4.7 163,214,000} 157,986,000 +3.3] 147,109,000} 124,779,000 
Modesto. --_---- ae 4,910,084 4,877,149] +0.7 37,548,227 ee A | pee le | bee ghee  saendasae’ Seman nie 
Oakland - - - - - - -- 81,400,530 86,801,872 6.2 800,384,790 908,026,794] —11.9 15, 640, 389 17, 35 1 687 9.9 19,197,751 14,501,922 
Pasadena. --_- oe 28,628,395 28,124,642 +1.8 291,537,102 276,543,162 +54 5,554,962 5,514,727 +0.7 5,331,603 4,689,938 
Riverside _- 4,233,288 3, 966, 012 +6.7 49 076,693 43,814,915) +12.0 : ‘ , so 
Sacramento. --. 32,500,319 —13.2 331,660,769 363,640,403} —8.8 46,400,440 74 14, 971) —13.7 8,294,754 7 665,333 
Ban Diego... ..-- 21,894,682 ~14.5 244,359,425 260,906,804 —§.3 4,231,051 4,972,067| —14.9 4,428 ,336 3,305,214 
San Francisco- -~.-- 930,535,268 +11.8| 8,190,645,896| 1,193,275,601 —).1 194,528,000] 176,708,000) +10.1] 206,377,000 57,400,000 
San Jose.____..... 14,339,974 w21 +12.5 119,721,318 131,485,423 —8.9 2,767 ,837 3,430,441 -26.1 3,480,734 3,170,939 
Santa Barbara--.._ 7,117,208 6. 644. 564) +26.1 63,208,136 64,414,135 —1.9 1,723,374 1,152,933] +49.5 1,825,244 978,554 
Santa Monica... -.- 9,043,687 587,618] -—5.7 95,452,743 100,035,914, —4.6 1,941,723 2,074,297 —(}.4 1,825,789 1,782,112 
Santa Rosa_....-- 2,850,747 2672 562 +6.7 21,469,354 22,051,664) —2.6 PK eee te Pee. . a ae pee 
Ps ceateees 12,535,600 13,034,80C —3.8 117,751,200 121,467,400) —3.1 2,598,400 2, 658, 600} —2.3 2,951 ,400 _2,684,700 
Total (28 cities)____| 2,597,150,626) 2,515,763,955 —12.4 “24, 117,609, 283 24,029,415,293 +0.4|| 524,929,491) 51 1,704,900 +2.6 529, 526, 008 “435, 296,182 

Grand total(193 cities) |48,075,394,486/44,855,040,481 + 7.2|454,026,311,895|435,378,584,425| +4.3||10307,091,371/9,394,763,568| +9.7|9,822,783,608/9,006,533,701 

Outside New York _ . _!20,694,866,080/20,521,753,401 +0.81192,787,360,1731193,990,561,5891 —0.6'l4,279,639,058/4,173,503,596! + 2.54,251,729,672'3,861,980,512 

CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 27. 
Month of October. Ten Months. Week Ended Oct. 27. 
Cwene a im — meses . ~ 
Inc .or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec 1927. 1926. Dec. 1925. 1924. 
Canada— ~ * % z % % > 3 % % 3 

ee 653,718,715 512,363,135) +27.6| 5,233,247,373| 4,547,547,522) +15.1 134,614,480] 106,848,931) +26.0} 104,696,221 94,719,025 

. >> Bees 624,134,217 448,115,155) +39.3) 5,093,481,300) 4,225,390,348) +20.5 128,651,216 96,383,269) +33.5 88,947,384 98,496,117 

. *—aeeaay 290,742,244 316,103,317| —8.0| 2,052,278,777| 2,100,863,505| —2.3 69,484,727 76,467,076; —9.1 66,871,194 70,321,542 

Vancouver. ........- 79,477,350 74,174,755| +7.1 747 824,456 727,447,019) +2.8 18,938,953 16,878,056} +12.2 16,624,810 15,155,819 

oat 33,178,332 29,371,171) +13.0 294,007 ,691 273,590,986) +7.5 7,239,411 5,684,875) +27.3 ,260 ,087 4,985,517 

ae 29,928,335 26,067,252) +14.8 278,361,634 250,496,972) +11.1 6,644,225 5,666,592) +17.3 4,514,992 5,226,255 

PR Siceuseeion 13,702,991 13,289,315) +3.1 129,974,264 124,774,843) +4.2 3,002,812 2,646,326, +13.5 2,727,965 2,602,573 

ae 27,057 ,069 26,025,490} +4.0 242,101,576 218,034,536) +11.0 6,041,660 5,629,999| +7.3 5,862,192 4,406,852 

err 38,920,610 32,315,135) +20.4 322,714,460 305,564,506) +5.6 11,026,222 8,772,891) +25.7 7,049,206 7,590,410 

PS cin cecnoces 11,655,223 10,537,993; + 10.6 109,265,373 113,150,690| —3.4 2,493,849 2,122,652) +17.5 2,641,597 2,070,638 

. x= Ae? 11,871,345 9,879,866) +20.2 97,370,365 93,293,410} +4.4 2,537,449 2,176,187} +16.9 3,050 ,850 1,678,699 

a Sisik icak by am ds tssdovn ss 14,793,702 13,700,977; +8.0 133,166,923 116,554,372) +14.3 2,914,473 2,736,019) +6.5 2,498,948 3,943,555 

NSS tp is to xm woe 25,026,469 23,244,283) +7.7 223,861,392 210,489,668; +6.4 5,546,437 4,577,497) +21.2 4,192,049 3,646,930 

a the as isk aie 26,545,888 26,414,873) +0.5 189,011,315 186,246,995) +1.5 5,025,213 5,761,306] —12.8 6,358,975 4,727,271 

Pin iwensaceed 3,380,822 3,086,675) +9.5 24,749,347 24,316,180} +1.8 711,179 644,216| +-10.4 651,522 615, 

Lethbridge... ........ 3,618,968 2,551,987) +41.8 24,088,950 23,290,492) +3.4 947,297 630,493} + 50.2 476,793 566,358 

<a 10,887,261 10,400,376, +4.7 84,951,053 81,672,058} +4.0 2,155,081 2,322,478| —7.2 2,154,666 1,735,600 

Moose Jaw... ..-.--- 7,179,039 7,042,882 +1.9 53,800,254 54,035,778] —0.4 1,635,555 1,724,839; —5.2 1,359,508 1,415,459 

IS does woos ree ens 6,539,439 5,105,958) +28.1 51,253,777 44,740,740) +14.6 1,285,642 1,066,339} +20.6 848,151 770,028 

Fort William __-_-___- 5,179,365 4,507,101} +14.9 41,291,856 37,057,126] +11.4 966,767 937,259) +3.1 748,013 897,809 

New Westminster _- 3,753,093 3,540,709} +6.0 35,204,713 31,187,831} +12.9 571,657 774, —26.2 624,807 594,238 

Medicine Hat_- - - - - -- 2,079,844 1,774,008} +17.2 13,188,939 13,284,084 —Q.7 446,065 450,246) —0.9 192,988 314,348 

Peterborough. -. --- - 4,116,925 3,862,288) +6.6 36,812,226 33,790,955) +8.9 895,510 822,848} +8.8 724,265 793,564 

Sherbrooke - - - - - - - - 4,104,958 3,984,526 +3.0 39,349,837 36,297,157; +8.4 873,610 859,929} +1.6 705,027 593,308 

Kitchener - - - - - -- 5,841,924 4,982,999) +17.2 48,843,386 42,115,988; +16.0 1,202,158 1,140,062 +5.4 924,111 944,763 

. «Sa 22,563,810 20,774,940) +8.6 197,761,277 179,649,569) +10.1 4,853,068 4,760,940; +1.9 3,435,396 2,774,119 

Prince Albert_____-- 1,832,298 1,730,438; +5.9 16,280,9% 2 16,065,506; +1.3 373,555 356,123) +4.6 355,281 98,758 

ae 3,934,355 3,816,928) +3.1 37,018,421 35,570,138 +4.1 879,599 832,715) +5.6 833,191 772,350 

, Sear so 3,088,523 3,536,520) —12.7 34,316,274 31,207,548} +10.0 898,403 702,305) +27.9 684,886 626,456 

GN 6 ic bacecee x3,243,235 pe, U7 eS er Mie oe adie 713,966 585,577 Tt eee Bee 8 

aS. x3,480,745 a3,141, 829 7a sgechsnsdt |  akameaae ~? 760,844 0 RE 8 ae ee 
Total (29 cities) - - 1,968,853,114! 1,642,301,252) +19.9) 15,885,578,111! 14,177,726.572! +12.0 424,329,183 361, 573, 730 +17.4 ~ 336, 01 5,075' 333,194,920 



































a No longer report clearings. b Do not respond to requests for figures. c Week ended Oct. 26.d Week ended Oct. 27. e Week ended Oct. 28. * Not included in 


total. * Estimated 
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THE CURB MARKET. 


Curb Market trading this week was dull and uninteresting 
with no definite trend to prices. At times the market 
showed improvement in some quarters but with no uniform- 
ity. Oil stocks were in demand for a time. Humble Oil 
& Refining sold up from 6134 to 6434 and closed to-day at 
641%. Illinois Pipe Line advanced from 16914 to 176 and 
ends the week at 175. Indiana Pipe Line gained almost 
ten points to 861% and reacted finally to 83. Ohio O1l moved 
up from 591% to 64. Penn.-Mexico Fuel improved from 
29% to 38% and finished to-day at 38144. Prairie Pipe 
Line advanced from 175% to 181%. Standard Oil (Indiana) 
went up almost three points to 754, but reacted finally to 
741%. Vacuum Oil moved up from 130% to 134% with the 
final figure to-day 133. Gulf Oil of Pa. gained five points 
to 98. Among industrials Celluloid Co., com. was conspicu- 
ous for an advance from 103 to 125, the close to-day being 
at 123. Amer. Rolling Mill, com. from 75% reached 84 
reacted to 80 and closed to-day at 8244. Celanese Corp. 
com. after early loss from 901% to 88, ran up to 954% and 
ends the week at 94. Glen Alden Coal improved from 182% 
to 186% reacting finally to 184. Metropolitan Chain Stores 
rose from 521% to 58 but fell back to 56%%. 

A complete record of Curb Market transactions for the 
week will be found on page 2512. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























STOCKS (No. Shares). BONDS (Par Value) 

Veek Ended Nov.4 \|— 
Ind & Mtsc ou. Mining. Domestic. \|Foretgn Godt. 
I sc act ty sear 100,720 40,200 24.800) $1,211,000 $324,000 
peas 160,370 103,100 21,410 2,314,000 392,000 
nxt chbianed 132,765 64,400 45,520 2,561,000 442.000 
Wednesday .__...--- 161,065 71,100 48,200 2,311,000 520,000 
, | eRe 174,435 152,270 51,360 2,519,000 385,000 
PR abciecseennns 173,100 113,080 66 ,600 2,528,000 469,000 
Tltiteneeerernes 902,465 544,150 257,890' $13,444.000' $2,532,000 














ENGLISH FINANCIAL MARKETS PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct. 29. Oct.31. Nov.1 Noo.2. Nov.3. Nov. 4. 
Week Ending Nov. 4 Sat. Mon. Tues. Wed. Thurs. Fri. 
Ss Er Oc vccenesccee d 25% 26 1-16 26% 26% 26% 26% 
Gold, per fine ounce ------- 884.114 84.11% 84.11% 84.11% 84.11% 84.11 
Consois, 2% per cents- - --. -- = Peer 55% holiday 55% 55% 55% 
British, 5 per cents........ ruin 100% holiday 100% 100% 100% 
British, 4% per cents. -.--.-. cnn 96 ~=ihholiday 96 96 96 
French Rentes (in Paris) fr.. -.... 55.20 holiday 55.50 55.20 54.60 
French War Loan (in Paris) fr _... 75.10 holiday x74 73.75 73.90 


The price of silver in New York on the same day has been: 
56% 56% 56% 57% 57 57 
z ex.coupon. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, writtea under date of 
Oct. 19 1927: 

The Bank of England gold reserve against notes amounted to £149 442,745 
on the 12th inst., as compared with £149,613,505 on the previous Wednes- 
day. 

About £500,000 bar gold was available in the open market this week, 
and of this total the Bank secured £244,000, as shown in the figures below. 
Egypt took £14,000, Holland £29,000 and India £30,000, the balance 
being absorbed by Home and Continental Trade requirements. 

The following movements of gold to and from the Bank of England 
have been announced:— 


Oct.13. Oct.14. Oct.15. Oct.17. Oct. pe Oct. 19. 
Received _...... Nil Nil Nil £250,000 £244 Nii 
Withdrawn ---_- £23,000 £264,000 £10,000 32.000 ‘Nn £15,000 


The receipt on the 17th was in sovereigns ‘‘released from set aside account 
South Africa,’’ and that of yesterday in bar gold from South Africa. The 
£294,000 sovereigns withdrawn were destined as follow:— £250,000 set 
aside for account of South Africa, £22,000 Spain, £11,000 Germany, 
£6,000 Holland, and £5,000 India. During the week under review £150,000 
on balance has been received by the Bank, decreasing the net 2fflux this 
year to £1,336,000, and since the resumption of an effective gold standard 
to £6,660,000, as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered during the month of September last:— 





Rusela ER io SC I meee Eager , ee, : 
ite Mi dicntnsbindehvelttinkdumnadewtlebea:  idakew 
i Metis in cdnhanahyeeknbioanneteine « daisabad #1 O OO0 
Ph cn MtditbadecnseeaEbianaabicme: «acaba 202,179 
9 DS SURE Ees Se cbs iddedececccctekennd ostwdc .270 
eh nce atebincidmebawesa@eiamic  «wdadhhs 99,790 
epan nd PS ao Dee bkni ne connie. cameath : 
DAA Ake ati nnCEEdtcidmecnendnbthmee _ ambaee 
West Africa. - eee ii “tice Vin Beas 57,007 = . woth 
va and other Dutch Possessions in the India Seas _____._ é 
Central America and West yaar spe ope 3,551 —_ 
Argentina, Uruguay and Paracuay.._..._.....-.. —___._. 700 000 
Other countries in South die cctdstidlemin © tli mdican 15,128 reall 
Rh odesia 5,86 =a 
British *idia --- 110,799 
IIIS, « ccendtiusinsdalicenessinee x et 
gis 
Other countries. 1,77 


The following were the United Kingdom imports and exports of gold regis- 
tered in the week ended the 12th inst.: 





Im Exports. 

British West Africa_....~- eee. See, .nccdsscawoneds £30,390 
British South Africa... _.. 15,340 eR ee 408 
Other countries_.........- 7 M6 BORNE cc ccucescsccss 88,915 
pete. sédacswadesmeebouen 149,000 
DO csmadtdatbadéescdes 600 
B teh PGR 43,478 

Straits Settlements_-_-_-.--- 39.6 
Other countries_.......... 15,175 
£50,737 £440,588 

SILVER. 


The market has shown during the week a fairly steady tone, supplies 
until to-day having been sluggish except at advancing rates. The chief 
enauiry has been from China, for which quarter purchases have been made 
for covering and for fresh business. The demand from India, where the 
offtake is just now less active, has been slight. America has been inclined to 
support the market here. The price quoted yesterday for two months 
(26d) had not been touched since July 30th last, when both prices were 
quoted 26.1-16d. To-day China advices were not so good and quotations 
receded Kd. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 12th inst.:— 


Imports. Exrovorts. 
i Clk ole nis Re DG ctcnaotmtsbobate £12,857 
Other countries_......---- 1,902 Other countries.......-.--.. ,096 

£13,252 £19,953 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Sept, 22. Sept. 30. Oct. 7. 
pO ee a an 18159 18182 18122 
Silver coin and bullion in Indla--_-..-.----- 11473 11469 138 
Silver coin and bullion out of India_...-.--- ¢ aaa iis 
Gold coin and bullion in India. ---..------ 2976 2976 297 
Gold coin and bullion out of India_...---... --.-- onan sais 
Securities (Indian Government) -.--.-----.- 3628 3635 3842 
Securities (Biritish Government) --.-.------ 79 102 117 


No silver coinage was reported during the week ended the 7th inst. 

The stock in Shanghai on the 15th inst. consisted of about 60,600,000 
ounces in sycee, 73,800,000 dollars and 3,680 silver bars, as compared with 
about 61,100,000 ounces in sycee, 73,400,000 dollars and 4,520 silver 
bars on the 8th inst. Quotations during the week:—- 


Bar Silver, Bar Gold, 

ver Oz, Standard. per Oz. Fine. 

Cash. Two Months. 
te ie wn ediinutineg eid 25 11 16d 254d. 84s. 11%d. 
2 gr eee 25%d 25 13-16d 84s. 11 kd. 
Sts (Matt noe etsehnebeenind 25%d 25 13-16d 84s 11d. 
i. x. See Sree 25 13-16d 25 Kd. 84s. 11 4d. 
tt, Dio kinebénneibnndnconpaadl 25 15-1 26d. 84s 10%d. 
Ds) Mint dceanhanibeooanambied 25 13-1 25d. 84s 11d. 
PP ccctncescenebeacacenewe 25.791d 25.854d. 84s. 11.3d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 1-16d and Kd. above those fixed a week ago. 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Aug. 31 1927. 


The statement of the public debt and Treasury cash hold- 
ingsof the United States as officially issued “ ugust 31 1927, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. “ 1927. Aug. 31 1926. 


























£1,722,218 £1,569,245 





s 
Balance end month by daily statement, &c-.-_...---.- $70,286,709 $147,569,311 
Add or Deduct—¥Excess or deficiency of receipts over 
or under disbursements on belated items_.......- + 1,699,485 + 432,033 
$71,986,194 $148,601,244 
Deduct outstanding obligations: 
Matured interest obligations. .........-......--- $33 ,50F 266 $36,359,174 
Disbursing officers’ checks. .........-.---.-.--- 75,634,966 77,216,542 
Discount accrued on War Savings Certificates. -... 7,556,510 9,671,615 
Settlement warrant checks. ............---..----- 1,461,223 3,904, 
WOES cid cb bddeddcnieesdeeaeteeseossocssncee $118,157,965 $127,151,429 
Balance, deficit (—) or surplus (+).-..---------- —$46,171,751 +$20,849,915 
INTEREST-BEARING DEBT OUTSTANDING. 
InterestAug. 31 1927. Aug. 31 1926. 
Tttle of Loan— Payable. $ s 
SOE OE BRD ccccccnnceccnccssscescces Q.-J. 599,724,050 599,724,050 
St Ps cnecieddgensseesetaneessaee Q-F. 48,954,180 48,954,180 
Ge FR SEB. oc cccccccccoccesstsseccens= Q.-F. 25,947,400 25,947,400 
BOF DEG as cnwesescapeasocsceceeuecesouss Q..M 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947........--.-- Q.-J 28,894,500 28,894,500 
Certificates of indebtedness “i ccccece-ed--J. 677,842,500 481,979,000 
‘ 1,397 ,689,100 
5,156,800 
4s First Liberty Loan, converted. -.-_-...--.-.--. J-D 532,874,250 
4\s First Liberty Loan, second converted....J.-D. 3.492.150 3,492,150 
4s Second Liberty Loan, 1927-1942. .......-.- M--N. 17,556,800 20,849,650 
4%s Second Liberty Loan converted.............- 1,180,924,400 3,083,677.650 
4s Third Liberty Loan of 1928. .-----M.-8. 2,147,659,850 2,393,936,950 
4\%s Fourth Liberty Loan of 1933-1938_.....- A.-O. 6,296,905,450 6,324,471,950 
4\s bonds of 1947-1952. ............-..-- 762,320,300 763,948,300 
48 bonds of 1944-1954 ........--.-----.. 1,042,401,500 1,047,087,500 
she Treasury bonds of 1946-1956. ....------------ 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947......---.------- 404.864.750 -.......... 
4s War Savings and Thrift Stamps ...-----.------ 288,894,972 358,907,496 
2%s Postal Savings bonds_..........-.------- ~3 13,951 ,780 12,881,080 
5s to 5%s Treasury notes--.---.----------- 7D: 2.019,194,550 1,605,939,500 
Aggregate of interest-bearing debt_...........--. 18,126,197,282 19,281 109,606 
Bearing no intewest....................-......--.- 242.490 .881 243,376,871 
Matured, interest ceased. ........-...------------ 11,219,540 9,883,740 
DER BE, cin ncchesenocaracesscnrccerneend @18,426.079,474 19,534.370,217 
| Deduct Treasury surplus or add Treasury deficit.... + 46.771,751 + 20,849,915 
BID Gs oo cdkenabcacwdsdc cdcsesecccoccocssscs 618,472,251 .225 19,513,520,302 


a The total gross debt Aug. 31 1927 on the basis of daily Treasury statements was 
' $18,379,912.226, and the net amount of public debt redemption and receipts in 
transit, &c.. was $4,523. 
od No deduction is made on account of obligations of foreign Governments or other 
\Dvestments. 








Treasury Money Holdings. 
| ‘The following compilation, made up from the daily Gov- 


80 ernment statements, shows the money holdings of the 


Treasury at the gered of business on the first of 
August, September, OctoLer and November 1927: 








Nov. 5 1927.] 
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Holdings tn U. 8. Treasury| Aug. 1 1927. |Set. 1 1927.) Oct. 1 1927. Nov. 1 1927. 
$ $ 3 z 
Net gold coin and bullion.| 305,932,489} 293,657,056) 300,312.191| 321,098,752 
Net silver coin and bullion 14,469,957 13,315,898 13,136,584 16,431,467 
Net United States notes_-_ 3,617,839 2.985.087 3,239,383 2,784,313 
Net national bank notes_- 19,370,257 21,351,027 21,788,712 16,367,124 
Net Federal Reserve notes 1,300,440 2,126,835 3,062,395 1,262,065 
Net Fed’! Res. bank notes 55,720 116,314 170,332 151,950 
Net subsidiary silver____- 4,884,173 4.460 603 4,034,515 3,975,480 
Minor coin, &c.........- 5,407 077 4,936,854 6,123,330 5,439,765 
Total cash in Treasury_| 355,037,952| 342,949,674| 351,867,442) 367,510,916 
Less gold reserve fund __.| 155,420,721} 155,420.721| 155,420,721] 155,420,721 
Cash balance in Treas’y 9,617,231) 187,528,953) 196,446,721; *212,090,195 
Dep in spec’! depositories, 
acct. Treasury bonds, 
Treasury notes and cer- 
tificates of indebtedn’ss} 133,049,000} 55,948,000) 454,012,000) 229,900,000 
Dep. in Fed’! Res. banks. 32,057,480 18,394,794 40,057,683 27,773,107 
Dep. in national banks: 
To credit Treas. U. S_. 7,184,971 7,531,496 7,359,043 7,717,678 
To credit disb. officers_ 19,574,832 19,521,457 19,038,171 21,020,418 
Cash in Philippine Istands| 1,385,661 1,176,895 941,22 1,250,122 
Deposits in fereign depts_ 502,439 528,283 616,260 481,774 
Se GP DUG EEE weddacce--f echtéuctail sscetesin éxubibulses 
Net cash in Treasu 
and in banks. ___.-_- 393,371,614) 290,629,878) 718,471,106) 500,233,294 
Deduct current liabilities.| 228,830,654| 220,343,169) 227,927,090) 238,644,444 
Available cash balance 164,540,960 70,286,709! 490,544,016! 261,588,850 

















*Includes Nov. 1, $6,838,661.17 silver bullion and $2,608,304.17 minor coin, &c. 
“Stock of Money.” 


not included in statement 








Commercial and Miscellaneous Aews 








Breadstuffs figures brought from page 2553.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





























for the week ending last Saturday and since Aug. 1 for 
each of the last three vears. 
Receipts at— | Flour. | Wheat. Corn. | | Barley. Rye. 
dIs.1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs \bush.48lbs \bush.56lbs. 
ye 285, 377,000, 3,504, 684, 287,000; 53,000 
Minempeis.} | ..0..- 4,141,000, 275, 497, 6,000i 155,000 
ci ahead 5,068,000) 5, 6. 915,000, 797,000 
Milwaukee..-| 87,000 74.000] 9, 277, 326,000; 19,000 
Mi ccd “soaseu 175,000, 66, 89,000} __._.. 1,000 
Siac eccsve 47,000, 19, 48, 2,000 2/000 
| . eres 95,000) 722, > eauehal + senbane 
St. _..-| 125,000] 525,000) 628, 312, 42,000, 32,000 
a > 9 aga 000) 15,000, 653, 137, 22,000, ...... 
KansasCity..| -...-- 2,223,000, 198. aie fel 
Sn ealk > icdeissd 642,000, 367,000; 252,000, ....-.| ..-.-- 
St. Joseph...| .-._-- 240,000! 96,00 i Rnatemte Bi reters 
W608 saewed 364, 8, | iipese Sisaeroque 
Sioux City.-.|  .----- 41, 127 158, BAG cesecs 
Total wk. '27| 552,000 14,027,000, 7,127,000, 2,827,000) 2,128,000] 1,059,000 
Same wk. °26 506,000 9,377, 9.574, 4,093,000, ‘922,000; '744,000 
474,000 6,722, 3,343, 3,758,000) 1,100,000} 418,000 
 eiiiaiiasi iid 55,875,000, 54,024,00034,314,000 20,605,000 





-| 6,534,000 156,882,000) 54,047,000) 53,194,000 16,221,000 15,936,000 
6,376,000 146,747,000 46,058,000 103,152,000 33,259,000 11,537,000 





Total receipts of flour and grain at the seaboard ports for 


























the week ended Saturday, ¢ . ' 9, follow: 
Recetpts at— Flour. W heat. | Corn. | Oats. | Barley. Rye. 
Barrels. Bushels. Bushels. } Bushels. | Bushels. | Bushels. 

New York --- 320,000] 2,352,000 52,000) 120,000 1,037,000, 204,000 
Philadelphia 49,000 215,000 2,000) 12,000 49,000) 1,000 
Baltimore_-_- 31,009 539,000 8,000 22,000 7 ae 
Norfolk - - -_- So Ie cessed || eapeas [ieee “Syd, ay 
New Orleans* 68,000 247 ,000) 90 ,000 GE. “altaell  Sétene 
Eee SERRE: ER Fe 8 fo? pee he 
Montreal - - - - 105,000; 9,440, "000 16,009 187, 000 3, 070, 000} 1 807 ,000 
Pancesd 45,000 114, 000) i ievinnal 24,000 Tt §6=—aatene 
Total wk. '27 620,000} 13,111,000 168,000! 383,000 4,525,000 2,012,000 
Since Jan.1°27, 18,418,000/239,937,000 8,357,000 20,534,000 14,689,000 11,905,000 
Week 1926-- | 585,000) 6,938,000 201,000 195,000 608,000 18,000 
Since Jan.1'26 21 237,009 194,069,000 6,220,000 39,766,000 27,662,000 28,850,000 





*Receipts do not include grain passing through New Orleans for foreign ports on 


through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. .9, are shown in the annexed state- 





























ment: 
Exports from— Wheat. Corn. | Flour. Oats Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York.-..-..-..-- 1,524,339 25.714; 162,926) ...... 224,609) 345,324 
| EE .., eee 8,000 pens. - dnente 8,0C0 
Philadelphia. ----..- BIR BOGL ccccwe]) esssssl cesces] 8 csccee 10,000 
Baltimore---_------- CCS ee  dstaseh weaead 275,000 
Ds asenanecoad a tpeane t capenel .cmemeels spiel 
New Orleans. ------ 317,000 22,000 30,000 2,000! 180,000} -_.... 
GE ca ccaseced * eheansl cocare BAL soncsss 47,000 10,000 
TE 4,866,000} -.---- 75,000} 192,000/1,585,000/ 1,775,000 
Total week 1927__| 7,738,339 47,714| 285,925) 194,000/2,036,609' 2,423,324 
Same week 1926__' 6,125,593 92,000 381.253 6,000! %88,000' 200,180 





The destination of these exports for the week and since 
July 1 1927 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and , a Week Since Week Stnce Pag, | ag] 
to— . 29 July 1 Od. 29. July 1 . . 
_ 1927 1927. 1927. 1927. 1927. 19 
Barrels.| Barrels. | Bushels. Bushels. ‘ ee a 
nited Kingdom_| 77,366) 1,249,036) 2,655,359) 33,065,89 25, 25,71 
Seamnens I ihes asta 178,816} 1,967,215) 5,081,980) 68,737,957, -.-.--| ---...- 
So. & Cent. Amer.| 6,000} 148,555) --.--.-- 114,000 1,000 174,000 
West Indies- ----- 10,000} 162,000 1,000. 15,000; 21,000) 311,000 
Other countries_..| 13,743) 221,293) -.--.-- Tn senso sete on 
Total 1927-_..-- 925) 3,748,099 7,738,339) 102,185,858| 47,714); 610,714 
Total 1926_-.-.-. 381,253! 4,308,281' 6,125,593'112,199,506 ,000' 1,646,610 











New York City Banks and Trust Companies. 



































Banks—N.Y | B44 ava Banks. Ask Trust Cos. Bia ; Ask 
america* “| 348 | 358 | Harriman-_.- 0|: a. New York. 
Amer Jaion*.| 208 | 213 | Manhattan* - 570 | 578 | Am Ex Irv Tr.| 410 415 
Bowe.y EastR 605 | 620 | viut .al*. 775 | Bank of N Y| 
srconx Boro*.| 590 | 610 | Nat nal City 710 712 & Trust Co} (65 | 675 
Bronx Nat..-| 650 | 675 |New \eth’ds*| 525 | _.. | Bankers Trust| 910 | 918 
Bryant Park*| 220 | 250 |Park..... | 602 610 |Bronx Co Tr.| 435 | __. 
Capitol Nat. Penn Exch.._| 175 | 185 {Central Unionji235 1255 
Bank & Tr.| 323 | 328 | Port Morris 400 County ...... 370 390 
Cent Mere Bk Public. _.... 45 | 655 |Empire......| 435 440 
& Trust Co.| 318 | 325 | Seal oos-) Ven 175 | Equitable Tr.| 407 411 
Central...... 212 | 217 |Seventh ...._ 200 | 220 | Farm L & Tr.| 655 | 665 
Chase.......| 575 | 580 |State*._.__- 600 | 615 | Fidelity 363 | 373 
Chath Phenix, Trade*..... 260 | . A aa 50) | 520 
NatBk&Tr, 520 | 530 | United _.._. 450 | ._.. | Guaranty Tr.| ‘77 684 
Chelsea Exch*| 295 | 305 [UnitedStates*) 558 | interstate....| 292 | 298 
Chemical....| 950 | 980 | Yorktown* ..| 200 | 220 | Lawyers Trust, - Ye 
Colonial*....)100) 1200 Brooklyn. Manufacturer) 760 | 770 
Commerce...| 535 | 540 | Coney Island*) 425 | 430 | Murray Hill._| 270 | 285 
Continental. *)| 325 Dewey *_.... 300 Mutual (West- 
Corn Exch...) 595 | 605 | First........ 400 | 420 chester) ...| 285 | --. 
Cosmop’tan*.| 415 | 440 |Mechanics’* _| 333 | 340 |N Y Trust__.| 667 | 675 
Fifth Avenue.| 2225 |2325 |Municipal* __| 417 | 425 |Terminal Tr.| .60 | 275 
ae 23500 |'600 | Nassau...... 410 | 425 |Times Square 188 192 
Garfield 475 | 490 | People’s. ...- 750 | -- Title Gu & Tri 7 767 
Globe Exch*_ 250 | 300 US Mtg & Tr 570 3585 
Grace.......| 325 \United States (2490 2525 
Hamilton....| 240 | 246 | *State banks |Westchest’rTr}1000 |; --- 
Hanover... ._ 1265 /|1300 |1 New stock. | Brooklyn. 
z Ex-dividend. ‘Brooklyn... .|1069 |... 
e Ex-stock dividend. Kings Co... |2400 2500 
All prices dolla'rs per| share .i\y Ex-rights Midwood. . -70 285 
New York City Realty and Surety Companies. 
AU prices dollars per share 
Bid Ask Bta Ack Bid Ask 
Alliance R'ity 52 60 Mtge Bond_-.| 150 | 160 | Realty Assoc’ 
Amer Surety. 303 308 \Nat Surety..| 270 | 275 (Bklyn)com| 280 290 
Bond & MG. 370 380 |N Y Title & lst pref....| 94 98 
Lawyers Mtge 331 336 || ‘Mortgage..| 502 | 507 2d pref....| 8 91 
Lawyers Title | U 8 Casualty.) 370 | 380 |Westchester | 
& Guarantee 300 310 Title & Tr.’ 580 ... 








Quotations for U. S. Treas. 


Ctfs. of Indebtedness, &c: 











Int. I 
Maturtty. | Rate. | Bid. | Astea M aturtty. | Rate | astea. 
Dee. 15 1927... 444 %| WOO | 1007 } Sept. 15, 1930-2] 319%} 100'ss | 100s 
Mar 151928... | 34%% 100293 || Mar. 15 1930-32] 345 %| 100'ss | 100'1 
Mar. 15, 1928... 3%! 99%'ss! 100'ss 


























National Banks.—The following information regarding 
national banks is from the office of the Comptroiler of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Oct. 25—The Ramona National Bank of Alhambra, Calif 
Correspondent, Howard R. 


8t., Alhambra, Calif. 
Oct. 
Copreupensent. a ie 
Omaha, Neb. 
Oct. 
Correspondent, Lester B. 
Ban 
Oct. 
Correspondent, William E. 

Newark. 


APPLICATION fO ORG 
29—The First National Bank of Glen Cove, 


Oct. 


25—The First National Bank of Bennington, 
Clarke Jr., 


25—The First National Bank of Seaside, Ore 


Hayne, 920 8S. Marguerita 
Neb 
250 Peters Trust 


Wood, 1024 Northwestern 


Bldg., Portland, Ore. 
28—The Barringer National Bank of Newark, 


200,000 


J 
Ketcham, 270 3 Parker St., 


ANTZE APPROVED. 


ed 100,000 


Correspondent, Harry L. Hedger, Glen Cove, N. Y. 
APPLICATION TO CONVERT APPROVED. 


Oct. 


26—The Exchange National Bank of Jefferson Cit 
Conversion of the Exchange Bank of Jerfferson 


» Mo... 


100 ,000 
sity, Mo 


CHARTERS ISSUED. 


Oct. 
Oct. 
Oct. 


President, 8. M. 


President, C. E. 


24—First National Bank & Trust Co. of Waynesburg, Pa__ 
Smith; Cashier, Herbert Ailes. 
24—The National Bank of Lynwood, Calif 
Greenam yer; C ashier, Walter g- 
26—The First National Bank of Cedar Grove, N 
President, M. Warren Jenkins; Cashier, G. 


250,000 
50,000 
50,000 


Engle. 


¢ PVececeace 


F. A Meier. 


VOLUNTARY LIQUIDATIONS. 


Oct. 


Effective Oct. 19 1927. 


24—The Alexander National Bank of St. Foteomess, 7% . 
L 5 agent 
Whitman, St. Petersburg, 


‘. 200,000 
bsorbed f the 


la. 


First National Bank of St. paoeons No. 7730. 


Oct. 
Effective Sept. 20 1927. 
Swan, Modesto, Calif. 


26—First National Bank in Modesto, Calif 


ir think thon Sit 150,000 


L iquidating agent, D. 
r by Bank of Italy 


National Trust & Savings Association, San Fran- 


cisco, Calif., No. 13044. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Oct. 24—Bowery & East River National Bank of New York, N. Y. 
Locations of branches—Vicinity of East Tremont Ave. and 


| nig Blvd.; 


vicinity of Westchester and Buhre Aves., 
nx: vicinity of Kings Highway and West 8th St.. Brooklyn. 
Oct. 25—The Public National Bank & T N. 


rust Co. of New York, , < 


Location of branch—Vicinity of 204th St. and Decatur Ave,. 


Manhattan. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this -week: 


By Adrian H. Muller & Sons, New Pacing 


Shares. Stocks. $ ver sh. 
629 Smith & Kaufmann, pref. ---- $10 lot 
76 Fain Knitting Mills, pref_--.--- $3 lot 


85 Fain Knit. Mills, com., no par. 
75 Amerton he Corp. (N. Y.), 
common 
75 Amerton notel Corp. (N. Y.), 
common, no par..............- 
- A amon Goods Co., Inc., 
1 2-3 Reatty Factoring Corp... .-- $11 lot 
67 H.B. Clafiin Co., 1st pref... . | $50 lot 
68 H. B. Claflin Co., com 
Petro 


ee ee 





par $5 
3 Frank E. Davis Fish Co., 7% pret.$27« 


Shares. 3 per sh. 
500 By 4 44 Mining Co., Ltd., 


35 rOnity Gold Mines, par $5 
10 Tropical Planting & 

Corp. A, com., par $1 
10 Macedon Cream 


Engine Bidg. Co., yo 


70 Shoreland Co., com-.......---.- 100 
26 Liberty Bond & S Merepaee Co.,| lot 
Sn swnecscnstebsevosetn 
Per Cent. 


ere eee ee 


yr. 
conv. 8. f. deb. 6s, July 1 '1939.. 45 

$10,000 Allied Packers, Inc., 20 yr. 
conv. 8. f. deb. 6s, July 1 1939.. 45 
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“& Co., 


~ ‘By R. L. Day 


Shares. Stocks. 

1 American Trust Co . 

10 Central Trust Co., Cambridge 

5 Ludlow Mfg. Associates 

1 Lyman Mills 

30 Nonquitt Spinning Co 

40 Arlington Mills 

5 Lancaster Mills, com 

10 Fairhaven Mills, pref_-_ 

10 Fairhaven Mills, com 

6 Esmond Mills, pref_-_-_-- 

50 Hill Mfg. Co- . 

20 Pepperell Mfg. C 0. 

300 Manomet Mills_. 

55 Hamilton Woolen Co 

4 Pepperell Mfg. Co 

250 S. A. E. Steel Corp 11 

2 New Bedford Gas & Edison L ight 
Co., dep., par $25 > 

2U. 8. Envelope Co., com 

7 U. 8. Envelope Co., pref 

15 Plymouth Cordage Co 93 %-95 

10 Dennison Mfg. Co., lst pref.135'\ &div 

5 New Eng. Pow. Assn., pref_.98 & div 

10 Mass. Ltg. Cos., 8% we. 
undep. . 


$ per sh. 
471 
501 
.180% 
164% 
19% 
. 45 
10 


Boston: 





Shares. 
43 First National Bank - -- 
8 Cambridge Elec. Securities Co., 
(3160 paid in liquidation), 
10 Boston Insurance Co-_. 
50 Allied Oil Co., par $1 : 
10 Magee Furnace Co., 8% 2d pref. 
12 Quincy Market Cold Storage & 
Warehouse Co., com__.- 
2 units Commercial Finance C orp- 38 
2 Merrimac Hat Corp., 210 
85 Wickwire Spencer Steel ‘a o. ° 
com. 
2 Orange Judd, Co- - 
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Stocks. 


tr. ctf 


L. 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 

20 Saco Lowell Shops, 2d we 

4 Pepperell Mfg. Co . , 

10 Parker Mills Corp., 

19 West Point Mfg. Se. 

16 Lancaster Mills, pref 

24 Shove Mills__. 4 

10 Merrimack Mfg. Co., pref__ = 

20 Saco Lowell Shops, ist doped 

22 Arlington Mills. ____- 

100 Hamilton Mfg. Co. 

47 Fairhaven Mills, pref-_-_- 

15 Saco Lowell Shops, Ist pref__- 

10 Mill Manufacturing Co. 

1 Troy Cotton & Woolen Mtg. 
Co., par $500 

25 Hamilton Woolen Co-_--. 

9 Stafford Mills 

3 Boston & Chelsea RR., par $50 

10 Boston Insurance Co-_.. 

15 Rockland Light & Power Co., 
pref. v. t. c., par $50__. . 

| Boston Athenaeum, par $300. 

165 Ludlow Mfg. Associates - 


$3 per sh. 
61 
a 


143-1431 


180 


185 


Shares. 
10 Western Massachusetts Cos 
200 McKeesport Oil & Drilling Co,) 
par $1 
100 Eskimo Syrup Co., 
50 Avery Petroleum Co., 
20 Allouette Oil Co., 
7 Quincy Market Cold Storage & 
Warehouse Co., 
100 Nat. 
com., 


Inc., 


By Barnes & with Philadelphia: 


Shares. Stocks. 

20 Columbia Ave. Trust Co 
& Continental Equitable Title & 
Trust Co., par $50 ° 

5 National Sec urity Bank. __- 

20 Tenth Nat. Bank of Phila 

10 13th & 15th Sts. Pass. Ry 

10 2d & 3d Sts. Pass. Ry... 

10 Southwark National Bank-. 

15 Nat. Bank of No. Philadelphia 

210 Union National Bank 

4 Corn Exchange National Bank. 

4 Franklin Fourth St. Nat. Bank 

4 Franklin Trust Co ‘ 

2 Mitten Bank & Trust Co » par 
$50, unstamped 135% 

5 United Security Life Ins. & Tr.300 

8 Industrial Trust, Title & Savings 
Co., par $50 500 

20 Guarantee Tr. & Safe Dep. Co 464 

60 Republic Trust Co., par $50 iS] 

2 Columbia Ave. Trust Co 166 

17 Pennsylvania Co. for Ins. on 
Lives, &¢ 1000 

10 Oxford Bk. 214 

5 Bixty third 
Co., par $50 

25 Bankers Trust Co., i ar $590 

30 Bankers Trust Co., par $50 

14 West End Trust Co 

10 Central Trust & Savings Co., 
par $50 239 

10 Empire Title & Trust Co., par 
$50, $25 paid in 50 

5 Fidelity Phila. Trust Co 791 

20 Aldine Trust Co 269 

20 Aldine Trust Co 265 | 

§ Manheim Trust @o., par $50 63 


By A. J. Wright & Co., 
Shares. Stocks. $ per 
2 Buff. Niag. & East. Pow., no par 
200 Morosco Holding Co., 
2 Buff. Niag. & East. 

par $25--- 


$ per sh. 
452 


28514 
1176 
.-401 
161% 
1594 
448 
oor 

55 
H+ 20 
600 
545 


& Tr. Co. 
St. Title 


. par $50 

& Trust 
45 
90 
90 


sh. 
34 
no par_ l | 
Pow., pref., 
— e e 20° | 


Shares. 
5 Germantown Trust Co 
5 Broad St. Tr. Co., : 
4 Merion (Pa.) Title & Trust Co., 

par $50____ . 
4 Philadelphia Bourse, com., 
20 Mine Hill & Schuylkill Haven 
par $50 


RR., : 
50 Siro Realty Co. 


com . 


Sayles & Sons, 


Stocks. 


pref 


com 


5 F. H. Roberts Co., 7% pref __ 
5 Laconia Car Co., ; 
2 Springfield Fire & Marine Ins. Co. 730 
¢| 100 Rhode Isl. Pub. Serv. Co., pref. 30% 
22 B. B. & R. Knight Corp.. com.A 23 
50 Old Colony Investment Trust - - 
10 Boston Insurance Co-. 
Bonds. 
$200 Wickwire Spencer Steel Co. 
78, Feb. 25 1930, $100 pieces 


par $10_- 
par $1 
par $10_. 





470 


par $25 15% 


871 
$2% lot 
12 


25 


..$11 lot 
$1 lot 


: a i 


344 
870 
Per Cent. 


. $24 lot 
$ per sh. 
57% 


| $5 
| lot 
J 

62% 


Conduit & Cable Co., 


etf. of deposit 
50 Orange County Co. 
20 Heywood Wakefield Co., 
16 North Boston Ltg. Properties, 

com., Vv. t. ¢., 
1 Boston Athenaeum, par $300__- 
3 Greenfield Tap & Die Corp.. 

pref ‘ are 
Gardner Fibre Co., 
105 Quincey Market Cold Storage & 

Warehouse Co., ‘ 
10 Quincy Market Cold Storage & 

Warehouse Co., 
10 New England Pub. 


pref 


com 


Stocks. 


com 


$2 lot 
4% 
. 40% 


95% & div. 


pref 


Serv., 


par $50 


(Florida) 


com . 


10 
63-63 4 
25 


51 


$ per sh. 
. 660% 
91 


275 


par $50 40% 


56% 
$10 lot 


20 Independence Indemnity Co____3104% 
20 Independence Indemnity Co___.310 
100 Commonwealth Casualty Co., 

par $10 


J” 
716 
* 
} 





4s, 


(old) 


(new) 


Bonds. 
33,000 Urban Motion Pictures In- 
dustries 
$12,000 Urban Motion an In- 
dustries 
25,000 Urban Motion Pic sapee In- 
dustries 
$200,000 
Industries 
$2,000 Peoples Pass. Ry 
1962 


ist s. f. 
st s. f. 
Ist s. f. 


Urban 
Ist s. f. 


$25,000 Wash. 


R 


Shares. 
500 March Gold, Inc.(old), 


‘8, 
7s, 
78, 


78, 


1933, 


1933, 
Motion 


1933, 


ser. B 


100 Comm nonwealth ¢ ‘asualty Co., 
par $10. 
10 Lester P iano Co 
10 F. A. North Co 
2 George Miller Realty Co 
|2 George Miller, Inc_-_. 355 
'50 units Bankers Bond & Mtge. 
Co. 1 
50 units Bankers Bond & Mtge. 
Co. 
5 Susquehanna T. & T. Co 


Per Cent. 
60 


B 


ser.B. 
Pictures 
1933, ser.B 
. Co. consol. 


10 


72 


Alex. & Mt. Vernon 


Stocks. 


y. Ist 5s, certifs. of deposit 


Buffalo: 


par 10c- 


$525 lot 


S$ per sh. 
7e. 


30,060 Adargas Mines, par 1 peso_$1 lot 


500 Chaput Hughes, par $1_ _- 








DIVIDENDS. 
Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 


current week. 


which have not yet beén paid. 


The dividends announced this week are: 


Then we follow with a second table, 
which we show the dividends previously announced, ‘but 


In the 


in 





Name of Company. 


Railroads (Steam). 
Catawissa Ist & 2d preferred __ 
Chicago R. I. & Pacific, com. (quar. - 
Seven per cent preferred __. 
Six per cent preferred ___- 
Cleveland & Pittsburgh, guar. (quar. . 
Special guaranteed (quar.) . 
Cripple Creek Central, preferred 
Georgia Southern & Fla., Ist & 2d pref __ 
Maine Central, common (quar 
Preferred (quar.) 
New Orleans Texas & Mexico (quar.) _ 
N. Y. Chicago & St. L., com. & pf. (qu. ) 
Pere Marquette, common (quar.) 
Prior preferred (quar.) ___- 
Five per cent preferred (quar.)______ 
$t. Louis-San Francisco Ry., com. 7. = 
Common (extra) . : 
{ 3 SSS see 
Preferred (quar.).......-.--- 7 
Preferred (quar.)....._.__- 
Preferred (quar.).......-__ 


tial Public Utilities. 
American Telegraph & Cable (quar.)__-_ 
Amer. Wat. Wks. & Elec. $6 Ist pf. (qu.) 
Baton Rouge Elec. Co., pref. A (qu.)--- 





Per 
Cent. 


*2% 
*14 
*3% 
*3 


87 ke. 


50c. 


& 


* 
et pt et et et et et 
RREKRK 


* 
ti 
& 


When 


Paya 


le. 


Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
May 
Aug. 


Nov. 


Dec. 





Jan. 


22 
31 
31 
= 


i 
1 
8 
2 
1 
1 
3 
3 
1 
1 
3 
3 
1 
1 
1 
1 


Books Closed. 
Days Inclusive. 





*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
|*Holders 
*Holders 


*Holders 








*Holders 
Holders 


*Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. ! 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of ree. 
of rec. 


of rec. } 











Name of Company. 


[Vor. 125. 








Payable. 


Days Inclustoe. 





Public Utilities (Concluded). 
Blackstone Valley Gas & Elec. com. (qu.) 


Cc entral Illinois Public Serv. “pref. (qu.) 

Cons. Gas, El. L. & P., Balt., com. (qu.) 
Preferred series A (quar.) Gu tdudilniine 
Preferred series B (quar.) 
Preferred series C (quar.)_-..._----- 
Preferred series D (quar.) 

Duquesne Light Co., Ist pref. A (qu.) -- 

East Kootenay Power, pref. (quar.) - --- 

Federal Light & Trac., common (qu.) -- 
Common (payable in common stock) - 
Preferred (quar.)....--.-- 

Federal Water Service, class A (quar.) - - 

Internat. Power Securities, pref. A (qu.) 

Los Angeles Gas & Elec., pref. (quar.) - - 

New England Pub. Ser., pr. lien pf. (qu.) 

Ottawa & Hull Power, pref. (quar.) - --- 

Pacific Lighting Corp., com ers ) 
Preferred (quar.)_——- 

Southern California Gas (quar.) - 

West Penn Electric Co., class A (qu. ¥ 
Wisconsin Power & Light. eref. (quar. )- 
Fire Insurance. 

Stuyvesant 


Miscellaneous. 

Alaska Packers Associa tion (quar.) - - - - 
American Chicle, common (quar.) - 

Prior preferred (quar.) 
American Multigraph, common (quar.)- 
American Rolling Mills, com. (quar.) --- 

eS 
Associated Oi! (quar.) --- 
Belding-Corticelli, Ltd. (quar.)------.-- 
Borden Company (quar.)......-.------ 
Boss Manufacturing, common_- 

Rs ns ce annadsecwens 
Brach (E. J.) & Sons (quar.).....----- 
Brookside Mills (quar.) - - ---- 
Brown Shoe, common (quar.)..--.--..- 
Buckeye Pipe Line (quar.) - 
Bunker Hill & Sullivan Min. & Concent- 


Cabot Manufacturing (quar.) 
Canada Foundries & Forgings, pref 
Canadian Oil _- - - 
Canfield Oil, common (quar. Bho 
Common (quar.) - 
Common (quar.) - 
Common (quar.) - - 
Preferred (quar.) - ~~. --.- 
Preferred (quar.)_.---- 
Preferred (quar.) ------ 
Preferred (quar.) - ----- 
Casein Co. of America (Del.) (quar. % 


Celite Company, com. 2} aoe 
Pref. A (called for redemp. Oct. 31) -- 
Pref. B (called for redemp. Nov. 2) - - 

Chase (A. W.) Co., pref. (quar.)_-.-.---- 

Crow's Nest Pass Coal (quar.) ---- 

Curtis Publishing, com. (monthly) - 

Cushman Sons, Inc., com. (quar.)---.-- 
Seven per cent preferred (quar.) - - -- -- 
Eight per cent preferred (quar.) -- - --- 

Fair (The), com. (quar.) 

Common (quar.).----- 
Common (quar.) 
Preferred (quar.) - - - - 

Farwell Bleachery (quar.) 

Farwell Mills (quar.) 
Finance Service Co., 
Preferred (quar.) 
Flatbush Investing C orp., 

Preferred 

Foundation Co of Can. Ist & 2d pf (qu.)| 

Globe Automatic Sprinkler, pref- 

Homestake Mining (monthly 

Horn & Hardart of N. Y., pref. (quar.) 

Hunt Bros. Packing, class A (quar.) 


com. 


com. (No. 1) 


= 
8 





IMinois Pipe Line 
Ingersoll-Rand Co., 

Common (extra . 
Internat. Cornbustion Ene 
International Petroleum, com 
International Shoe, pref. (monthly) 
Kresge (S. 8.) Co., com. (quar.) | 

Preferred (quar.) - -- 

Knox Hat, com., class A 

Lehn & Fink Products, com. (quar.) 
Liggett & Myers Tob., com.&com. mies.) ) 
Ludlow Mfg. Associates (quar.) 
Manhattan Rubber Mfg. (quar.) 

Stock dividend. 

Merrimack Mfg., com. (quar.) - 
Mid-Continent Petrol. Corp., pf. 
Nelid Manufacturing (quar.) 

Extra ‘ 

Newton (George B.) Coal, 
Ohio Seamless Tube (quar.) 
Orpheum Circuit, com. (monthly) 

Parker Rust Proof Co. (quar.) 

Preferred. . . . . - --- i te aiiaeeel 
Phoenix Hosiery, 1st & 2d pref. (quar.) 
Pillsbury Flour Mills, com. (quar.) 

Preferred (quar.) - - ---- 

Pittsburgh Steel, pref. (quar.) - - - - : 
Purity Bakeries Corp., cl. A war. ¥ ana 
TO YOO Da ae 

Preferred (quar.) - - ---- 

Quebec Dairies, Ltd., ee ae 
Roos Bros.,com. (quar.) - 

Preferred  — 

Smith (A. O.) Corp., com. (quar. Ricmome 

i Dn ccc aséandennuce 
Southern Pipe Line F 
Spalding (A. G.) & Bros., com. (quar) )- 

First preferred (quar.) - 

Second preferred (quar.) - - - -- < 
Spear & Co. Ist & 2d pref. (quar. ) AEs 
Standard Oil (Calif.), (quar.) ..-------- 
Standard Oil of N. Y. (quar.) 
Studebaker Corp., com. (quar.) - -- - - --- 

Peatered (que?) « «= « «4 -<<6....-2-- 
Swan Finch Oil Corp., pref. (quar.) - - - - 


com. (quar.) 


iIneering 


(qu.)- 


pref 


Timken Roller Bearing, com. (quar.) - - - * 


Common (extra) 
Cs ee er GE.) . no nwa nsncsece 
U. 8. Playing Card (quar.) ------------ 
Extra 
Ven Gib GREE) oo « oo 222 noon cess 


Special extra 
Wheatsworth, Inc., pref. (quar.), (No. 1) 


| *1% 
- 935 





White (J.G.) M’g nt Corp., pref. (quar.) 


5| Dec. 
Dec. 
Jan. 
Jan. 
Jan. 


det dead 


on 
~ 
oO 


3Pax RS 


x 


x 





. 31 
: 10 


1|*Holders 
1|*Holders 
14|*Holders 
3) * Holders 
3|* Holders 
3| *Holders 
3|*Holders 
3) *Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
5|* Holders 
5|* Holders 
Holders 
Holders 
51 * Holders 


Oct. 27 


*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
5| *Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
+* Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Oct. 26 


Holders 
i} *Holders 
2|* Holders 
1|*Holders 
1|*Holders 
1|*Holders 
1|*Holders 
2|*Hclders 
1) *Holders 
1 *Holders 





. 15|*Holders 
y. 15: *Holders 


1| Holders 
1} Hoiders 


. 31|*Holders 


'*Holders 


. 15 *Holders 


Oct. 


99 
“se 


y. 25'* Holders 


*30c. Dec. 


Jan. 
75e.| Dec. 
os yo \Dec. 

50, Dec. 
». }Oct. 

Oct. 
Dec. 





Jan. 


Jan. 
Jan. 





(Dec. 2 d 


Dec. 
Nov. 
Nov. 
Nov. 
50 Nov. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
.|Nov. 
Nov. 
Nov. 
Nov. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 20 
Dec. 
Dec. 
Dec. 
Dec. 


*Holders 
Holders 
*NOV 5 
*Holders 
*Holders 
*Holders 
Nov. 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 


ome 


— bes bs me 09 


- ww oo 
ot Or Gt et ee 


— 


Nov. 1 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
5 *Holders 
1| Holders 
1|*Holders 
1|*Holders 

Holders 
20 Holders 
20 Holders 
1| Holders 
1| Holders 


to to 


Ce ee ee el auth al oe ee 





of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 
of rec. 


of rec 
of rec. 


of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. ? 


of rec. 


of rec. 


of rec. 
of rec. 


of rec. N 


of rec. 
of rec. 
of 
of 
of 
of 
of 
of rec. 
of rec. 
of rec. 
of rec. 


rec. 


rec. 


rec. - 


rec. = 


rec. 2 


of rec. } 


to 


of rec. 


of rec. N 


of rec. 


of rec. ? 
of rec. } 
of rec. N 
of rec. N 


of rec. 
of rec. 
of rec 
of rec 
of ree 
of rec. 


of rec. ! 


of rec 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec 
To 
of rec. 
of rec. 


of rec 


10 to 


of rec 
of rec 
of rec 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
Nov. 1 
to 


rec 


rec 
rec. 
rec. 


rec. 


rec. N 


rec. N 
rec. N 


rec. f 


ree. x 


of rec. ! 
of rec. N 
of rec. N 
of rec. N 
of rec. ? 
of rec. } 
of rec. } 
of rec. } 
of rec. } 
of rec. N 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of Tec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Nov 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. : 
Nov. 
Nov. 
Nov. 
Dec. : 
Dec. : 
Nov. 
Nov. ¢ 
Nov. 
Nov. 
Nov. 


Nov. 
of rec. N 


ow 
= 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cem. \Payable. Days Inciustoe. Name of Company. Cent. \Payabie. Days Inclusive. 
Railroads (Steam). Miscellaneous (Continued). 
Atchison Topeka & Santa Fe, com. (qu.)| 1% |Dec. 1) Holders of rec. Oct. 284 | American Metal, common (quar.)--.--.-- 75c. |Dec. 1) Holders of rec. Nov. 194 
GO RS ae 75ce. |Dec. 1) Holders of rec. Oct. 284  - - aes oui 1% |Dec. 1) Holders of rec.Nov.d2la 
Atlantic Coast Line RR., pref.....-.-.-- *24% | Nov. 10\*Holders of rec. Oct. 27 American Radiator, common (quar.)... |$1.25 |Dec. 31| Holders of rec. Dec. 15a 
Baltimore & Ohio, com. (quar.).....--.- 1% |Dec. Oct. 16 to Oct. 17 Preferred (quar.)_.. .. o<<------| 1% |Nov. 15} Holders of rec. Nov. ia 
SRL. ot anaseonuund 1 Dec. || Oct. 16 to Oct. 17 Amer. Smelt. & Ref., pref. ~ (quar. Miaead 1% |Dec. 1) Holders of rec. Nov. 4¢ 
mt ey com. (quar.)_...-.- 87c. |Jan. 1] Holders of rec. Nov. 30 American Stores (extra) Re 50e.|\Dec. 1; Nov.16 to Dec. 1 
| ee ee 1% |Jan. 1) Holders of rec. Nov. 30 Amer. Sumatra Tobacco, pref. (quar.)_.| $1.75 |Dee. 1] Holders of rec. Nov. 15a 
Boston & Albany ieee | aS *2\4 |Dec. 31|*Holders of rec. Nov. 30 American Tobacco, com. & com. B (qu.)| $2 |Dec. 1) Holders of rec. Nov. 10a 
Central RR. of N. J. (quar.)._.....-.--- 2 Nov. 15} Holders of rec. Nov. 7a | Amparo Mining (quar.) __......-..--.-- le. |Nov. 10) Nov. 1 to Nov. 10 
a & Ohio, preferred........-. 3% |Jani1°28| Holders of rec. Dec. 8a | Anaconda Copper Mining (quar.)...... 75c. |Nov. 21) Holders of rec. Oct. 154 
Cuba R aie aan s 3 Febi’ Holders of ree. Jan. 164 | Armstrong Cork, common (quar.)..... 1% |Jan. 3) Dec. 16 to Jan. 3 
= ty Hudson Co. (quar.)_...-.-.- 2% |Dec. 20} Holders of rec. Nov. 26a Common (payable in common stock) -. f5 Jan. 16] Dec. 16 to Jan. 3 
Huason & Manhattan, common. .------- 1% |Dec. 1) Holders of rec. Nov. l6a Preferred (quar.)... ......cccoccee| 13% Wan. 3] Dec. 16 to Jan. 3 
Illinois tral, common (quar.)__-_--.-- 1% |Dec. 1) Holders of rec. Nov. 4a | Artloom Corp., com. * (quar. SSE % |Jan. 1] Holders of rec. Dec. 19 
Internat. Rys. of Cent. Amer.. pf. (qu.) 1% |Nov. 15| Holders of rec. Oc 314 Preferred (quar.) And ineneodtaged 1% |Dec. 1] Hokders of rec. Nov. 184 
Norfolk & Western, common (quar. Tino a Dec. 19} Holders of rec. Nov. 30a | Associated Dry Goods, lot pref. (quar.).} 144 |Dec. 1] Holders of rec. Nov. 124 
Cee ED. . ... c nnwawownscee 2 Dec. 19} Holders of rec. Nov. 30a Second preferred (quar.). .......... 1% }Dec. 1) Holders of rec. Nov. 124 
Norfolk & Western, adj. pref. (quar.)...| 1 Nov. 1/9Holders of rec. Oct. 3ia | Atlas Powder, common coma 5 eccccsee $1 |Dec. 10) Hokders of rec. Nov. 30a 
Ontario & Quebec, common__......_-- 3 Dec. 1] Nov. 2 to Dec. 1 Habeock & Wilcox Co. (quar.)_._......] 1% |Jan 1°28! Holders of rec. Dec. 20a 
ns dons dk emanate 2% |Dec. 1) Nov. 2 to Dec. SESS ee aaa 1% |Apri'28| Hold. ree. Mar. 20°28a 
Pennsylvania RR. (quar.)_........---- 87 4c] Nov. 30} Holders of rec. Nov. 1a | Balaban & Katz, “com. “ (monthly) ania 25e. |Dee. 1) Holders of rec. Nov. 194 
Pittsburgh & Lake Erie (in stock) _._.-- Dec. 10} Holders of rec. Dec. 1 Common (monthly) ................ 25c. |Jan. 2) Holders of rec. Dec. 20a 
Reading Company, com. (quar.)....-.-- $1 Nov. 10}. Holders of rec. Oct. 134 Preferred (quarterly) ............... 1% |Jan. 2) Holders of rec. Dec. 20a 
First preferred (quar.) --------..-.---- 50c. ,Dec. 8] Holders of rec. Nov. 22a | Bamberger (L.) & Co., pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 12a 
Wabash Ry., pief. A (quar.).......---- 1% |Nov. 25} Holders of rec. Oct. Bankers Capital Corp., pref. (quar.)....| $2 Jani@’28| Holders of rec. Dec. 31 
Bastian Blessing Co., common (quar.)..| 50e. |Dec. 1] Nov.16 to Nov. 30 
Public Utilities. Beacon Manufacturing, com. & pfd.(qu.)| 134 |Nov. 15|*Hvlders of rec. Nov. 1 
Amer. Superpower Corp., partic. pf.(qu.)| 50c. |Nov. 15| Holders of rec. Oct. 31a | Beacon Oil, pref. (quar.)_...........-- 1% |Nov. 15} Holders of rec. Nov. la 
Amer. Water Wks. & Elec., com. (qu.)-.| 20c. |Nov. 15) Holders of rec. Nov. 1a | Bethlehem Steel, pref. (quar.)_.....--- 1% |Jan. 3] Holders of rec. Dec. 2a 
Associated Gas & Elec., $6 pref. (quar.).| /$1.50}Dec. 1| Holders of rec. Oct. 31 slouch Bros. Tobacco, com. (quar.).....| 37 4e.| Nov. 15} Nov. 11 to Nov. 15 
$6.50 preferred (quar.)......-.....-~j/$l .625|)Dec. 1| Holders of rec. Oct. 31 ,., .. |) = ereeega 1% |Dec. 31) Dee 25 te Jan. 2 
Brazilian Tr. Lt. & Pow., com. (quar.)..| 144 |Dec. 1| Holders of rec. Oct. 31 Bond & Mortgage Guarantee (quar.)...| 4 Nov. 15| Holders of rec. Nov. 7 
Brooklyn Edison Co. (quar.) ......-.-- 2 Dec. 1| Holders of rec. Nov. 1la | Borden Co., com. (quar.).......-....-.-. $1.25 - 1| Holders of rec. Nov. 15a 
Bklyn.-Manhattan Transit — Boston Woven Hose & Rubb., com.(ext.)| $2 Nov. 15| Holders of rec. Sept. 19 
Preferred, series A (quar.)..........- $1.50 | Jani6’28| Holders of rec. Dec. 31a | British Columbia Fishing, com. (quar.).| $1.25|)Dec. 10] Holders of rec. Nov. 30 
Preferred, series A (quar.).......-.-.- $1.50 | Apri6'28| Holders of rec. Apr 1 ‘28a SE IRS Cateye $1.25| 3-10-28] Holders of rec. Feb.28 '28 
-Cedar Rapids Mfg. & Power (quar.)....| 75c. |Nov. 15) Holders of rec. Oct. 31a Pee COO cc acdnesneed 1% |Dec. 10) Holders of rec. Nov. 30 
Central & Southwest Utilities— Preferred (quar.)...... 1% |3-10-'28| Holders of rec. Feb.28'28 
Prior lien and preferred stocks (qu.)..| $1.75|Nov. 15) Holders of rec. Oct. 31 Brompton Pulp & Paper, pref. “(quar. )..| 3 Nov. 15| Hoklers of rec. Oct. 31a 
Chic. Rap.Tran., pr. pf. A a, 65c. |Dec. 1° Holders of ree. Nov. 154 | Brunswick-Balke-Collender, com. (qu.).| 75¢. Nov. 15, Holders of rec. Nov. 5a 
Prior preferred B (monthly) -....-...- 60c. |Dec. 1; Holders of rec. Nov. 154 | Burns Bros., common, class A (quar.)_- Nov. 15} Holders of rec. Nov. 14 
“Cleve. Elec. Ium., pref. (quar.)...-..-- 1% |Dec. 1! Holders of rec. Nov. 15a EE ET es ge 1% |Jan. 3] Holders of rec. Dec. 13a 
Columbia Gas & El. Co., com. (quar.)..| $1.25 |Nov. 15| Holders of rec. Oct. 20a | Butler Brothers (quar.) _.........--.-- 50c. |Nov. 15] Holders of rec. Oct. 31a 
6% preferred (quar.)......--..-.---- 14% |Nov. 15) Holders of rec. Oct. 20a | California Packing (quar.)..........-- $1 Dec. 15} Holders of rec. Nov. 30a 
Community ag & Lt., 8% pref. (qu.)-| 2 - 1} Nov.22 to Dec. 1 California Petroleum (quar.)....-.-.---- 25c. |Dec. 1| Holders of rec Nov. 15 
Connecticut Ry. & Ltg., com. & pf.(qu.)| $1.125|Nov.15| Nov. 1 to Nov.15 Canada Cement, Ltd., pref. (quar.)-.-- 1% |Nov. 16] Hoklers of rec. Oct. 31a 
Consolidated Gas of N. Y., com. (qu.)-.| $1.25 . 15| Holders of rec. Nov. 9a | Canadian Converters (quar.) .__—-.- 1% | Nov. 15| Holders of rec. Oct. 31a 
Consumers Power, 6% pref. (quar.)....| 1% |Jan. 3) Holders of rec. Dec. 15 Canadian Fairbanks-Morse, pref. (extra)| A3 Nov. 15} Holders of rec. Oct. 31 
6.6% preferred (quar.)...........--- 1.65 |Jan. 3) Holders of rec. Dec. 15 Canadian Vickers, Ltd., pref. (quer. )...| 1M |Nov. 15] Holders of rec. Oct. 31 
Seven per cent preferred (quar.).....| 1% |Jam. 3) Holders of ree. Dec. 15 Canfield Oli, com (quar.) ees id wh 1% |Dec. 31] Dec. 21 to Jan. 4 
Six per cent preferred (monthly) -.... 50c. |Dec. 1| Holders of rec. Nov. 15 Preferred (quar.) awe 1% |Deec. 31] Dec. 21 to Jan. 4 
Six per cent preferred (monthly).....| 50c. |Jan. 3) Holders of rec. Dec. 15 Casey-Hedzges Co., om. “(quar. “Se ee i ee eee eee 
6.6% preferred (monthly) ...... ~----| 55c. |Dec. 1} Holders of rec. Nov. 15 ff  ) eee ae f 4 
6.6% preferred (monthly) -..... -----| 55¢c. |Jan. 3} Holders of rec. Dec. 15 Caterpillar Trseee OS) eae ee 35c.|Nov. 25| Holders of rec. Nov. 15a 
Fairmount Park Transportation .___.-.- 25c. | Nov. 15| Holders of rec. Oct. 31a BIR E ead ea ocean, aS a 35c. |Nov. 25) Holders of rec. Nov. 154 
Foshay (W. B.) Co., com. (monthly)_-..| 67c. | Nov. 16) Holders of rec. Oct. 25 Centrifugal Pipe (quar.)......-.---.-- 15e. |Nov. 15| Holders of rec. Nov. 
7% preferred (monthly) -.......---- 58c. |Nov. 10) Holders of rec. Oct. 25 Century Ribbon Mills, pref. (quar. )..-.]| 1% |Dec. 1) Holders of rec. Nov. 1 
8% preferred (monthly) -.....-..-.--. 67c. | Nov. 10) Holders of rec. Oct. 25 Chicago Mill & Lumber (quar.)_.-.-.-- 1 Nov. 15| Holders of rec. Nov. 
General Gas & El. Corp., com. A (qu.)..|/037 %c|Jan. 1) Holders of rec. Dec. 124 ‘hieago Yellow Cab (monthtiv) _..}221-B8elDee 1] Holders of ree Nov 184 
Common class B (No. 1)_-.-...-.-.---- 6$1.50\Jan. 1) Holders of rec. Dec. 124 | Childs Company, common (quar.)-----. . |Dec. 10} Holders of rec. Nov. 25a 
$8 preferred class A (quar.).....-.-- $2 Jan. 1} Holders of rec. Dec. 124 0 ig eee 1% |Dec. 10) Holders of rec. Nov. 25a 
$7 preferred class A (quar.).....-..- $1.75\Jan. 1] Holders of rec. Dec. 125 Common (payable in no par com. stk.)| 1 Dec 4) Holders of rec. Nov 2546 
$7 preferred class B (quar.)__-...- $1.75\Jan. 1] Holders of rec. Dec. 12a | Chile Copper Co. (quar.)_.......--.---- 62 4c Deo. 30| Holders of rec. Dec. 2a 
Havana Elec. & Utilities, Ist pref. (qu. ).| $1.50|Nov. 15| Holders of rec. Oct. 20 Chrysler Corp., pref. A. (quar.)......- $2 Jan 3°28} Holders of rec. Dec. 15a 
SE EEE EEO $1.25) Nov. 15} Holders of rec. Oct. 20 Cities Service, common (montlily)—...—- 44 |Dec. 1| Holders of rec. Nov. 15 
Havana Elec. Ry., preferred (quar.)....| 1% |Dec. 1| Holders of rec. Nov. 10a Common (payable in common stock) J% |Dee. 1) Holders of rec. Nov. 15 
Iluminating & Power Secur.. com. (qu.)} 45c. |Nov. 10) Holders of rec. Oct. 31 Preferred and preferred BB (monthly) 44 |Dec. 1] Holders of rec. Nov. 15 
EE i os emai Bad 1% |Nov. 15| Holders of rec. Oct. 31 Preferred B (monthly) _......------- 5e. |Dec. 1| Holders of rec. Nov. 15 
Kan. City Pub. Ser., pref. A (qu.)(No.1)| $1.75 |Nov. 10] Holders of rec. Oct. 3la oY SPE ear eee 874c Nov. 1| Holders of rec. Oct. 15a 
Kentucky Utilities, junior pref. (quar.)..| 87'4¢c,Nov. 19| Holders of rec. Nov. 1a | City Stores Co., class A (quar.)_.....-- 87\‘c\Feb. 1) Holders of rec. Jan. 154 
Keystone Telephone of Phila., pref. (qu.)| $1 Dec. 1] Holders of rec. Nov. 18a | Clinchfield Coal, preferred (quar.)_—-~ ~~~ 1% |Nov. 1} Holders of rec. Oct. 25a 
Massachusetts Gas Cos., pref_..._.---- 2 Dec. 1} Nov.16 to Nov. 30 Colorado Fuel & Iron, pref. (quar.) ...-- 2 Nov. 25} Holders of rec. Nov. 10¢ 
Mexican Light & Power, pref......--.-- 3% |Nov.21| Holders of rec. Oct. 31 Congoleum-Nairn, Inc., pref. (quar.)...| *1% |Dec. 1)*Holders of rec. Nov. 15 
Second preference... .....--....<-- 10c. |Nov. 21| Holders of rec. Oct. 31 Consol. Bond & Share Corp., pref. (qu.) - 1% |Nov. 15| Holders of rec. Oct. 15 
Middle West Utilities, com. (quar.)....| $1.50 Nov. 15| Holders of rec. Oct. 31 Consolidated Cigar Corp., pref. (quar.) 1% |Dec. 1] Holders of rec. Nov. 15a 
Montreal Light, Heat & Pow. Co. (qu... 2 Nov. 15| Holders of rec. Oct. 31 Consol.Dairy Prod.new stk.(qu.)(No. 1)}| 050c. |Jan. 1] Holders of rec. Dec. 15a 
Montreal Water & Powér com (quar.)__| $1 Nov. 15| Holders of rec. Oct. 31a | Consolidated Ice (Pittsburgh). pref----.- 75c. |Dec. 20) Holders of rec. Dec. 5a 
Preferred (quarterly).........-. 1% |Nov. 15} Holders of rec. Oct. 3la | Consumers Co., prior pref. See note (k) 
National Power & Light, common (qu. ).| 20c. |Dec. 1] Holders of rec. Nov. 12a | Continental Can, Inc., com. (quar.)....| $1.25, Nov. 15] Holders of rec. Nov. 5a 
North Amer. Edison Co., pref. (quar.)..| $1.50 Dec. 1] Holders of rec. Nov. 15a | Coszrove-Meehan Coal, pref (quar )_-- 1% |Dec. 21) Holders of ree. Dee. 194 
Northwest Utilities, pref. fe 1% |Nov. 15] Holders of rec. Oct. 31a | Crown Finance Corp., com. (in coin, stk.)|/100 Nov. 15| Ho'ders of rec. Oct. 15 
Ohio Edison Co., 6% pref. (quar.)....-- 1% |Dec. 1| Holders of rec. Nov. 15 Cuneo Press, class A (quar.)......---.-- $l Dec. 15} Holders of rec. Dec. la 
6.6% preferred (quar.) ...........-- 1% |Dec. 1] Holders of rec. Nov. 15 ee nS eee *1 Dec. 24)*Ho'ders of rec. Dec. 10 
Seven per cent oreferred (quar.) ...--- 1% |Dec. 1| Holders of rec. Nov. 15 Deere & Co., pref. (quar.)......-...... 1% 'Dec. 1} Holders of rec. Nov. 15a 
Six per cent preferred (monthly) ------ 50¢. |Dec. 1] Holders of rec. Nov. 15 Preferred (acct. accumulated divs. )...| 25% |Dec. 1) Holders of rec. Nov. 15a 
6.6% preferred (monthly) .......--.-- 55¢e. |Dec. 1] Holders of rec. Nov. i5 Detroit Steel Products (monthly)-..--.- 25e. |Dec. 1| Holders of rec. Nov. 19a 
Pacific Gas & Elec., pref. (quar.) -.---- *37 ‘<c| Nov. 15|*Holders of rec. Oct. 31 Diamond Match (quar.).......---.-.-. 2 Dec. 15| Holders of rec. Nov. 30a 
Pacific Ltg. Corp., com., pay. incom. stk.|*/900 | Nov. 15|*Holders of rec. Nov. la | Dow Chemical, common (quar.)..-.-.-- $1.25, Nov. 15| Holders of rec. Nov. la 
Penn-Ohio Edison Co., prior pref. (qu.) 1% |Deec. 1] Holders of rec. Nov. 19 a, 1% |Nov. 15) Holders of rec. Nov. la 
Penn-Ohio Power & Light, $6 pref. (qu.)| $1 .50' Feb. 1| Holders of rec. Jan. 20 Nunhill international, com. (quar.) - - - $1 Jani5'28} Holders of rec. Jan.1'28¢ 
Seven per cent preferred (quar.) __---- 1% 'Feb. 1] Holders of rec. Jan. 20 oN) ae eae $1 Apri5°384 Holders of rec. Apr.!"28a 
6.6% preferred (monthly) -........-- 55c. |Dec. 1] Holders of rec. Nov. 20 “avie-Picher Lead, com. (quar. )-......| 40e. |Dec. 1] Holders of rec. Nov. 15a 
6.6% preferred (monthly) -.......-.-- 55e. \Jan. 1] Holders of rec. Dec. 20 gS Se ee 1% |Janl5 2s] Holders of ree. Dec. 31 
6.6% preferred (monthly) -......--.-- 55¢e. |Feb. 1] Holders of rec. Jan. 20 Eastern Bankers Corp., oref. (quar.)...| $1.75 |Feb. 1] Holders of rec. Dec. 31 
7.2% preferred (monthly) -......-.-- 60c. 'Dec. 1] Holders of ree. Nov. 20 Barly & Daniels, common (quar.)_....- 2 \%c.\|Jan 1'28! Holders of rec. Dec. 200 
7.2% preferred (monthly) .......---- 60c. Jan. 1] Holders of rec. Dec. 20 Common (extra)............-......, 25¢. |Jan1'28| Holders of rec. Dec. 20a 
7.2% preferred (monthly) -......---- 60c. |Feb. 1] Holders of rec. Jan. 20 Preferred (quar.)._-..-- “6 $1.75) Jan 1°28] Holders of rec. Dec. 20a 
Philadelphia Suburban Water, pref. (qu.) 1% |Dec. 1] Holders of rec. Nov. 12a | Erie Steam Shovel common (quar. )- enue 62%c\Dec. 1) Holders of rec. Nov. 15a 
Pub. Ser. Corp. of N. J.6% pf. (mthly.)| 50c. | Nov. 30) Holders of rec. Nov. 4@ Pee COE) sp dcccctsnncsscncd 1% |Dec. 1) Holders of rec. Nov. 15a 
Radio Corp. of Amer., pref. A (quar.) --- 1% |Jan. 1) Holders of rec. Dec. 1a | Fairbanks, Morse & Co., com. ome... 75c.|Dec. 31| Holders of rec. Dec. 124 
er ee. . ek wsesehencd 7 Jan. 1}| Holders of rec. Dec. la Preferred (quar.)-. .---- edeaae 1% |Dec. 1) Holders of rec. Nov. 12a 
Southern California Edison, com. (quar.)| 50c. | Nov. 15| Holders of rec. Oct. 20a | Famous Players Canadian Corp.- — 
Southern Canada Power, com. (quar.) -- 1 Nov. 15} Holders of rec. Oct. 31 Jl eee 2 Dec. 1| Holkders of rec. Oct. 31 
Southern Cities Utilities, $6 pref. (qu.)..| $1.50 |Dec. 1] Holders of rec. Nov. 10 Federal Motor Truck (quar.)_........- 20c. |Jan. 2! Holders of rec. Dec. 17a 
Seven per cent preferred .......... 3% |Nov. 10] Holders of rec. Oct. 2la Stock dividend --- .....--| 2% |Jan. 65] Holders of rec. Dec. 17a 
Southern Colorado Power, com. A (qu.)-| 50c. | Nov. 25| Holders of rec. Oct. 31 Financial & Industrial Securities— 
Tampa Electric Co., common (quar.)...| 50c. | Nov. 15) Holders of rec. Oct. 25a u Common (payable in com. stock) ._.|*/5 Nov. 15|*Holders of rec. Oct. 31 
Tennessee Elec. Power,6% ist pref.(qu.)| 1% |Jan. 3) Holders of rec. Dec. 15 First Federal Foreign Invest. Trust (qu.)| $1.75 |Nov. 15) Holders of ree. Nov. 1 
7% first preferred (quar.)_.......-..- 1% |Jan. 3] Holders of rec. Dec. 15 Fisk Rubber, 2d pref. (quar.)____..-.-..-. 1% - 1) Holders of rec. Nov. 15a 
7.2% first preferred (quar.).......-.-- 1.80\Jan. 3) Holders of rec. Dec. 15 Fitzsimmons & O'Connell Dredge & 
6% first preferred (monthly) ~......--- 50c. |Dec. 1| Holders of rec. Nov. 15 Dock common (quar.)........----.-- *50c. |Dee. 1\*Holders of rec. Nov. 19 
6% first preferred (monthly) .....-.--- 50c. |Jan. 3] Holders of rec. Dee. 15 Foote Bros. Gear & Mach., com. (qu.) 30c. j|Jan1'28} Dec. 21 to Dec. 30 
7.2% first preferred (monthly) .-.----- 60c. |Dec. 1) Holders of rec. Nov. 15 dD rere 1% |Jani1'28] Dec. 21 to Dec. 30 
7.2%, first preferred (monthly) ..--..-. 60c. |Jan. 1] Holders of rec. Dee. 15 Formica Insulation (quar.)........-.-- 25c. |Jan1°28|) Holders of rec. Dec. 15 
Utility Share Corp., partic. pref. (qu.)..| 30c. |Dec. 1} Holders of rec. Nov. 14a INS iat cll doch a: nlite Bae aati indie ae Me. |Janl'28| Holders of rec. Dec. 14 
West Penn Electric Co., 7% pf. (qu.)---| 1% |Nov. 15) Holders of rec. Oct. 20a | Foster & Klelser Co., com. (quar.) ....| 25¢. |Nov. 15) Holders of rec. Nov. le 
6% preferred (quar.).........----.-- 1% |Nov. 15) Holders of rec. Oct. 20 General Asphalt, pref. (quar.)_....---- 1% |Dec. 1} Holders of rec. Nov. 15a 
General Cigar, Inc., pref. (quar.) -._--- 1% |Dec. 1] Holders of rec. Nov. 23a 
Fire Insurance. General Development (quar.)....-.....-. 25c. |Nov. 21| Holders of rec. Nov. 10 
General Reinsurance (quar.)-.....---- $1.25 |Nov. 15} Holders of rec. Oct. 31a } General Outdoor Advertising, cl. A (qu.)} $1 |Nov. 15) Holders of rec. Nov. 5a 
.. . fs |) eee 1% | Nov. 15) Holders of rec. Nov. 5a 
Miscellaneous. C.G. Spring & Bumper, com. (quar.)...| 20c. |Nov. 15} Holders of rec. Oct. 284 
Allis-Chalmer3 Mfg., common (quar.)..| 1% |Nov.15| Holders of rec. Oct. 24a | Gillette Safety Razor (quar.)........-- $i Deo. 1] Holders of rec. Nov. la 
Aluminum Manufacturers. com. (quar.).|*50ce | Dec. 31|)*Hclders of ree. Dec. 15a EAE SS a ne eae 12%e|Dec. 1} Holders of rec. Nov. la 
Amalgamated Laundries, pref. (mthly.)_| 584sc |Dec. 1) Helders of rec Nov. 15a Re 50c. |Dec. 1} Holders of rec. Nov. la 
Preferred (monthly) -.....-.-..------ 58'sc | Jan 2°28} Holders of rec. Dec. 15a | Goodrich (B. F.) Co., com. (quar.)_..-.- $1 |Dec. 1| Holders of rec. Nov. 10a 
Preferred (monthly) -.........---..-- 58'sc | Feb1'2*| Hold. of ree. Jan. 15 '28a ll. 8 erat eae: 1% |Jan. 2| Holders of rec. Dec. 9a 
Preferred (monthly) -.........-.---- 59'3:c.|M'rl'28| Hold. of rec. Feb. 15 28a | Goodyear Tire & Rubber, lst pref. (qu.).| 13% |Jan. 1] Holders of rec. Dec. la 
Preferred (monthly) ............-..-- 584:c.)April'28| Hold ofree Mar. 15'28a EF TS eae 1% |Jan. 1| Holders of rec. Dec. 1 
Preferred (monthly) ..........-.---- 58'sc.|M‘yl'2*| Hold. ef ree. Apr. 15°?xa | Gossard (H. W.) Co.,com. (monthly)... |33 1-3c/Dec. 1] Holders of rec. Nov. 184 
Preferred (monthly) .._..---...------ 58t3c.|Jun1'2| Hold. of rec. May 15 2a Common (monthly) .........---..-. 33 1-3c Jan. 2} Holders of rec. Dec. 21a 
Amer. Bank Note, common (extra) - .--.- $1 Dec. 30] Holders of rec. Dec. 12a | Great Lakes Dredge & Dock (quar.)_...| 2 Nov. 15| Holders of rec. Nov. 7 
Common (payable incom. stock)....| 20 |Dec. 30} Holders of rec. Dec. 12a | Great Northern Iron Ore Properties....| 75c. |Dec. 28} Holders of rec. Dec. 64 
American Can, com. (quar.)........-..-. 60c. | Nov. 15| Holders of rec. Oct. 31a | Greenfield Tap & Die Corp., 6% pf.(qu.)} 1% |Jan. 2)| Holders of rec. Dec. 15 
American Chicle, com (quar.)....-..-- *75e |Jan. 1)/*Holders of rec. Dec. 15 8% preferred (quar.)......-.--..... 2 Jan. . 2) Holders of rec. Dec. 15 
Prior preference (quar.).....-..--.-- *1% |Jan. 1)|*Holders of rec. Dec. 15 Greenway Corp., partic. pref. (quar.)_..| 67 4c.|Nov. 14) Hoklers of rec. Nov. 1 
Amer. European Securities, pref. (qu.)..| $1.50 | Nov. 15} Holders of rec. Oct. 31 Participating pref. (extra) .........-- . | Nov. 14) Holders of rec. Nov. 1 
Amer. Home Products Corp. (monthly)_| 20c. |Dec. 1] Holders of rec. Nov. 14a | Guenther Publishing Co. pref (quar.).| 5 Nov 20) Holders of rec. Jan. 20¢ 
American Mfg. Co.. com. (quar.)....-- 1% |Dec. 31| Holders of rec. Dec. 16a | Gulf States Steel, lut pref. (quar.)_...- 1% |Jan3'28| Holders of rec. Dec. 134 
EE GEE)... cocacsadacneahooe 1% \Dec. 31! Holders of rec. Dec. 164 Hammermill Paper (quar.)_.....-....- 25c. |'Nov.15 Holiers of rec. Oct. 3la 
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When Bovks Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cen. |Payavle Days Inclustee. 
eous (Continued) Miscellaneous (Concluded) . 
ease tae he A (quar.)...| 50e. |Dec. 1) Holders of rec. Nov. 17a | Thompson (J. R.) Co., com. (mthly.).- . 1| Holders of rec. Nov. 234 
Clase B (navatile in clase A stock) _- (ft) jee. 1] Holders of ree. Nov. 17 Tide Water Oil. pref. (quar.)_........-. $1.25| Nov. 15| Holders of rer. Oct. 31a 
Hart, Schaffner & Marx, Inc. (quar.)--.- 1% |Nov. 30) Holders of rec. Nov. 15a | Tobacco Products, class A (quar.)--.---- 1% |Nov. 15| Holders of ree. Oct. 254 
Hawaliav Commerciai & Sug. (mthiy.)..| 25c. | Nov 5 Oct. 26 to Nov. 4 Transue & Williams Steel Forg. (quar.)- 25 .|Dec. 15| Holders of rec. Dec. la 
gee Rig RT sae Ges z5e. |Nov. 5| Oct. 26 to Nov. 4 Truscon Steel, preferred (quar.) . .. 1% |\Dec. 1} Holders of ree. Nov.15a 
EG ae ene abapeeue 25e. |Dec. 5) Nov.26 to Dee. 4 Union Buffalo Mills, common 6 Nov. 15} Nov. 8 to Nov. 15 
SEE 0. £2 nti tabocctcen bank 25he |Dec. 5| Nev.26 to Dec. 4 7 eS Sear ae ee ae 3% |Nov. 15} Nov. 8 to Nov. 15 
Hawalian Sugar (monthly) EA 30c. |Nov. 15) Nov.11 to Nov. 14 Gesns SRT Rs cn ccccctccsscscece 2% |Nov.15| Nov. 8 to Nov. 15 
in a ee, 20c. |Nov. 15) Nov.11 to Nov. 14 Union Oll Associates (quar.).......-.-.-- 50c.|Nov. 10| Holders of ree. Oct. 154 
i idhedudknbbetncosccooouia 30c. |Dec. 15| Dec. 11 to Dee. 14 | Union Oil of California (quar.).....--- 50c. |Nov. 10| Holders of ree. Oct. 154 
DL. ssevbtedbupatecoudhwbedwn 20c. |Dec. 15, Dec. 11 to Dec. 14 soles “Mopame (4Quer.d = coc ccccce-- 62% | Nov 10) Holders of ree Nov. le 
Hazeltine Corp. “(quar.) Sar ee” 25c. |Nov 25) Holders of rec. Nov. 40 | United Drug, com. (quar.)......-..---- 2% |Dec. 1) Holders of rec. Nov. 15a 
Hercules Powder, pref. (quar.).....---- 1% |Nov.15| Nov. 6 to Nov. 15 United Engineering & Foundry (quar.)_.| *2 Nov. 5|*Holders of rec. Oct. 24 
Hibbard, Spencer, Bartlett Co. (mthly.)| 30c. |Nov. 25) Holders of rec. Oct. 18 BE, 026 bosocedecbecbeusescecoocs *3 Nov. 5|*Holders of rec. Oct. 24 
SOS ¢ eee 20c. |Dec. 30| Holders of rec. Dec. 23 ‘Special. ......-.------------------ *12 Nov. 5|*Holders of rec. Oct. 4 
Hollander (A.) & Son, Inc., com. (qu. Ra 62%c| Nov. 15| Holders of rec. Nov. 1a | United Paper Board. pref. (quar.) ---- -- ik Janl6'2» Holders of ree Jan .2°286 
Hood Rubber Products, pref. (quar.)...| *1% |Deec. 1\*Holders of rec. Nov. 21 Preene CRED . ccccdadedébeoces: 1% |Apri6'2s| Holders of ree.Apr 2°28 
Hoosac Cotton Mills, pref. (quar.) . ~~ -- 1% |Nov. 15| Holders of rec. Nov. 5a | United Shoe Machinery— 
Household Products (quar.).....-..--.-- 87%c|Dec. 1| Holders of rec. Nov. l5a Common (payable tn com. stock)....| 20 |Nov. 30} Holders of rec. Sept.320 
Indiana Pipe Line (quar.)......-.-.---- $1 |Nov. 15) Holders of rec. Oct. 2! (1) S Cast tron Pipe & Fdy.. com. (qu.) 2% |Deec. 145| Hoiders of ree Dec. la 
Dn : cecnibdesesbesdaceteeoosose $1! |Nov. 15| Holders of rec. Oct. 2! Prenweas (G00 Ps. 6cca + + soccer 1% |Dec 15) Holders of ree Dee le 
Inland Steel, common (quar.) ---------- 62%c|Dec. 1) Holders of rec. Nov. 15a | U.8. Hoffman Machinery SNEED <cccae *$1 Dec. 1|*Holders of rec. Nov. 20 
Preferred (quar.).-..-.------------ 1% |Jan. 2) Holders of rec. Dec. 15a | U.S. Rubber, Ist pref. (quar.) --.--.--- 2 Nov. 15| Holders of ree. Oct. 20a 
International Harvester, pref. (quar.) -- 1% |Dec. 1| Holders of rec. Nov. 5a | U.S. Steel Corp., com. (quar.)....-.--- 1% |Dec. 30} Holders of ree. Nov. 30a 
International Paver, com. (auar.)._--~-- 60c.|Nov. 15| Holders of rec Nov ia POORER GREEE Dc sb tocdcccevséccers 1% |Nov.29| Holders of rec. Oct. 3la 
International Silver, com. (quar.)....-- 1% |Dec. 1) Holders of rec. Nov. 15a My Gs SE Dctacneccobores 75c.|Nov. 15| Holders of rec. Nov. ia 
In'erstute tron & Steel. common (quar.)| &! Jani6°28) Holders of ree Jan > pecial Pe Dec. 15} Holders of rec. Dec. 164 
Ce D4 cscbocdvovcns’ *1% |Dec. 1,*Holders of rec. Nov. 19 veer Car Heating, com. “(quar wR $2.50 | Nov. 10} Holders of rec. Nov. 1 
Intertype Corporation (quar.).....---- 25e. | Nov. 15' Holders of rec. Nov. 4a | Va.-Carolina Chemical, pr. — | (quar.)| *1% |Dec. 1/*Holders of ree. Nov. 16 
Jaeger Machine (quar.)......--.------ 62%e\Dec. 1| Holders of rec. Nov. 18a | Wayagamack Pulp & Paper (quar.)....| 75c. |Dec. 1) Holders of ree. Nov.15 
Jones & Laughlin Steel, com. (quar.)...| *144 |Dec. 1/*Holders of rec. Nov. 15 V estland Oil Corp... -- sedoey Oe Dec. 23} Holders of rec. Dec. 13 
Joske Bros. Co. vot. tr. ct!. (No. 1) (qu.) 75¢.|Nov. 21| Holders of rec. Nov. |a | White (J.G.) & Co., pref. “(quar.) - ae 1% |Dec. 1) Holders of rec. Nov. 15 
Kaynee Co., common (extra) .-..--.----- 12\%c.|lan1°28| Holders of rec. Dec. 20a | White (J G.) Engineering Corp. pf. aoe. )} 1% |Dec. 1) Holders of rec. Nov. 15 
aa eee ae 12 %c|Apri’28| Holders of ree. Mar 200 | Will & Baumer Candle, com. (quar.)....| _25¢.)Nov. 15) Holders of rec. Nov. 1 
Senn COMED. coe cdtecetoscoocs 12 Kel\J’ly 1°28) Holders of rec. June 20a | Willcox, (H. F.) Oil & Gas (quar.) --.-.. 50c. |Nov.10| Holders of rec. Oct. 15 
Kinney (G. R.) Co., pref. (quar.)..-.--- 2 Dec. 1| Holders of rec. Nov. 19a | Wire Wheel Corp.. pref. (quar.).......| $1.75 |Jan1°28| Holders of rec. Dec. 20 
Kirby Lumber, common (quar) -- 1% |Dec. 10) Holders of ree. Nov Wolverine Portland Cement (quar.)....| 15e. |Nov. 15| Holders of rec. Nov. 5a 
Kruskal & Kruskal, Inc. (quar.).....-.- . |Nov. 15| Holders of rec. Oct. 314 | Woolworth (F. W.) Co. (quar.)......-.- $1.25|Dec. 1) Holders of rec. Nov. 10a 
Lambert Co., com. (quar.).......---- $1.2% Jan. 1) Holders of rec. Dec. 12a | Wright Aeronatuical Corp. (quar.)...-.-. 25c.|Nov. 30! Holders of rec. Nov. 14a 
COMSD GIN 5 oc cee cicosecoccess $! ov. 30} Holders of rec. Nov. 16a | Wrigley (Wm.) Jr &( ‘monthly)....] 25 lee Ot] Hodder of ree. New 266 
Lanston Monotype Machine (quar.)....| 1% ov. 30) Holders of rec. Nov. 19a | Yale & Towne Mfg. (special) .........-. $1 Dec. 1} Holders of rec. Nov. 10a 
Lehigh Coal & Navigation (quar.).....- 2 rv. 30| Holders of rec. Oct. 3la | Youngstown a - Tube, com. (qu.)_.| $1 spe. 31| Holders of rec. Dec. 14a 
Dh... «sth sennibveabedtiseesotll oy rv. 30| Holders of rec. Oct. 31a Peeeeee GD sdbdncocecceces coc *1% 31|*Holders of rec. Dec. 14 
Lima Locomotive, common (quar.) - - . -- $) ec. 5 Holders S rec na y > Zonite Products Corp. (No. 1) (quar.)..'*$1 Nov. 15'*Holders of rec. Nov. 5 
Lindsay Light, pref. (quar.).....------ 14, vv. 10| Holders of rec. Nov 
Lord E Sesion, com (Christmas div.)_.| 5 sc. 10) Holders of rec. Nov 17a * From unofficial sources. t The New York Stock Exchange has ruled that stock 
First preferred (quar.).......--.-- --| 1% | ec. 1] Holders of rec. Nov. 17a | Will not be quoted ex-dividend on this date and not until further notice. { The 
Louisiana Oil Refining, pref. (quar.)....| 1° uv. 15| Holders of rec. Nov. ia | New York Curb Market Association has ruled that stock will not be quoted ex- 
Macy!(R. H.) & Co., com. (quar.)....- $1.2 | ov. 15) Holders of ree Oct 290 | dividend on this date and not until further notice 
Martin-Parry Corp. (quar.)---.------- 50c |} vec. 1) Holders of rec. Nov. 15a @ Transfer books not closed for this dividend. / Payable in preferred steck. 
Massey-Harris Co., Ltd., pref. (quar.)..| 1% | .ov. 15) Holders of rec. Oct. 29a | 4 Correction. e Payable in stock. f Payable in common stock. g Payable in 
May Department —eneeee —- yt )-- ne eC. —— . rec. a = scrip. h On account of accumulated dividends. 
MelIntyre Porcupine nes, Fu ec. olders of rec. Nov a 
Mekeason € Hobbina, nc";eom. (quai3| 28° | cov. 10] Nov-'3. to" Nov. 10" | aq Zolder of Clam and Clam B euoek are given the, pritoge of subscribing te 
DOE GON D icc ccccnecedcoccss 1% | Nov, 10} Nov. 2 to Nov. 10 . 
Preferred (extra) ...........-----.-- % | <ov 10] Nov. 2 to Nov. 10 4 McCrory Stores 7% preferred stock called in Feb. 1927. 
McLellan stores com. A and # (quar i] 24« jan2'28| Holders of ree |e *: k Consumers Co. dividend of 1%% payable Jan. 1 reported in preceding issues 
Mercantile Stores Co., com. (quar.)....| $1 Nouv. 15] Holders of rec Oct. 3la | anerror. Next dividend on preferred 34% (semi-annual) payable Feb. 20 1928. 
ferred (quar.)-.....------------ 1% |Nov. 15) Holders of rec. Oct. 31a 1 Associated Gas & Electric pref. stock dividends payable either in cash or class A 
Miami Copper Co. (quar.)-..--------- 37 4c |Nov. 15] Holders of rec. Nov. 14 | stock at rate of 3 70-100 of a share of class A stock on $6 preferred and 4 01-100 of a 
Miller Rubber, pref. (quar.)...--.--.-- 2 Dec. 1) Holders of rec. Nov. 10a | ghare of class A stock on $6.50 preferred. 
Mohawk Mining (quar.)..-...---.~---- $2 |Dec. || Holders of rec. Oct. 31 n Subject to approval by the Inter-State Commerce Commission. 
Montgomery Ward & Co., com. (qu.)../ $1 |Nov. 15] Holders of rec. Nov. 4a o Contingent upon action of stockholders at meeting on Nov. 21 to reduce stock 
Morse Twist Dril }(quar.)...-.-..----- 1% |Nov. 1.] Holders of rec. Oct. 274 | trom 400,000 shares to 80,000 shares. 
Munsingwear, Inc. (quar.)..----.----- 75¢ | Dec. Holders of rec. Nov. 17a p Federal Water Service dividend payable in cash or class A stock, at rate of 
National Bellas Hess, pref, (quar.)--.-- 1% |\Jec. || Holders of rec. Nov. 214 | 1-50 of a share for each share held. 
National Biscuit, common (quar.) - - - - - - $1.50|Jan. 14) Holders of rec. Dec. 31a q@ Knox Hat dividend is payable in class A participating stock of the Long’s 
Common (extra). ....-------------- $1 |Nov. 15] Holders of rec. Oct. 292 | Hat Stores Corp. at $100 per share. 
FR on p fog a TT pera pas is - rr a S = ty = r International Petroleum dividend payable to holders of Coupon No. 15 
Ona TICK, pret. (Quar.)..........- z he ) ‘ ° 
National Casket, common (quar.) _.-. - $1.50|Nov. 1/| Holders of rec. Nov. la ae Ss en = ee Se ate one-fortieth share of class A stocks 
National Department Stores. 2d pf.(qu).| 1% |Dee. Holders of rec. Nov. 15a wORSS D . . 
National Food Products, class A (qu.)..|624c.|Nov. li} Holders - rec. Nov. as 
National Lead, vref. A (quar.) Dp» 3 eure 1% |Dec. | Holders of rec. Dec. a . rf 
National Radiator, com. (quar.)-..---- *75¢. » aclettehtess of pes, Des. 1 Weekly Returns of New York City Clearing House 
National Ref ng, com. (quar.)...---- is Nov. | | Holders of ree. Nov. 1a Banks and Trust Companies. 
ational Supply (quar.)..........-.-- ov. 1 olders of rec. Nov. r in * ‘ 
New Cornelia Copper Co. (quar.) ------ 50c. |Nov.z | Holders of rec. Nov. 4a The following shows the condition of the New York City 
New Jersey Zine (quar.).........---- 2 Nov. | Holders of rec. Oct. 20a . : Oat 
New Jersey Zinc (extra).........----- 2 Dec. 1( | Holders of rec. Nov. 19 Clearing House members for the week ending e+. 29. The 
Nineteen Hundred Washer cl. A (quar.) [*50c. |Nov. i Holders of rec. Nov. ! ° . 
Siasch Taateal Wenap tt tamerd she. fines lolders of ree Now 19 | figures for the separate banks are the averages of the daily 
Oil Well Supply com. (quar.).......-.-- . \Jan. :] Holders of rec. Dec. 124 results. In the case of the grand totals. we also show the 
Ontario Steel Products, com. (quar.) - - - 1% |Nov. ! Holders of rec. Oct. 31 ° one ’ 
Preferred (quar.)..............--- 1% |Nov.! | Holders of rec. Oct. 31 | actual figures of condition at the end of the week. 
Oppenheim Collins & Co., Inc.,com.(qu)| $1 |Nov.! | Holders of rec. Oct. 28a . weaiae ' 
Otis Elevator, pref. (quar.).......--- 1% |Janls’ tolders of rec. Dee 31a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Packard Motor Car. ceonthly 20c + |Nov. 3 lolders of rec. Nov. 15a (Stated tn thousands of dollars—that 4s, three ciphers (000) omitted.) 
Page-Hershey Tubes, Ltd., com. (qu.). | 75c. |Jan. folders of rec. Dec. 20 ‘ered 
i) ee 1% ved iolders of rec. B+ pe 20 New | 
Paramount Oshawa Theatre, pref _.--.-- 1% |Novd2 Tolders of rec. dN »v 15 | 
Pathe Exchange, Inc., pref. (quar.)....| 2  |Dee. Holders of rec. Nov.10 | woox gaai Captial | Proftts a. oui ww sii | 
Pender (D.) Grocery Co.. pref. A (qu.) . .| 87 4e.|Dee. Holders of rec. Nov.19 | 5 S°* 6 *8# oe ad ieee oem | Time | Bank 
Penmans, Ltd , com. (quar) = ___---- Nov. ! ]| Holders of ree. Nov. 5 ct. ° — . t. noest- m... x. veh pamene De- om ct- 
Peoples Drug Stores, pref. (quar.) -..--- Nov. 1 | Holders of rec. Nov. la ee yon Sept 30, ments, ault. |Depos posits. | postts _— 
Falllipe-Jones Corp., com. (quar.) .....- $1 |Dec. Holders of rec. Nov. 19a | (000 vm ) 08 {Sept 30, ec. tortes. a 
Sephuese Ow On qual. eller omnes . x on Nov. 15] ge fy ' Nov. 13 peaeme of Re Res. meat. Aserage Acerese Acwase Average. | Average) Avge. 
Procter & Gamble, com. (quar.) ___..-- $2  |Nov. 15| Holders of rec. Oct. 25a . ! 
Pro-phy-lac-tic Brush, pref. (quar.)....' 144 |Dec. 15| Holders of rec. Dec. 1a he he Ae 6.000) 13.477] 82.53 ee 7.63 56.317 8.296) -... 
Pro-phy-lac-tic Brush (*). (extra)....-- $1 |Nov.15| Holders of rec. Nov. 1a | B& of M at’p) 12,500, 18,598 185,2 4,054 19,46 139,483 32,867) -.-- 
Pullman Company (quar.)....-...---- 1% |Nov. 15| Holders of rec. Oct. 31 Bank of America; 6,500) 5,347, 89,113 1,147) 11,51 . 87.219 4,251) ---- 
Pullman, Inc., common (No. 1)._......- $1 Nov. 15| Holders of rec. Oct. 24a National City, 75,000, 68,079 847,797 A j 78,752 808,310 er :297| - 
Pure Oil, com. (quar.)..._............]*37% |Dee. 1|*Holders of rec. Nov. 1 Chemical Nat'l.| 5,000, 18,954 143,221) 1,520 16,7 128,147 4,827) 
QRS Music Co., com. (quar.).-.----- 15e. |Nov. 15| Holders of rec Nov. 1a | N&tBk of Comm) 25,000 44,197, 390,535 | 478 42,264 
Common (quar.)...-....--....... | 15e. |Dee. 15| Holders «f ree Dee. 1a | Ch8tPDNB&T 13,500) 14,302, 216,090) 2,742) 23,174 
Quaker Oats, preferred (quar. SORES 1% Nov. 30! Holders of rec. Nov. la Hanover Nat'l. 5,000) 26.322, 142, 1,59 16,9: 
Quissett Mill (quar.).....-....----.- 2 |Nov. 15| Holders of rec. Nov. 5 | Corp Exchange-| 11,000, 16,514 208,1 4,164 ryt. 
Republic Iron & Steel, com. (quar.)....| 1 Dec. 1| Holders of rec Nov. 15a National Park - -| 10, tt 173.2 ' pot 18,38 
Preferred (quar.).............---.- 1% |Jan. 2] Holders of rec. Dec. 14a | Bowery & E Riv, 4, 7,051) 79,046) 2,333) 3° 
River Raisin Paper, com. (quar.)__----- 20c. |Nov. 15| Holders of rec. Nov. 1a | First National_-| 10, , oy 353, = 
Rolls-Royce of Amer., pref. (quar.)- . - 1% |Nov. 15) Holders of rec. Oct. 31a Am Ex Irving Tr 32, 30,261) 436.75 “aaa a 51, 
Royal Worcester Corset Co., com. (qu.)- . |Nov. 15] Holders of rec. Nov. 1 | Continental Bk | 1. 1.338) _ 8.18 ea 91 71°87 
Russ Manufacturing (quar.)-.........- 15| Holders of rec. Oct. 31 | Case National.) 40, 40,820) : 576, 4, 
. 20] Dec. 10 to Dec. 20 | Fifth Avenue-- 3,169' 28, 875 3,2 
. 20} Dee. 10 to Dec. 20 Garfield Nat'l. - 1, 1,89: 16,541 510 ° 
. 1| Holders of rec. Nov. 15a Seadvard Nat'l; 8, 12,071 1 848 16,134 
3|*Holders of rec. Dec. 15 Bankers Trust. | 20, 40,117 +2 1 833 a 14 
15|*Holders of rec. Feb. 1 US Mtge&Tr.| 3, 5, 59, 
% . 15|*Holders of rec. Nov. 1 Guaranty Trust; 30. 33,657| 474, 80: iH 
Schulte Retail Stores common (quar.). | 87}¢.|Dec 1] Holders uf rec. Nov 15a | Fidelity Trust| 4. 3,38 oan ae “3 Re 
Scotten-Dillon Co. (quar.)...........- Nov. 15| Nov. 9 to Nov. 15 | New York Trust 10,000 23, 86,101) 770 19, 
a aaa ss e eempe- gpm: Nov.15| Nov. 9 to Nov. ig | FarmersL&Tr| 10,000 21, 143,9 ’ 667| 14,806 
Sherwin-Wriliams Go., com. (quar.)....|*75e. | Nov. 15|*Holders of rec. Oct. 31 | @auitable Trust| 30,000 24,581) 296. asics Senteninerd 
A o * ' 
Bene Yin -+~+0-r=-ne<enocoee 17 78°| Bor: 18) Holders of rec. Oct. 31 | -rotal of averages|373. os 360}5.686,342) 43,494 609.668 c4,493,091/652,326)23,525 
, ~ Sy ~h call anandhaaeiagepnen Ea et hh 4g ee Oct. 295,709.64 43,304 635.381 c4,508,535659,371 3,576 
So. Sug., com.(in com. stk.) _| £10 Nov. 15| Holders of rec. Nov. 1a Totals, actual c ° = 702, 44,168559,601 c4,491,570651,1 3,563 
Spear & spans 6 Se. lst & a. ‘tx _..-| *1% |Dee. 1|*Holders oirec. Nov. 15 Totals, actual i ° 692,375) 45, seis te .218 c4,452,278.654,818123,622 
nvesting, $6 pref.(No. 1)(qu.)| $1.50|Dec. 15| Holders of rec. Nov. 2 , 
Standard Oil oe pref. (quar.)...... 1% |Dec. Holders of rec. Oct. as State Banks |Not Members jof Fed’! PS scope 
Stpreferred.(QUar.)--1--------------| 13 |Nov. 20] Holders of Fes. Now. 3 | State Bank. eng 6.174 106,987) 4.729 2.311 38.090 63.578) 
Qeanley Works, pref. (quar.)--...--..-] 48%¢.|Nov. 15] Oct. 30° to Nov. 14 Colonial Bank - . +08 3.431) 34, 3,513 1,834 28,598 6, ---- 
Products, - (extra) ......... Ov. ders of rec. Nov. ‘ 
Stowart-Warner Speedometer (quar.)---| $1.50|Nov. 15] Holders of rec. Nov. “42 | Total of averages, 6.400, 9,605 141,771] 8,242) 4,145 66,618 69,810, __-- 
Sun Ol Co., pref. (quar.j...---2-.-..-| 1% |Dee. —1|*Holders of fee: Nov. 10° | Totals. actual oo ie St: 2 rae 13 8.920 06.773 oer nat 
. pref. (quar.)_. . Nov. 15! Holders of rec. Nov. 5a Totals. actual on Oct. 142. 8 4.278 67.259 69.810 _... 
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Average Average, Average | Average 
$ $ $ & $ $ 
ies Not/Membe rs of Fed"1 Res’ ve Ban k. 


10,000) 68,302) 1,768 , 1 
3,000 22,974 921 1,715 17,260) 
Total of averages; 13,000 91,276) 2,689 6,280 59,313, 
6,363 


Totals, actual c {ndition 91,025) 2,530 6,404 
Totals, actual edition \Oct. 1 90,5 2.416 6,404 


Gr’d ager., avge 392, 11,8735, 919, 208) 54,425 620,093 
Com parison with prev. week. .| 932\+2,148—3,716 —6,330,+2,222) +29 


Gr’d ager., act'fcond’n Oct. 295,943,106 53,953 645,664 h4,634, 253,732, Oy pen 576 
Com parison with prev. |week..| +7,741 —6u +75357 +16, 859/ +8. 711 13 


Gr'd ager., act’Leond’n Oct 225,935,365, 54,597 570,307 4,617,394 724 ,098,23,563 
Gr’d aggr., act'icond’n |Oct. 155,925,335, 55.811685,900 4,577 .788|728,60 (23,622 
Gr’d ager., act’! cond’n Otc. 8/5.916.489)| 53,183 594,342 4,548,792'720,6 

Qr'd ager., act'icond’n |Oct. 1/6,051,811) 51,166606,894 4,748,442|720,08 1): 

Gr’dé age-.. act'icond’n 'Sept .245,867,359! 51,874629,329 4,545,489/708,131'23,693 


Note.—U. 8. deposits deducted from net demand deposits in the general tota 
above were us follows: Average total Oct. 29, $65,370,000. Actual totals Oct. 29, 
$59,176,000: Oct. 22, $76,582,000;Oct. 15, $111,714,000; Oct. 8, $111,722,000: ae 
1, $114.687.000; Sept. 24, $114,687,000. Bills payable, rediscounts. acceptan 
and other liabilities, te for week Oct. 29, $718,939,000; Oct. 22, $690, 764, Coo: 
Oct. 15, $720.694,000; Oct. 8, $729,027,000; Oct. 1, $684,405,000; Sept. 24, $673,- 
797,000. Actual totals sy 29, $743,352,000; Oct. 22, $685,205,000; Oct. 15, 
$795,118,000; Oct. 8, $719.725,000: Oct. 1, $458,975,000; Sept. 24, $691,116,000. 


* Includes deposits in foreign branchezv not included in total footings as follows: 
National City Bank, $246,205,000; Chase National Bank, $12,443,000; Bankers 
Trust Co., $37,825,000; Guaranty Trust Co., $76,707,000; Farmers’ Loan & Trust 
Co., $2,531,000; Equitable Trust Co., $:03,916,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank. $40,859,000: 
Chase National Bank, $1 684.000; Bankers Trust Co., $627,000; Guaranty Trust 
Sanne Farmers’ Loan & Trust Co., $2,531,000; Equitable Trust Co., 


c Deposits in foreign branches not included. 





Trust Compan 
Title Guar & Tr 
Lawyers Trust. 


1,632 
1,604) 


3,236 
3,613, eee 
3,145) 
3,977| owen 


4.619,022/725,372/23,525 








Totals, actual o \ndition 91,156, 2,586 





























The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANK® 
AND TRUST COMPANIES. 


























Averages. 
Cash Reserve b 
te tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal-- $ . g t 

a ae 609 ,668 ,000/609 ,668,000/603,671.610) 5,996,390 
State banks*..__.-.-. 8,242,000} 4,145,000) 12,387,000} 11,991.240 395,760 
Trust companies*...| 2,689,00C} 6,280,000; 8,969.000) 8.896.950 72,05" 
Total Oct. 29..... 10,931 ,000/620 ,093 ,000/631 ,024,000/624,559,800|) 6,464,200 
Total Oct. 22...-- 10,764,000/623 ,809 ,000/634,57%4 ,000 625,317,250) 9,255,750 
Total Oct. 15..---. 10,893 ,000/613.332,000/624,225,000 617,881,230) 6,343,770 
Total Oct. 8-..-.--. 10,858 ,000'623,741 ,000'634,599,000 628,638,630! 5,960,370 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank. in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Oct. 29, $19,569,780; Oct. 22, $19,485,330; Oct. 15, $19,667,760; Oct. 8, $19,270,170: 

















Oct. 1, $19,223,310; Sept. 24, $19,052,760. 
Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. | Depostiartes| Reserve. Requtreda Meserve. 
Members Federal-- $ 3 ¥ $ $ 
Pe CE. ok Senaivan 635,381,000! 35,381 ,000\605,890,680 29,490,320 
State banks* __--_.-- 8,063,000) 3,920,000 611,983,000} 12,018,960 — 35.960 
Trust companies*._-}| 2.586,000) 6,363,000; 8,949,000] 8.841.900 107,100 
Total Oct. 29...-- 10.649 ,000 | 645,664,000 656,313,000|426,751 .540 29,561,460 
Total Oct. 22..... 10,429,000/ 570,307,000 580,736 000/624 ,31 9,650 —43,583.650 
Total Oct. 15...-- 10,732,000 685,900,000 696 ,632,000/619,284.950 77,347,050 





Total Oct. &. 16,399,000 594,342 ,C00 604,741 ,000 615,166,530 -10.425,530 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banke 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the a:nount of reserve required on net time deposits. which was as follows 
Oct. 29, $19,781,130; Oct. 22, $19,535,370; Oct. 15, $19,644,54C: Oct. 8, $19,401 ,C30; 
Oct. 1, $19.362,15C; Sept. 24, $19,022,730. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City noi in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Od. 29. Precvtous Werk. 

Loansand investments. .-...........-.-....--.-- $1,403,047,700 Inc. $12,047.100 
Pt cintabb ha hedinsneancameteddoubsnbonecekeé 5,216,000 Inc. 134.000 
OT es 24,816,300 Dec. 414.600 
Deposits with Federal Reserve Bank of New York... 111,343,600 Luc. 1,604,100 
NE MN, cum nb entrar comeinn’ tin no nine rn oe 1,427,149,000 Inc. 2,875,200 
Deposits. eliminating amounts due from reserve 

depositaries and from other banks and trust com- 

panies in N. Y. City, exchanges & U. 8. deposits_1,341,152,600 Inc. 14,188,100 
ee Or Gk cbc dnc dekeecevebeasereeseo 183,116,700 Dec. 581,600 


Percentage of reserve, 20.5%. 











RESERVE. 
——- State Banks —Trust Compantes— 
Cah te vault®....< cdc cnccctses $40.139,900, 17.43%  $101,236,000 15.28% 
Deposits in banks and trust cos_... 11,269,100 04.89% 30,471,700 04.59% 
TE ... oo cssccticookdacics ----$51,409,000 22.32%  $131,707,700 19.87% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 29 was $111,343,600. 








Banks and Trust Companies in New York City.—The 


‘averages of the New York City Clearing House banks and 
trust companies combined with those for the State banka and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 








included in the “ 

















GREATER NEW YORE. 
Loans ana Demand Totai Cash Reserve tn 
Investments . Depustis . in Vaults Deposttartes. 
Week Ended— + $ $ f 

a O—>E—yEeEeEeEeEEE 7,267 488,800 | 6.082.939.4600 80,744,400 | 797.870,400 
Me = Ductosceceoent 7,305,578,900 | 6.087 ,.209,400 86,222,100 | 788,623,300 
Bee CDvcccsescucs 7,152,547,900 | 6.930.407 .0U0 .586.100 | 768,772,500 
July 23.........-.-] 7.106.1173.800 | 5.92'.¥31 500 79,187,690 | 765,494,700 
July kintiobeckeeae 7,110,323,700 | 5,921 ,.572,000 80,246,400 | 758,805,100 
<a 7,181.738,200 | 5.950.261.700 80 .349,900 | 776.669.2006 
Bt Uiisdncavehésd 7.177,325,100 | 5,031 .055,300 80.989,500 | 768,301,300 
Ber Evbiescdéus’e 7,115,836,600 | 5.870.977.4000 79.489,400 | 763,241,000 
" ) ee 7,069,889,900 | 5.845.207.700 78.875,900 | 751,445.600 
Dnt Migadeckunens 7,107,725,500 | 5 901.429 100 7% 364.200 | 765 329.800 
Gee” GPnwcccecscase 7,179,603,300 | 5.916,180,700 82.029.500 | 763.450,100 
nn Ss chaiomeakead 7,276,682,800 | 5,990.245,100 83.361 ,800 | 771,680,400 
Ts +o ceiupenetiiedl 7,290.010.700 | 5,885,011 ,200 81,144,800 | 760,449,500 
i” Egimoedédedad: ’ ,300 | 5.897.049.4000 82.314,800 | 760,172,600 
Tn: Meeceshacnede 7,406,023,400 | 5,971.040,300 83,304, 774,359, 100 
Se ea 7,315,962,900 | 5.903,624.300 86.248 ,900 | 770,304,400 
Gy Giabdacnebeded 7,307 ,457,600 | 5, oo 316,500 82,589,900 | 777,194,400 
Se 7,322,436,700 ' 5,960,174,600 84.457,300 ' 773,177,400 








New York City Non-Member Banks and Trust Com- 

anies.—The following are the returns to the Clearing 

ouse by clearing non-member insitutions and which are not 
“Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER iNSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers (000) omttted.) 








Loans, Heserve 
CLEARING Dts- Cash wtth Nat Ne 
NON-MEMBERS | Captial. Net | counts, in Legai |Demana| Time 
Profits.| Iinoest- | Vault. | Depost- |Depostts |Depostis. 
Week Ending menls. tortes . 
Oct. 29 1927. é&c. 
Members of Average | Average | Averaye | Average. 
¥ed’! Res've Bank. $ $ s $ $ s 
Grace Nat Bank... 1,000 1,980, 15,286 97 1,160, 7,7 4,075 


State Bank 
Not Member of the 
Federal Reserve Bank) 
Bank of Wash Hta. s * ad s s s . 
Trust Company 





























Not Member of the 

Federal Reserve Bank 

Mech Tr, Bayonne. 500} 701) + 9.27 426 193 3,517) 5,804 
Gr'd ager., O t. 22) 1,500) 2.682 24,565) 523) - 1,353 a11,313, 9,879 
Comparison with prev. week] ....-- +423) +75, +50 +298 —58 
Gr'd ager. Oct. 22 2,658, 24,142 448} 1,303 11,015, 9,937 
Gr'd ager., Oct. 1 2.655) 23.853] 374) 1,325 @11,132) 10,000 
Grd agyr., Oct 2.65 2.658 397) 1,415 a11,334 9,976 
Gr'd axer.. Sept. 3 2.658! 23.032 442) 1,406 11,232 9,934 








* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, $ 0,000 

Bills payable, rediscounts, acceptances Hoy other abilities, $2,713,000. Excese 
in reserve, $62,100 increase. 








Boston Clearing House Weekly Returns.—In the 

















following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 
BOSTON CLEAKING HUUSE MEMBERS 
Nov. 2 Changes from Oct. 26 Od. 19 
ly2z7 Prevtous Week 1927 1927. 
s » $s s 

COO, 6 0'n ctngensent 77,150,000 Unchanged 77,.150.000| 77,150,000 
Surplus and profits. ...| 97,638,000 Unchanged 97 638 000 97 ,543,000 
Loans, disc’ts & invest.}1 123916000 Inc. 8.661,000)1,115,255.000 1,123,133,000 
Individual deposits. . ..|719,134,000 Inc. 5,139,000] 713.995.000; 717,131.000 
Be) 66. BEES. occsctcos 169,895,000 Inc. 10,864,000} 159.031.0000) 165,033,000 
Time deposits. .......- 274,164,000} Ine. 1,216,000) 272.948 000 275,641,000 
United States deposits.! 17,535,000 Dec. 3,206,000 20.741 .000 28,102,000 
Exchanges for Cl'g H'se| 45.357.000 Ine. 11,880,000 33.477 .000 35,675,000 
Due from other banks..| 92,368,000] Inc. 533,000 91,.835.000} 104,625,000 
Res've in legal depos'ies| 87,3123 .00f Inc. 1,896,000 85,417 000 85,602,000 
Coat © SGGR...-uesse 9,200,000 Dec. 284.000 9,484 000 9,622,000 
Res've excess in F.R.Bk 765,000! Ine. 75,000 690,000 785,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending O 1. 29, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
leg ul) depositaries’’ and ‘Cash in vaults.’ 
































Week Endea Oct. 29 1927. 
Two Ctphers (00) _——_—_ Oct. 22 Oct. 15 
omitied. Members of Trust 1927 1y27. 1927. 
F.R.System|Compantes| Total. 
ee 53,300.0 5.000.0' 58.300,.6) 58,300.0} $58,300,0 
Surplus and Re 166,460,0| 17,.960.0 184,420,.0) 184,226,0|} 184,170.0 
Luans, dise’ts & investm'ts 1001,958.0| 46,881.0 1048.839.0/1058,574,0 1063.692,0 
Exchanges for Clear.House, 34,427.0 293.0} 34.720.0| 40,.126.0| 39.699,0 
Due frum banks......... 96 ,817.0 17.0; 94,834.0) 107,.338,0] 112,.251,0 
Bank deposits.._........ 138.979.0 1,091.0} 140.070.0) 145.879,0} 150,278,.0 
Individual deposits. ...... 639,252.06} 30.833.0) 670.085,0| 679.644,0|) 6749,258,0 
Time depusits........... 174,083,0 2,584.0’ 176.667.0| 175,909,0| 176,739,.0 
Total  ,_,__ nena eeiagt 952,314.0} 34,510.0! 985,.824.0|1001,433,0) 1006,275,0 
Res’ve with legal deposit’'y; _____ 3.472.0 3,472.0) 74,801.0 3,576.0 
Reserve with F.R.Bank_.| 71,698.0) —___... 71.698.0)  71,053,0 3,067.0 
Cash in vauit............ 11,427,0) 1,381,0} 12,808,0) 12,696,0) 12,.760.0 
Total reserve & cash held__| 83,125,.0 4.853,0| 87.978,0| . 87,497.0] 89,.403.0 
Reserve required... ..___- 71,268,0} 4,871.0) 76,139,0) 76.329,0) 76,481,0 
Excess res. & cash in vault_ 857.0 —1R0 = 11,839.0  11,168,0  12,922,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Rubio if the Federal Reserve at 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 3 and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2459, being the first item in our department of ‘‘Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 2 1927. 





Nov. 2 1927 | 





RESOURCES. 
Gold with Federal Reserve 
Gold redemption fund with o “o. Treas. 
Gold held exclusively agst. 
Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Secured by U. 8. Govt. obligations. . . 


Other bilis discounted 
Total bills discounted 


Bills bought in open market.........-.- 


0. 8. Government securities: 


Total U. 8S. Government securities_.-_ 
Other securities (see note) 


Total bills and securities (see note)... - 
Gold held abroad 


LIABILITIES. 
F. R. notes in actual circulation....... 
te— 


Contingent liability on bills purchased 
for foreign ndents 





Distribution by Maturtttes— 
1-15 days bilis bought in open market - 
1-15 days discounted 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal w: warrants 
16-30 days bills bought in open market - 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market - 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness - 
31-60 days municipal warrants 
61-90 days bills bought in open market - 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness - -. 
Over 90 days municipal warrants 


F. R. notes received from Comptroller - - 
F. R. notes hied by F. R. Agent. 


fF Issued to Federal Reserve Banks---- 


How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board 
By eligible paper 


— hiainabibninel 








F. R. notes 
Gold settlement fund with FR. Board_. 


40, O72, *000) 


677,945,000) 
2,931,797 ,000| 
134,856,000 
3,066 653,000 
55,657 ,000| 


208,723,000 
170,498,000 
379, 221 000 
334,576,000 


277,478,006 
102,852,000 
1%, 046, 000 





526, 376, 000] 
600,000 


1, 240,773,000 


715,124,000) 
59.774.,000 
13,847,000 


5, 152,393,000) 
1,717,116,000) 


2,362,429,000. 
6,123,000 
5,572,000 
30,170,000 


603,971,000} 


Od. 26 


1927 


| 
(Oc. 19 1927. 


Od. 


12 1927. \Oct. 5 1927.| Sept. 28 1927 


-| Sept. 21 1927. 


Sept. 14 1927.|Nov. 3 1926. 





42,028,000) 


634,385,000 


| 


40,528,000 


45,695,000 


3 $ s s | s $ 
1,609,809 ,000) 1,623,253 ,000 1,632,507 ,000 1,604,948,000 1,561,864,000 1,630,529,000) 
47 954,000) 


48,010,000 


$s 
1,657,755 ,000 
159,000 


3 
1,337,772,000 
61,931,000 


$ 
1 665,739,000 
53,022 ,000 





1, 649, 881, 000) 1, 665, 281,000) 1 673,035,000 1,652,902,000 1,607,559,000 1, 678,539,000 
637,092,000, 661,099,000; 704,384,000 639,749,000 


656 886, 000) 665,378, 000) 657 ,497, 000) 653,841, tt 670,565,000 


1,712,914,000 
614,774,000 
-508 ,000 


1, 399, 703, 000 
789,574,000 
618,186,000 


1,718,761,000 
596 363.000 
668,548 000 





135,793, 000) 


61,137,000 


236,428 000) 
165,670, 000) 
402 “‘s6.aee! 
301,111,000 


261,876 .000 
124,941,000 


123,813,000} 


510,630,000) 


620, 000} 


_ 136, 475, 5,000 


59,695,000) 
224 821,000 


ct tna 237 ,496 ,000 


| 


136,774, 000) 


2,956 552, 000 ‘2, 975,505, 000! 2, 971,498,000 2 ,965,784,000 2,988,853 ,000 
132,396,000) 


137 352,000 


2,994,196 ,000 
139,436 ,000 


2,983 672,000 
140 369,000 


2,807 463,000 
127,222,000 





192,753,000 


50 ,000 


242,557,000 
219,928,000) 


3,092, 345,000|3,11 111; 980,000 3, 103,894,000 3,102, Sm 126,205,000 
50,328,000; 651,15 


51,593,000 


228,011,000 
202,301,000 


3,133 ,632 000 
53 000 


‘ . 


216,936,000 
197 ,629,000 


2,934,685 ,000 
46,957,000 


347,003,000 
328,895,000 


3,124,041 .000 
54,339,000 


202.847 ,000 
172,487 ,000 





417,! 


255,075,000] 


124,710,000 
120,608,000 


597,000) 430,249,000) 
282,503,000! 274,361,000 


| 
| 


133,114,000 
118,235,000 


258,780,000 


462 485,000 
262,165,000 


255,972,000) 
126,624,000) 
122,277,000, 


430,312,000 
242,148,000 


253,515,000 
134,559,000 
106 ,278,000 


414,565 ,000 
218,660,000 


253,741,000 
127,138,000 
102,664,000 


675,898,000 
332,098,000 


47,211,000 
136,416,000 
118,719,000 


375,334,000 
226,717,000 


280,188,000 
123,181,000 
96,207 ,000 





500,393 ,000 
620,000 


510,129,000 
820,000 


504,873,000] 
820,000) 


494,352,000 
820,000 


483 ,543 ,000 
820,000 


302,346,000 


499,576,000 
3 2,500, 000 





1,214,759,000) 


564,000 
688,277,000 
59,774,000 
13,159,600 


.201,113,000 


563,000 
851,251,000 
59,774,000 
12,695,000 


1,215,559,000 


775, 265. 000 
59,774,000 
13,522,000 


59,609,000 
13,640,000 


1,230,343,000) 1, 167,632,000 


563,000 
724,370.000| 653, 183, "000 
59,609,000 
13,208,000 


1,117,588 ,000 





14,052,000 


1,101,947 ,000) 1,312, 842, 00 
12,262,000 
848 897 000 
59,580,000 


19,691,000 13,961 1000 





5,130,015,000 
1,702,999 ,000 


2,351,870,000 
19,294,000 
8,359,000 
23,928,000 


5,297 071,000 
1,716,785,000 


2,383,711,000 
8,808,000 
12,383,000 
24,196,000 


5,218,905,000 
1,733,829,000 


2,324,338,000 
12,806 ,000 
5,369,000 
62,454,000 


1,717,049,000 


2,360,378 ,000 
37,215,000 

5,382,000 
23,352,000 





5,182,233,000|5,072,479,000 
1,705,765,000 
2,336,548,000 


,000 
5,791,000 


24,507 


5,099 361,000 
1,700 522,000 
2,311,070,000 

000 


5.519.000 
23:217.000 





2,404,294,000 


2,403 ,451,000 


2,429,098 ,000 


15,593,000 


2,404,967 ,000 
704,844,000 
131,171,000 
228,775,000 

15,319,000 


2,426 ,327 ,000 





5,152,393 ,000 
71.1% 
744% 


62,167,000 


66,033,000 
17,054,000 


194,886,000 


5,130,015,000 
72.0% 
75.3% 


5,297 ,071,000 
71.8% 

75.1% 
198,810,000 


5,218,905,000 
71.8% 
75.0% 
201,956,000 


5,182,233, 000 
71.5% 
74.9% 

189,168,000 


ws 768,000 
602 290,000 


130,960,000 
228,775,000: 
14,921,000 


5, 065, 122, 000 
1,755,430,000 


2,207 ,325,000 
32,932,000 
12,186,000 
23,976,000 


5,220,757 ,000 
1,707 584,000 


2,324,989,000 
12,494,000 

5,329,000 
24,674,000 





2,362,700,000 
662 ,030 ,000 
130 ,866 ,000 
228,775,000 


2,276,419,000 
665,233,000 
124,379,000 
220,310,000 

23,351,000 


2,367 486 ,000 
771,929,000 
130,731,000 
228,775,000 
14,252,000 





5,072,479,000 
73.0% 

76.3% 
186,455,000 





$ 
12£ ,700,000 
330,843,000 
158,000 
20,000 
66,361,000 
17,524,000 


59,583,000 
31,467,000 


45,566 000 
17,276,000 


3,901,000 
5,288,000 
123,655,000 


3 
141,989,000 
344,124,000 

1,845,000 
20 


,000 
57,474,000 
20,926,000 


29,520,000 


$ 
130,006 ,000 
361,063,000 

45,000 


19,158,000 


21,263,000 





18,728,000 


17,835,000 








$ 
111,362,000 








5,099,361,000 
73.7% 
77.1% 

182,582,000 


$ 
96,861,000 
339,870,000 


5,220,757 ,000/ 5,065, 122,000 
73.2% 
76.7% 


182,182,000 


69.6% 
72.8% 
40,344,000 


3 
105,231,000 


$ 
115,725,000 
2 000} 532,567,000 


33,034,000 


67,019,000 
41,394,000 


84,738,000 
61,189,000 
44,084,000 


64,329,000 
32,864,000 








meee 


2,928,021,000 


803,235,000 


2,920,217,000/2,901, 096 ,000 2,908,669,000 2,918, 127,000 
_ 798, 205, 000) 795,225, aad 806,250, 000} 806,165,000 


2,914,873,000 
798,305,000 


2,900 639,000 
808,275,000 


2,936, 126, 6.000 
875,780,000 





2,121, 295, 000) 


2. 124,786 ,000 


2, 122,012, 000 2,105,871 000) '2,102,419,000 2,111,962,000 





2,116,568 ,000 


2,092 ,364,000 


2,060,346,000 





400,993,000 





686.383,000 


400 994,000 
95,557,600 
1,126,722,000 
674,931,000 


| 


406 691,000) 


101,802,000) 


406 ,332 ,000) 
103,992,000 


406 631,000 
104,556,000} 


411,830,000 
91,210,000 


1,124,014,000 1,094,624,000 1,050,677 ,000 1,127 ,489,000 
669,786, ey 674,592, 000) 705,356, 000) 634,517 ,600 


410,831,000 


"595,740,000 


420,276,000 
100 ,046 ,000 
1,145,417 ,000 
567,211,000 


307,413,000 

92,990,000 
937,369,000 
958,606,000 








2,296,192,000'2, 





298,184,000 


5 ann abe a00ls.279,b00 n0sl a0? aud A0sla,000,008 AN 





2,253 495,000 








2,232,950,000| 2,296,378,000 





NOTE.—Beginning with the statement of Oet. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. In addition, 
“Other securities," and the caption, *‘ 


the caption, ° 


“Total earning assets” to ‘“Total bills and securities." 


‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa) Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 2 1927. 





Two ctphers (00) omttted. 
Federal Reserve Bank of— 


Total, 


Boston. 


New York. 


Cleveland. 


Rtchmond 


Atlanta. 


Chtcago. 


St. Louts. 


Minneap. 


Kan. Ctty 


Dallas. | San Fran. 





RESOURCES. 
Gold with Federal Reserve Agents 


Gold red’n fund with U. 8. Treas. 40 


3 
1,609, 
,072,0 


$ 
121,793,0 
4,898,0 


809,0 


$ 
350,312,0 
10,051,0 


3 
204,0 
2,9: 


40,0 
25,0 


3 
D|257,979,0 
3,605,0 


3 
38,556 ,0 
1,499,0 


3 
200,148,0 
1,335,0 


$ 
31,901,0 
1,687 ,0 


$ 
49,683,0 
2,419,0 





Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates 


Total gold reserves 
Reserves other than gold 


1,649 
603, 
677 


2,931 
13 


,881,0 
,945,0 


.797,0 
4,856,0 


971,0 


126,691 ,0 
36,998,0 
37,987 ,0 

201 ,676,0 

14,926,0 


360,363 ,0 
261,784,0 
423,580,0 


206,9 


36,542,0 
39,402,0 


65,0 





1,045,727,0 
23,745,0 


11,1 


282,909,0 


85,0) 


177,019 
12,941 1,0 





3,066, 
55, 


208 
170 


-723,0 
-498,0 


653,0 
657,0 


216,602,0 
6,703,0 


12,534,0 
15,421,0 


1,069,472,0 
19,238,0 


43,8C3,0 
32,082,0 


294,094,0| 7 
3,996,0 


29,898,0 
13,521,0 





Total bills discounted 
VU. S. Government securities: 
Bonds. 


379 


277 


»221,0 
334, 


,478,0 
102, 
46 046.0 


576.0 


852,0 


27,955,0 
41,154,0 


13,641,0 
6,353,0 
10,024,0 


75,885,0 
101,649,0 


49,157,0 
22,024,0 
35,223.0 


38,137,0 
22,202,0 


15,954,0 
9,655,0 
16,343,0 


43,419,0 
19,966,0 


35,176,0 
12,560,0 
11,388,0 


23,959,0 
47,283,0 


6,753,0 
1,464,0 
4,170,0 


189,960,0 
3,714,0 


5,657 ,0 
21,082,0 


261,584,0 
103,065,0 

55,919,0 
420,568 ,0 

19,414,0 
439,982,0 
6,357,0 


35,409,0 
18,141,0 


40,055,0 
21,268,0 
10,681,060 


33,588,0 
14,175,0 
004,0 


201 ,483,0 
36 ,078,0 
31,240,0 


52,102,0 
25,241,0 
7,005,0 





12,36 


72,004,0 


1,0 


54,767,0 
8,364,0 


84,348,0 
5,465,0 


268,801 ,0 
8,734,0 





84,36 


5,C 
3,270,0 


13,398,0 
7,184,0 





26,739,0 
2,033,0 


4 








Total U.S. Gov't securities..__' 526 


,376,0 





30,018,0 








106,404,0 





41,952,0 


59,124,0 





12,387,0 








13,829,0) 8 


53,550,0 
38,193,0 


12,702,0 
20,257,0 


19,51 
9,58 
8,27 


8,205,0 


20,582,.0 
4,874,0 


9,0 
8,0 
4,0 


12,979,0 
7,477,0 
6,386 ,0 





89,813,0 
2,209,0 


6,597,0 
10,449,0 


63,131,0 
1,815,0 


5,796,0 
4,869,0 


10,665,0 
18,001,0 


19,661,0 
6,291,0 
8,555,0 


277 ,535,0 
2,746,0 


24,494,0 
14,682,0 
39,176,0 

8,707,0 


17,046,0 
11,279,0 


21,526,0 
6,201,0 
9,462,0 








1,164,0' 37,38 





1,0° 26,842,0 








37,183,0 34,507,0 
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RESOURCES (Concluded) — ‘ : 
Two ciphers pa omitted. Total. Boston. New York. | Phila. |Cleveland. Richmond! Atlanta, | Chicago. | St. Louts.| Minneap.|Kan. Cty, Dallas. |San Fran. 
| 8 | ee ee $ $ $ $ $ s ; $ 

Other securities............... *.00 h...<adewal . — 100.0 re See eer: weeks TO Oe. ee RN te, a are 
; 940 772.01 0 LET gia a eS , PS pS rEeNRE: BERRI FREES YoY YS BESS eS ER pen apeca oe ot 
Total bills and securities. _.__. 1,240,773,0) 99,127,0| 283,938,0 102, 391 ,0|122,509,0 83,629,0} 42,601,0|172,907,0| 62,837,0] 48,685,0] 65,508,0| 63,173,0| 93,468,0 

Due from foreign banks......... 565,90 36,0 213,0} 7,0 52,0 25,0 20,0 67,0 21,C 15,0 18,0 17,0 ’ 
Uncoliected items_-_...........- 715,124,0) 78,323,0) 176,553,0) 63,013,0) 61,300,0) 60,465,0) 25,605,0| 84,956,0) 34,840,0) 16,324,0] 43,698,0) 30,714,0 39,333,0 
RGSS aa na 59,774,0| 3,946.0) 16,276,0| 1,749.0] 7,119,0| 2,564,0] 2,901,0) 8,667,G) 3,957,0] 2,774,0) 4,475,0| 1,827,0] 3,519,0 
All other resources............. 13,847,0) 106,0) 5,281,0) 165.0} 1,109.0 468,0) 1,407.0} 1,357.0 767.0} 1,338.0 507.0 470,0 872,0 
Total resources.............. 5,152,393,0) 494,843 .0) 1 570, 97 1 ,0/359,498,0] 4¢ 0, 179, 0}225,916,0|266,208,0 714,293,0 190,057,0 145,543,0 206,228,0 161, 147,0 417 ,507,0 


LIABILITIES. | 
Ao notes in actual circulation.|1,717,116,0/139,832,0| 372,144,0/128,303,0|208,484,0| 72,752,0/156,005,0/235,654,0) 53,016,0 
posits: 


63,804,0| 64,.742,0) 50,837,0)171,543,0 
| 
Member bank—reserve acc’t..|2,362,429,0|161,485,0 


920,480,0/ 137,634,0)182,551,0| 76,011,0) 67,800,0|348,887,0| 83,138,0) 54,804,0) 88,051,0) 66,377,0)175,211,0 
ER a a ea 6,123, 0 201,0 539,0 359,0 180,0 159,0 509,0} 1,525,0 693,0 765,0 398,0 365,0 429,0 

5,572,0 413.0 1,455, 0) 528,0 583,0 286,0 226,0 759,0 237,0 165,0 204,0 331,0 385,0 
30, 170, 0 337 ,0) 22,233.0 0) 282,0) 1,088,0 209,0 133,0} 1,012,0 441,0 150,0 261,0 56,0} 3,968,0 





2, 404, 294, oO 162, 436, 0} “944,707,0 138,803,0/184,402,0| 76,665,0) 68,668,0/352, 183, 0} 84,599,0| 55,884,0] 88,914,0) 67,130,0)179,993,0 
654,634,0| 74,935,0| 148,884,0] 57,223,0| 57,940,0| 56,932,6] 25,975,0) 74,373,0| 35,963,0| 14,290,0| 38,509,0) 30,053,0] 39,557,0 
131,388, 0} 9,428, ‘0! 39,823,0) 13,245,0) 13,953.0| 6,248,0) 5,140,0) 17,377,0| 5,323,0) 3,010,0) 4,231,0) 4,276,0) 9,334,0 
228,775,0) 17,606,0) 61,614,0| 21,257,0) 23,746,0} 12,198,0| 9,632,0| 31,881,0) 9,939,0| 7,527,0| 9,029,0) 8,215,0] 16,121,0 

16,186,0) 606 ,0} 3,799,0 657,0| 1,654,0) 1,121,0 788,0} 2,825,0| 1,307,0) 1,031,0 803,0 636,0 959,0 














ae |5,152,393,0 404,843,0/ 1,570,971 ,0|359,498,0| 490, 179,0|225,916,0|266,203,0/714,293,0|190,057,0 145, 546,0 206, 228,0 161,147,0|417,507,0 


Reserve ratio Pr Gens neck 74.4) 71.7 81.2 71.6 74.9 50.1 84.5 74.8 61.3 63.1 58.5 53.5 78.9 
Contingent liability on bills pur- 


chased for foreign correspend'ts! 186,595,0) 14,001.0 51,628,0| 17,921,0| 19,788,0| 9,707,0} 7,654.0] 25,761,0| 8,027.0! 5,600,0| 6,907,0) 6,534,0) 13,067,0 
F. R. notes on hand (notes rec'd 


from F. R. Agent less notes in| 
PS a OR I il Ni 494.179,0' 29,448.0' 127,389.0! 36.355.0' 38,519.00! 11.529.0' 30.552.0' 51.366.9' 6.485.0' 5.480.0! 9.348,.0' 8.098.01 49,709,0 






































circulation) 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEBER 2 1927. 
Federal Reserve Agent “at— Total. Boston. | New York.| Phila, Laciatet Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan, Ctty| Dallas. |San Fran. 





ny 


Two ciphers (00) omttted. $ lan ® 8 * $ 
F.R.notes rec'd from Comptroller|2,921 ,690,0/236,280,0| 782,604,0|206,058,0/274,833,0) 11: 
F.R.notes held by F. R. Agent.) 800,395,0| 67,000,0] 283,080,0| 41,400,0| 27,830,0) 2: 


3 $ 3 $ 3 3 $ 
,0/239,197,0/439,620,0] 79,121,0] 87,518,0/111,080,0) 72,112,0)279,752,0 
( 5 


2,640, 0} 152,600, 0) 19,620,0 18,234,0 36,990,0 13,267,0 58, 500,0 





) 
F. R. notes issued to F. R._ Bank_/2,121,295,0 169, 280, 0 499,5 524, 0 164,658, 0| 247, 003, 0 84,281,0 186, 557,0 287,020,0| 59 501 0 69,284,0 74,090,0 58,845,0 221, 252,0 
Collateral held as security for 


F. R. notes issued to F. R. Bk. 






































Gold and gold certificates_..| 400,993,0) 35,300,0) 215,150,0} ______] 40,000,0) 15,046,0] 18,117,0 _...-| 7,800.0] 12,267,0} -. ...-] 17,313,0] 40,000,0 
Gold redemption fund_-_.._. 106,509,0} 17,493,0|  20,162,0) 11,181,0} 14,040,0} 1,616,0) 6,228,0) 2,979,0| 2,756,0| 2,365,0} 3,823,0| 4,088,0} 19,778,0 
Gold fund—F. R. Board_-.--_/1,102,307,0} 69,000,0) 115,000,0)117,877,0|150,000,0| _.____|133,700,0/255,000,0| 28,000,0| 37,000,0| 45,860,0) 10,500,0)140,370,0 
TNS 686,383,0| 69,109,0| 164,182,0]} 51,024,0) 61,083,0 69,5 592,0 28, 629,0) 91 638.0 0) 25,355,0] 21,097,0| 28,230,0! 28,620,0|) 47,824,0 

Total collateral.......... 2,296,192, 0'190,902 902. O| 514.494 0 120.089 982 .0'285,123.0 “86,2 254, ol 186 674, 01349, 617.0 9! 63.911.0' 72.729.0! 77.913.0! 60,521,.0!247,972, 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ““Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 2460, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRIGT AS AT CLOSE OF 
BUSINESS, OCTOBER 26 1927. (In thousands of dollars ) 





Federal {Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty|?Dallas. | San Fran. 





£ $ $ $ $ 3 3 $ 3 3 3 $ 3 
Loans and investments—total-.- ../21,084,659) 1 1,521, 213)\7,907,905]1,220,088/2,098,962| 695,441) 616,413/3,061,803) 713,325) 380,501) 625,892) 432,493/1 1,810,623 623 

















Leans and discounts—total__..... 15,020,446} 1 1,060, 623|5,678,222| 805,986|1,404,337| 526,136 498,260 2,258,847} 511,928] 258,865] 415,358] 336,061 1,2 265, 5,823 
Secured by U. 8. Gov't obliga’s_- 119,846 6,536| 40,441 8,074| 17,182 4,831 5,272] 18,847 4,303 2,384 3,909 2,704 5,363 
Secured by stocks and bonds.._.| 6,126,613] 394,194/2,606,789] 403,562] 614,668] 155,018] 117,638/1,014,727| 207,705} 81,624) 122,063) 82,107] 326,518 
All other loans and discounts....| 8,773,987| 659,893|3,030,992) 394,350| 772,487 366, 287! 375,350]1,225,273] 299,920] 174,857] 289,386] 251,250) 933,942 

Investments—total _............- 6,064,213) 460,590/2, 2,229, 683| 414,102] 694,625) 169,305] 118,153] 802,956] 201,397) 121,636) 210,534) 96,432] 544,800 


U. 8. Government securities_...| 2,606,045] 157,622 994, 836 “1, 562 309,081 78,875 55,259) 316,182 75,790 65,265 95,631 65,058] 280,884 
Other bonds, stocks and securities} 3,458,168) 302,968)1,234,847|] 302, 540 385,544 90,430 62,894) 486,774) 125,607 56,371] 114,903 31,374) 263,916 


Reserve balances with F. R. Bank_.| 1,729,319) 104,284) 811,069 83,896) 119,177 42,647 37,844) 254,315 51,317 27,719 53,532 





33,928] 109,591 












































RS wines nasdde don bebinn 267,130 19,065 73,303 16,663 30,421 13,816 11,527 43,511 7,689 6,002 13,002 10,407 21,724 
Net demand deposits._.........-.- 13,402,102| 952,890'5,838,489| 782,938|1,035,446| 387,420) 332,0: 39)1, 858,480] 408,802] 239,777] 482,748} 296,310} 786,763 
, i Sai apie iets: 6,364,217| 475,490/1,522,159| 272,863] 911,490) 242,380) 243,334/1,134,727| 237,943) 130,558) 158,331] 111,372) 923,570 
Government deposits. ..........-- 193,692 18,006 74,896 19,504 13,872 6,508 9,887 19,054 4,790 744 2,408 6,628 17,395 
ee 1,191,660 65,126] 140,448 55,595} 113,760 57,536 87,608| 218,467 56,310 59,054] 121,799 68,206| 147,751 
SE Cl ctdinocbascennbeenn 3,375,857| 153,740]1,244,873] 175,254! 247,292] 121,733) 133,360] 493,621] 141,435} 108,025] 208,855) 129,129) 218,540 
Borrowings from F. R. Bank—total) 254,452 aod 77, 770 16, 873 18,940 14, 6: 5 9,389] 27,096) 13,129) -.-.-- 9,725 7,572 30,047 047 

Secured by U.S. Gov't obliga’ns_| 169,933] 22,450) 52 870) 8,895} 11,510 5,866 2,508 21, 584) 11,455) ------ 3,665 5,425 23,705 

SP i dasatecoéscnestasions 84,519 6,766 24° —y 7,978 7,430 8,829 6,881 5,512 1,674 REE 6,060 2,147 6,342 
Number of reporting banks... ___- 660 36 86 48 71 67 33 97 31 24 65 45 57 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 2, 1927 
in comparison with the previous week and the corresponding date last year: 





















































Nov. 2 1927. Oct. 26 1927. Nov. 3 1926. Nov. 2 1927. Oct. 26 1927. Nov. 3 1926 
Resources— $ z ‘ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent_..... See.sre OO SE0.506.6C00 Fe eee | GRE. We Be cncocdaeheseseesee § scvasctsicn | etdeanethé “aodnndseen 
Gold redemp. fund with U. 8. Treasury. 10,051,000 11,430,000 11,646,000 | Due from foreign banks (See Note).---- 213,000 213,000 650,000 
oe —-- Uncollected items...... eetiiineusn e--- 176,553,000 166,825,000 170,499,000 
Gold held exclusively agst. F.R.notes. 360,363,000 341,966,000 310,181,000 | Bank premises........... edeerouseens 16,276,000 16,276,000 16,740,000 
Gold settlement fund with F. R. Board. 261,784,000 289,219,000 281,293,000 | All other resources................... 5,281,000 4,621,000 3,133,000 
Gold and gold certificates held by bank. 423,580,000 393,328,000 365,984,000 
—-—-—- -——— — Total resources.................... 1,570, 971,000 1,569,783,000 1,482,040,000 
Total gold reserves___.............. 1,045,727 ,000 1,024,513,000 957, 458, 000 = —— 
Reserves other than gold_......... adnan 23,745,000 24,656,000 22,783,000 TAavAltttes— 
Fed’! Reserve notes in actual circulation. 372,144,000 361,972,000 384,573,000 
Te SEOUL ceccnecccesecccos --- 1,069,472,000 1,049,169,000 980,241,000 | Deposite—Member bank, reserve acct.. 920,480,000 933,776,000 818,164,000 
Non-reserve cash..... nieineaininmetiiden 19,238,000 21,555,000 13,000,000 DN. wcettecbnsdeoacebubinn 539,000 5,159,000 3,531,000 
Bills diseounted— Foreign bank (See Note).......-.-.. 1,455,000 2,863,000 3,605,000 
Secured by U. 8. Govt. obligations... 43,803,000 68,348,000 113,546,000 I, oda eeeminnaewenee 22,233,000 15,505,000 14,476,000 
Other bills discounted-.... punbbseiee 32,082,000 42,076,000 58,857,000 od 
—_- ed el GE... pccdosdbonasececse - 944,707,000 957,303,000 839,776,000 
Total bills discounted_-_..... enetéee 75,885,000 116,424,000 172,403,000 | Deferred availability items............ 148,884,000 144,691,000 156,538,000 
Bills bought in open market.......... - 101,649,000 99,152,000 71,290,000 | Capital paid in..................... fe 39,823,000 39,820,000 36,160,000 
U. 8. Government securitiese— AE aR a a ae “ 61,614,000 61,614,000 59,964,000 
es Saenaseonccee ° 492,157,000 45,233,000 1,322,000 | All other labilities................... 3,799, 99,000 4,383,000 5,029,000 
Pehtatetmraaccoccee — 22,024,000 26,912,000 23,675,000 
Certificates of indebtedness......... 35,223, 000 29,403,000 29,087 ,000 Oe Cs ptantétieenotundes 1,570, 971,0 ,000 1, 569,78: 783, :000 1, 482, 040,000 000 
Total U. 8. Government securities... 106,404, 000 101,548,000 54,084,000 | Ratio of total reserves to deposit and 
Fed’! Res'’ve note Iabilities combined. 81.2% 79.5% 80.1% 
— | Contingent Mability on bills purchased 
Total bilis and securities (See Note)... 283,938,000 311,124,000 297,777,000 | for foreign ecorrespondence._........ 51,628,000 54,206,000 11,236,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
correspondents. In addition, the caption “All other earning assets,"’ previously made of Federal Intermediate Credit bank debentures, was changed to “Other 
securities,’ and the caption ‘“Total earning assets’’ to ‘Total bills and securities.’ The latter term was adopted as a more aaa description of the total of the dis- 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it w ted are the only items included thereia, 





2496 


THE CHRONICLE 


[Vou 125. 








Han kers’ 


APPL DD LDL LD LPL PD 


Stock Market is given this week on page 
The following are sales made at t 
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‘Wall Street, Friday Night, Nov. 4 1927. 
Railroad and Miscellaneous Stocks.—The review of the 


2483. 


Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended Nov. 4. 


Sales | 


Range for Week. 





for 


Week. Lowest. | 


Highest. 


| Range Since Jan. 1. 


| Lowest. Highest. 





Railiroads— 
Bulf & Susy pf v t ¢_100 
Canadian Pac ist paid-- 
Caro Clinch & Ohio. .1 


Cuba RR pref v0 
Gt Northern pf ctfs_.100 
Green Bay & West... 100 
Havana Elec Ry pref cti* 


tate Ry 
Northern Pacific etfs 100 
Pacific Coast Ist pref.!00) 
Pitts Ft W & Chi pf__100) 
Rensellaer & Sarato 100) 
Twin City Rap Tr--- by = 


Preferred 
Industrial & Misc it 

Adams Express pref 100) 
Albany Per Wr Paper. * 

Preferred 106 
Amaig Leather pref. _ 100) 
Amer Chain pref... .100 
Amer Chicle prior pret - ‘° 
Amer Encustic Tilire . 
Am-la Fr F £n7% brio 
— er z 


referred 

aie “Bhipouliding .. 

Amer Snuif pref 

Am Type Founders 100 
Am Water Wks &Elipf* 
Amer W holes Corp pfino 
Am Writ Pap pt ctfe 100 
Auto Sales Corp 50 


Par. aoe $3 per share. 


70| 51% 
800182 4 
93}, 


4% Oct 31) 


Autostrop Saf Razor A *| ; 


Barnet Leatner pref. 100) 
Bayuk Bros ist pref 100 


Beech Nut Packing ptio0 


Blumepthal & Co pt. iso 
Brit Emp St 2d pref. 100 
Byers & Co OPE... «OE 
Certo Corp 


Chicago Yellow Cah... 
City Stores cl A 

Class B 
Collins& Aikman prefioo 
Conde Nust Pubic 
Continenta, Can prefiOn 
Curtis Aero & Mot eS 


Cusnhman’s Sons pf(7) 100 
Deere & Co pref - 100 
Duluth Superior Trac100 
Dunbill interuational..* 
Fastman Kodak pref 100 
Elk Horn Coal Corp. .-.* 
Preferred 
Emporium Corp 
Erie Steam Shovel ctis 
Fifth Ave Bus- -- ‘ 
Franklin-Simon pref 100 
Gen Baking pref 
Gillette Safety Razor . 
Glidden Co prior pf. 100 
Guantanamo Sugar pf100 
Hackensack Water. -.25 
Helme (G W) pref. -.100 
Indian Motorcycle pf 100 
Indian Refining pref_100 
Ingersoll-Rand, pref_100 





Int Combus Eng pf 100 
Int Paper pref (6) --- 100) 
Internat Salt 100) 
Int Silver pref-_-.---- 100} 
Kress Co. new 
Laclede Gas, pref_-_-.100) 
Loose-W Bisc, lst pf_ 100! 
MacAndrews & Forbes_* 
MeCrvury S:ores C A_._* 
Prete ere d 


Madison Sq Garde n- 
Mallinson & Co pref. i60 
Manati Suzar 00 
Preferre1 
Mandel Bros 
Mathieson Alkali pref100 
Mullins Body pref_..100 
Nat Lead pref B__..100 
Nat Supply pref 
N Y Steam Pr (6) 
lst pref (7) 
Niag Lock&Ont Pr pf100 


1 600) 10134 
10) 95 
50| 634 
80)121 


*| 6,500| 82 


70|102% 

10/119 
200) 4414 

20) 78% 
200109 % 
300 gc 


Ort 31 
Oct 29 
Oct 31 
Nov 2/106 
Nov 2/102% 2 
Nov 4) 82 
Oct 29, 96% 
Nov 2 81% 
Oct 29, 76 
Nov 1/425 
Nov 4 82% 
Nov 4 2 
Nov 1| 87% 
2% 
167 


6 
108 


51% 
186, 
93% 


ov 2) 40 


Nov 3 
Oct 29) 
Nov 2 


Nov 


Nov 

Nov : 

Nov 
4% Nov 
Nov 
Nov 
Nov 
Oct 3) 
Nov 1 
Nov 3 
Nov |! 
Oct 31 
Oct 2% 
Oct 31 
Oct 31 
Oct 3! 
Oct 3! 
Oct 29 
Nov !} 
Nov 2 
Oct 31} 
Oct 3. 
Nov | 
Nov 4 
Nov 1 
Nov 4 
Nov 2 
Oct 29; 99 
Nov 3.106% 
Oct 31/101 
Nov 3! 85 
Nov 3) 60 
Oct 31/109 
Nov 4! 59 
Nov 4] 95 
Oct 29 118 
Nov 2| 
Nov 1| 5 
Oct 31) 
Nov | 
Nov | 7 


ou 
90 
104 
23% 
122% 
98% 
102 
114 


Nov 3 
Net 31 
Nov 4 
Oct 29 
Nov 4 
Oct 29 
Nov 3 
Oct 29 
Oct 29)102 
Nov 3) 95 
Nov 3) 63% 
Oct 31125 
Nov 2| 92 
Nov 4/102% 
Oct 29119 
Nov 2) 44% 
Nov 1| 78% 
Oct 31) 109% 
Nov 2208 
Oct 29) 25 
Nov 2| 77 
Nov 2 30 
Nov 1 48 
Oct 29) 414% Oct 29) 4 

Nov 3/115 Nov 4/103 
Nov 2/102 44 Nov 2! 80 
Nov 3/112 % Nov 4/104% 
Oct 31) 118 4%Oct 31 jL14) 4 
Oct 31/1003 Oct 29) 9314 
Oct 31)110% Oct 31|105 
Oct 29)114 Nov 1/112\% 











Nov 
Nov 
Nov 


$ per share. 7! per share.$ per share. 


Apr i45 

Nov 65% 

Apr 106% 
| 


Oct 95 
Apr 32 
June 100% 
Nov 108 
Aug 10% 
Jan 105% 
Aug 47% 
June 90% 
Nov 43% 
July 110% 
Janils% 
Jan 106% 
Feb 116 
Oct 100% 
Jan 108 
Apr 57% 
Mar 5% 
Nov, 45% 
Mai ‘101% 
Jan110 
Jenlig 
Aug! 54% 
Jan| 93 
Apr 3% 
May l1tl% 
Oct 78% 
June are 
July! 4 
Mar 51% 
Apr 54% 
Sept 105% 
Aug! 43% 
Jan 126 
Nov 50 
Oct 112 
Apr 120 
Jani24% 
May 20% 
Aug 62% 
Janl3i% 
Oct 15% 
Nov, 27% 
July 37‘ 
Sept 34% 
Oct 14% 
Janil5 
Apr 140 
Nov 109% 
Aug 10! 
Jan 104% 
Aug 27 
Jan 130 
Jan100% 
Oct 112 
July 120 
Oct 102 
July 96% 
Mar 72 
Mar 128 


June 


July 


Jan105% § 


Jan 130 
Jan 122 
Nov 45% 
Mar 86 
Mar 116% 
Oct 218 
Aug 

July 

Nov 

Oct 

Oct) 493 
Janis 
Janj107 
Junejl12% 
Janji20 
Feb)102% 


KS. 


8TOC Sales 
Week Ended Nov. 4. 


Bangs for W Week. Range Since Jan. 1. 
for : 
Week. Lowest. | Highest. | Lowest. 
| $ per share. $ per share 


| 45 1 45% 
Nov 1109}, 1103 
Nov 1| 11\ 
Nov 1100% 
Nov 4 19% 

% Nov 1 46 

Nov 2124 

Oct 29 40% 

Oct 29 92 

Oct 29 24% 

Oct 29 52% 

Nov 1106% 

Oct 29 8 

Nov 1 48 

Oct 31 69% 

Nov 4 99% ? 

Nov 3 31% } 








Par .| Shares, $ per share. 
Indus. & Misc. (Conc) | 
Smider Packing pref. __* 
Spalding Bros ist pf_100 
Stand Plate Glass pf_100 
Sun Oil pref 100 
Thatcher Mig 
Preferred 


Underwood Typew pf 100) 
Un Dyewood pref___100 
U 8 Distributing pref.100 

8 Leather * 


Nov 
Nov 
Nov 
Nov 4 
Nov 


Nov 


ad 
eee 


ayaa ctunaiestiton: (i 
: Sts8- 


HK AKKKEE 


x s&s 


Va Coal & Coke pf_100 

Va Elec & Pr pr (6).100 

Vulcan Detinning-.--_100 
ferred 1 


100 
Warren Fdry & Pipe_-_-_* 
Weber & Heilbron. pf 100 
West Penn Pr 6% pf.100 
West Elec ist pref___50 
Bank & Trust Co Stks 
Bank of Commerce 
Bank of Manhattan. 100. 
Chase Nat Bank----.100 
Chat Phen Nat Bk.100 
Corn Exchange Bank 100 
Equitable Tr of N Y._100 
Hanover Nat Bank... 100 ih 
National City Bank_100) 2.780675 
Nat Park Bank 100) 50 593 


a3 
S88 








Nov 2 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at tne end of the tabulation. 





Nor. 3. 
101 '%33 
101 '539 
101 ‘632 

il 


Nov. 1.| Now. 2. 
1011733 10142 
101'433 101432 
101'%22 101432 

174 3 
101 '633 
101 '%33 
101433 

2 


103'*s3 
103!233 
103'223' 

21 


Datly Record of U. 8. Bond Prices. Oct.29. 
First Liberty Loan (righ 
3%% bonds of 1923-47 _.; Low. 
(First 4 4s) : Close 

Total sales tn $1,000 untts - - - 
Converted 4% bonds “fam 


Od. 31 
101 '33 
1014433 

----}| 101% 

ania 56 


Nov. 4. 
101! 
101153 
101 '%3 

112 
101% 
101% 
sei 


1031245 
103'%3 
103% 

13 


--<-- 





1932-47 (First 4s) ....{ Low. 
Close 

Total sales tn $1,000 untts _ _ - 
Converted 44% {ame 


103152 


103'%3 


1031%s9 
1033122 
103!%s2 

77 


103% 
10319: 


1031532 
55 


of 1932-47 (First 448); Low 
Close 

Total sales in $1,000 untts _ . 
Second Converted 4% % {High 
bonds uf 1932-47 (First; Low_ 
Becund 4 Cluse 


% 
Total sales in $1,000 untts. _- 
Second Liberty Loan High 
4% bunds of 1927-42... .4 Low. 
(Second 4s) 


10032 

100 bead 

100*22 
3 


10032! 


100 
99%tas 
99*t35 

6 

1007#33 

1002% 53 

att | 


1037429 





44s) 
Total sales tn $1,000 units - 
Third Liberty Loan {ta 








4% % bonds of 1928. .-.{ Li.w.! 1007%33) 
(Third 44s) Close| 100%%39' 
Total sales tn $1,000 units. __ 26 

Fourth Liberty Loan Bigh| 104': 

4% % bonds of 1933-38_.{Low_| 103% 103 "3 
(Fourth 44s) _..... 'Chse} 104!x2 103**a3 
Total sales in $1,000 units - 433 8 23 

Treasury {High 114? a3 
4a, T947- 52 Low 1141629 114!lg9 
Close} 114%*%32 11495 

Total sales in $1,000 units . 1) 3 
1092295 


High 
109! 'g9 


4s, 1944-1954 Low 
| Close 1091753 
53 


Total sales in $1,000 units - 
‘High 106 2°33 
3%s, 1446-1956 Low. ; 10617s9 
Close 1061723 
Total sales in $1,000 units _- 2 
(High 10172735 
3%s, 1943-47 1012733 
‘Clore 
Total sales tn 31.000 enite 





114'69 


1147432 

217 
1097433 
109169! 








1092639 
1091929 
1092°> 

206 
1062*39 
106! 633 
1067%s2 

143 
1012*239 
1012432 «1012532 10125:a9 
---- 101732 1017832 1012S 
wandnis il 2 53 


106215 

| 106722 
106239 
173 

' 1012439 


ca 1012833 





1017793 
1 





Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


SD Si Bee. dacbscscece 101 %32 to 101''39)26 3d 4%8__---------- 100732 to 1007%3 
I a tena chk Geld és 103%s2 to 103'%2|34 4th 44s 103*%33 to 1037%3 
8 2d 4%s 997%39 to =99 29 


of coupon 








Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange were 4.86 “4 @4.86% 
for checks and 4.86% @4.87 for cables. Commercial on banks, sight 
4.86 4 @4.86 \; sixty days, 4.82%, ninety days; 4.80% @4.80%, and docu- 
ments for payment, 4.824 @4.82 9-16. Cotton for payment, 4. 85 7-16, and 
oom & for payment, 4. 85 7-16 

aay ’s (Friday’ s) actual rates for Paris bankers’ francs were 3.92% @ 

3.92% or short. Amsterdam bankers’ wuilders were 40.26@40.30 for 
short 

Exchange at Paris on London, 124.03 francs: week's range, 124.09 francs 
high and 124.03 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Checks. 
High for the week 
Low for the week 


Cables. 
4.87 3-32 
4.86% 


Northwestern Teleg -.50 
Oil Well Supply pref_ 100 
Omnibus pref A 

Outlet Co-_----- 
Owene Bottle pref- . “iéo 
Pacific Tel & Tel... .100) 


Oct 31) 55% Nov 4) 47% 
Nov 2)106 Oct 29/102% 
Ort 29) 87 Oct 29) 81 
Oct 29) 76 Nov 2| 52% 
Nov 1)1!16% Nov 1/107 
Nov 1/151 Nov 4/124 
Nov 2115 Nov 2 
Nov 1 S33 Nov 3 
Nov 1l| 4% Oct 29 
Oct 29) 6 Nov 3 
46%N 


Nov | 
Oct 29) 32% 
106 4&4 


Paris Bankers’ Francs— 
High for the week 
Low for t e week 
Germany Bankers’ Marks— 
High for the week 
Low for the week . 
A,sterdam Bankers’ Guilders— 
High for the week 
Low for the week 


3.92 

3.9254 
23.90 
23.85 


40.32 
40.28 


Paigs Detroit Motor rts 
Pathe Exchange 

Peoples Gas of Chic rts-_- 
Phita Co 5% pref 
Pillsbury Flour Mills-- 

® Preferred 1 
Pitts Term Coal pref .100 
<p: stone | Am TobB.. *| 1 
* Class A 100 
Prophylactic Brush Co. * 64% 
Purity Bakeries poet : ‘= 
Reid Ice Cream pre 

Rossia Insvrance re 43 ao 123% 











For New York City Banks and Trust Companies see 
page 2489. 

For New York City Realty and Surety Companies see 
page 2489. 

For United States Treasury Certificate of Indebted- 
ness, &c., see page 2489. 


Oct 29 
Nov 3] 80 

Oct 31) 2 3 
Nov 4 68% 


684 
Nov 2 64% 
Oct 29/108 1% 








Nov 1110% 
Oct 291 19% 
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For sales during the week of stocks usually inactive, see preceding page 








PER SHARE 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Oct. 29. 


Monday, 
Od. 31. 


Tuesday, 
Novo. 1. 


Wednesday, 
Nor. 2. 


Thu: sday, 
Nor. 3. 


Friday, 
Nov. 4. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 1927 
On basts of 100-share lots 





Lowest 


Highest 





$ per share 


1807, 183 
*1021, 1025, 
18014 183 
115l2 117 
79% 79%, 
67%, 6812 
11014 111 
54le 55 
78\g 78l4 
7% 6=—T% 
81 81 
*61 63 


1845g 1875, 
*295 310 
20212 20512 

7\g 

1034 

40 

72\2 

121g 

27% 


35 
1714 
753 


lly 
143 


$ per share 


1805, 182%, 
#10212 10255 
1823, 18312 
116 116% 
797, 80 


67 68 
11014 110%, 
55 = 56%, 








145 





13g 
1467, 


$3 per share 


181l4 183% 
10212 

18214 

116 

*797s 

6714 

110% i 
55% 


12912 
1¢4 
#11012 
170 
9 
#25 
334 
174% 
753 
ree o| 
14512 1477 





$ per share 


181 1831, 
10212 10212 
182%, 184% 
1161g 117 

80 801, 
6914 
110% 
5612 
80 


Sle 
ae. 
*60!2 63 


1864, 188 
*295 305 
20544 21012 
*7 74 
1012 1012 
*41 
72\4 
12l4 


2753 
1534 
*14le 
2814 
28 
87% 
*140 
10312 
109 (1 
101%, 
*113 
*75\g 
*71 
*69lg 
17814 


6712 
1104 
56 


80 
*81g 
* 





$ per share 


183%, 185 
103 103 
188 18812 
11714 1175s 











1454, 


*10212 103 











%s| 111 


145) 
14714! 


$ per share 
18412 185%, 


186 186 
117 117% 
*80 82 
70l2 7O0le2 
11012 11012 
563g 56% 
81 
853 
84le 
63 


191% 











120% 
blo 13714 
100 
9918 
33 
188!2 
827, 
644, 
95 
90 
467; : 


*77 


1277, 
104 


12934 
10712 





1} lig 
14512 147 


Chicago & North Western.100 
00} Pref 100 


8. 800' Delaware & Hudson 


73,500 
1,800 
900 
37,400 
10,200 
300 
3,700 


44.000 
400} 
\ A :700/Texas & Pacific 


00 
28.500 


Railroads. Par 
Atch Topeka & Santa Fe_.100 
Preferred 00 


1 
Atlantic Coast Line RR...100 
Baltimore & Ohio 100 


100 

100 

nat mee 100 
Preferred certificates... .100 





nd preferred 
Consol RR of Cuba pref... Fe 





Delaware Lack & Western. 50 


00|Denv & Rio Gr West we. 


Second pref 


Iron Ore Properties 
Gulf Mobile & Northern. .100 
Preferred 100 


Railrosd. Sec Series A_. at 
Int Rys of Cent America... 
Preferred 





pref 
500|Minneapolis & St Louis. ..100 


Minn St Paul & 8 8 Marie.100 
Preferred 00 


New York Central 
N Y Chic & 8t Louis 65-100 


N Y Ontario & Western. ..100 
N Y Railways pref ctfs._No te 


Pere Marquette 
Prior preferred 
Pref: 


Rutland RR pref 
St Louls-San Francisco... .100 
Preferred A 


100 
St Louis Southwestern ---.100 
00| Preferred 100 





Southern Railway 


/Third Avenue 


9,600' Union Pacific 


600 
37 ,300 


Second preferred 
Western Pacific new 


Preferred 


Industrial & Miscellaneous. 
Abitibi Power & Paper.No par 
Abraham & Straus 

Preferred 


Advance Rumely 
Advance Rumely pref 
Ahumada Lead 








Air Reduction, Inc....No per 
Ajax Rubber, Inc par 
Alaska Juneau Gold Min... 10 
Allied Chemical & Dye.No par 





$ per share 


161% Jan 
99%, Jan 
1747, Apr 
10612 Jan 
wes Jan 


Jan 

1011 4 8 
53 

78'8 ‘Oct 29 

712 Oct 24 
80 Oct31 
59 Janis 
165 Jan 6 


285 Jan 4 
161% Jan 25 


6 
5 
6 
4 
3 
6 





Aug 13 
171'g Jan 28| 2 


1301g Oct 22 
4lig Jan 5 
39lg Jan 3 





6110 June 14 
102 Mar 8 
415g Jan 4 
2314 Jan 15 

653 Oct 31 
371g Jan 14 


15144 Feb 3 
56%, Jan 3 
20 Jan 25 
1141, Jan 6 
93 Jan22 
89% Jan 4 
12212 Jan 18 
94 Jan 4 
4012 Jan 13 
43% Jan 12 
43 Jan : 
= Jan 
Jap 27 
81 Jan 6 
76% Jan 8 
2813 Mar 31 
3212 Apr 28 
10614 Jan 28 
119 Jan 28 
94 Marlo 
537g Jan 7 
28% Aug 31 
15912 Jap 27 


77 Mar 5& 


2ulg Apr 26 
55 Apr 26 
27lg Jan 3 
47\2 Jan 7 


83 Jan27 
6214 Mar 26 


13412 Jan 26 
7igJune 15 
1 June 18 
131 Jan25 








$ per share 
200 Aug 25 


10312 July 26 
20512 Aug 1 
125 Oct 4 


83 June 7 
1031gMay 27 





9712Sept 14 
1 Oct 6 


50 
116 July 14 
lll4June 2 
1037gJune 3| 
137% July 21 
771 1 





2714 Feb 15 
68 Oct 4 





46%, July 20 
14012May 28 
97%,May 28) 
965,Sept 8 
174 May 24 
123%June 9 
4212 Feb 16 


104 July 11 
93 June 17 
907%gJune 17 
4114 Feb 17 
45%s July 25 
12553 Aug 1 
13743 Nov 3 
100 Aug 30 
10353 Sept 30 


97 May 13 


14112 Oct 8 


214 Feb 18 
16914Sept 6 











131g Jan 
1411, Mar 


74% Jan 
337% Mar' 
68 Mar 
57 Mar 
1l Mar 


4% Nov 
107144 May 
7g Oct 
7g Oct 


FFI**3 


7 


2 


g 
Perret tt ti 


EESESEE3 
53g 


E 


= 
> 
ie 


FEF 
age 


- 


= 
YVFSVE= 
. & 


gigrgensePerseseezee 
Hfpririprereaititti tettetottt oe tet eena 


5 
= 


a 
ss 


Sesagageeet 
ge 


Bgees 


50lg Jan 


98 
72 


Sept 
Dec 
112 Dee 
. Sept 
Sept 
oo% Sept 
9ig Jan 
Dec 


16 Feb 
2% Dee 





8 
106 Mar 


148 Jan 





* Bid and asked prices. z Ex-dividend. 


@ Ex-rights. 


b Ex-dividend. 


17,¢ shares of Chesapeake Corporation stock. 
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For sales during the week of stocks usually inaetive, see second page preceding 








HIGH AND LOW SALE PRICES— PER SHARE, 





Saturday, 


Od. 


29. 


| Monday, 
Od. 31. 





$ 
122 
110%, 
11% 
29 
124 
40% 
75 
594 
#1 5bg 
40 


387, 
91204 
9 
61 
*1337%, 
98 

12612 


69 

14 
166 

23m 


6% 
57ig 
86 


864, 
10012 1015, 


124 
155 


196'2 195\g 


er share 
12214) 
11012) 


“ 


2912, 


12\4 
41 

75% 
59% 


16% 
40 


21 
387% 

123 
9% 

48 


62\ 


135 
98 


1261 


70 
14% 


172 
25 


125 
155 


$ per 
12112 
110 
*12ls 
29% 
101g 
3Sle 
73\2 
*59 
16 
7381, 
2lig 
381g 
*120%4 
a) 


*45 
26 14 


j*133% 
' 99 


12612 
69l2 
14 

16914 
24% 


6% 
5712 
86 

1021, 
*124 

160 

196 





40% 40% 

#11012 Lill, 

66'2 67'\2 
127 (129 


99 
41% 


9912 
4l\% 


130% 
#13312 136 |*133l2 


45\g 
#11313 


45\2 
114 


46 
1131, 


60% 61% 
Bllg 3illg 


174\g 
160 


159%, 160% 


115% 
126 
61 


Zils 21 


531g 
21 
6 
*37\¢ 
45% 
47 
#110 
833g 
9% 
553 
6lig 
36 
25% 


#44 
*114 
455s 
*108 
*108 
#3612 
33 
3312 
114 
*115 
*62 


174% 
160% 


115% 
126 
61g 


45 
1144 

46\4 
109 
110 

3753 





33\g 

3312 
1141, 
117%, 

63 


11453 
*115 
| 962 


10312 10312| #10312 
75g «= 75g| #758 


*5 
#25 
25214 

#1213, 


5lg 
29 


2527 
123 


6453 
45g 
*37 
*22 
2012 
173!lg 
124 
4612 
*33 





2 
*103 


184 

*95l4 

*127i2 
64 
103 





7% 
260 


share 
12112 
110 


ery 
297 
11% 


*121!2 
110'g 








10312 
1247, 
164% 
210 
42 41% 
11012 #11012 
67 657 
130 ' 12812 


99%) 99% 
43\g| 40 
56 56 
40 


234 3 
16212] 160%, 
305s 


136 
4614 

114 
79 

108 


124l2 
1 


174'g 
16312 
16312 
115\g 
#125 
262 


5lig 
Zils 
6 


38 
45\2 
*4712 
1llle 
8214 
10 


6 
6314 
35 

*25\g 
*4414 
*114 
4614 
108% 
110 
*361l2 


46%, 
109 
110 

375 

347%) 33 

34 
116 | 1144 
117% #115 

65's *62 





10412] 10312 10312'*10212 104 


+75 

Sig) 5 
45 *30 
25814! 254 

1213, 
110 


Ble 


22% 
*22% 
8914 
*] 44 
6412 


wee 
127 
47% 
33lg 
10312 
181g 
10012 
128 
64 
105\g 
116 
4\g 
4514 
8l4 
9% 





4812} 48% 
26812 265!2 


60 
217 225 


$ per share 


1224 
110%, 


4 
10312 


12412 
167 


414 
1lll2 
66%, 
130 | 


105% 
40\4 
56 
40 

3's 

162%, 

1305, 

136 
467, 

114 
7 


2ii, ’ 


53 
347 
33!g 


1157 
11612) *116 


65 


812 
54 
45 


254 
*121l4 1314 
1 1 


Ww é pdnesday,| Th ursday, 


Nove. 


Nov. 


2. 


NOT PER CENT. 


3. 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER "SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


Range for 
Year 


PER SHARE 


Prevtous 
1926 





Lowest 


Highest 


Lowest 


Highest 





$ per 
1221, 
110 


*i2. 
291g 
11 


14 


27 
*39 

50 
*88 
125\g 





5g 
114lg 
*62 


#753 
54 
5 


254 

121% 

#10912 
44 


23ig 
23lg 
8914 
14lg 
*6414 





268% 


397, 


12712 
71 
171% 
24 


103% 
ll 


56 
5914 


634 
601g 
102ig 1021, 


4938 
264%, 267 





share $ per 
1221g *12214 
11014, 110%, 
13 
2912 
114 
40 
78 


121g 
2919 
lllg 
40'g 
79 
*58 
16 


49 | *36 


9812 


1271g| 12612 
71 71'g 
1444 

17214 

4%, 


89 89 
10214 


125'g| 1241, 





3238 

118%4| 117 
11612 *116 
64 | *62 


*10312 
#753 
*5l4 

*25 

25412 

*121%, 

109% 
44 


81g 
54 
30 


258 

121% 

109% 
45 


2Ale 
231g 
8914 
141g 
6514 
Zils, 











2 
123 


3g 
26714 


share | 
122% 
lil 


122 122° 
llltg 1lll'2 
‘121 Ig 12ig 
30le2 
lll, 
41 
80 
60%, 
164 
42 
23% 
387 


"12% 
Ble 
121s 
447% 


85 
47\2 
65), 

135 
9812' 

126!2 
71g 


645 
8914 
10314 
1241, 


*4414 
1144 

4613 
*108\g 
*110 

40 

*3212 
*32l2 

117 
*116 
*62 
*10312 

*75g 

*514 

29 
254 2541, 
*121%, 123 
10912 = 


25612 
123 | 
109% 
44 
25 
25 
91%, 
15 
64\4 
2153 
517g 
11514 
39 
11212 
651g 
47g 
39le 
23 
207 


17712 


*44 
24% 
*24\4 
*90 
154 
65 
*21 
5058 
11412 
*38le 
*11212 
6453 
#434 
397% 
*21 
2012 
*176 
133 
431g 
327g 
*101 
*18% 





4 53 
26912 26612 2691s 








$ per share Shares Indus. & Miscel. (Con.) Par! 


1,300 Allied Chemical & Dye pref_ 100 
2,400 Allis-Chalmers Mfg 100 
800) Amalgamated Leather.No par 
15,600 Amerada Corp No par 
8,400'Amer Agricultural Chem -_ 100 
9,500) 100 


300 
6, one Boseh Magneto..No par 
1,800 Am Brake Shoe & F newNo 4 
300) 


700 
3,800 
5,400| Amer Druggists Syndicate. 
American Ex 


Amer & For'n eae pos 


0 par 
10 
100 


“is 
388388 
= 


00 
Amer Internat Corp._.No par 
American La France F —— 


hhttttstist 


- 





100 
7,500! Amer Metal Co Ltd...No par 

250) Preferred 100 
7, 200! Am Power & Light....No par 
6,500 American Radiator 


Amer Rallway Express. -__.100 

American Republics...No par 

American Safty Razor.__-.100 

Am Seating vtec No par 

Amer Ship & Comm...No par 

Amer Smelting & Refining. pres 
Preferred 


Amer Telegraph & Gable_. foo 

Amer Telep & Teleg 1 

American Tobacco com..-_. = 
Common Class B 


American Type Founders. . 

Am Wtr Wks & Elc newNo par 
lst preferred (7%) 

|American Woolen 

Preferred 


4,500!Am Writing Paper ctfs_No par 
Amer Zinc, Lead & Smelt... 25 

Preferred 25 
Anaconda Copper Mining ..50 
Archer, Dan’ls, Midl'd.No par 
00 





1 
Armour & Co (Del) SS; .-100 
Armour of Illinois Class A 2 


Arnold Constable Corp_No par 
Art Metal Construction---__10 
Artioom Corp 





lat preferred . __- 

2d preferred 
Associated O 25 
At'G & W188 Line__No par 

Preferred 100 
Atlantic Refining 

Preferred 


Beech Nut Packing 20 
Belding Hem'way Co_.No par 
Bethlehem Steel Corp 100 
Preferred (7%) 
Bloomingdale Bros....No par 
Preferred 100 


Booth Fish 
lst pre 
100 


34,600' Briggs Manufacturing.No par 


7,100/Brooklyn Edison, Inc 
8,300 Bklyn Union Gas 
15,700 Brown Shoe Inc 
1,500 Brunsw-Balke-Collan’ r. No par 
200, Burns Bros new clAcomNo par 
900| New class B com....No ed 


Preferred 
3,300| Burroughs Add Mach._No par 
1,700| Bush Terminal new....No par 
260) 100 
40 Bush Term apy anaes 
2,200 Butte Copper & Z 5 
1,500) Butterick Co 
6,300; Butte & Suverior Mining.. 10 
900 By-Products Coke 
9,900| Byers & Co (A M) 
6,400 California Packing....No par 
40,500'California Petroleum 
2,900) Callahan Zinc-Lead 
37,900'Calumet Arizona Mining.. 10 
4,300|Calumet & Hecla 25 








16,800|Canada Dry Ginger Ale.No ed 


9,400 Case Thresh Machine_---- 1 


$ per share 


95 July 13 


soem Oct 6 
Jan 26 
a Apr 20) 
127 Jan17 
18% Feb 17 
8612 Feb 15: 
743 Apr 26 
48 Mar 1 
30% Jan 3 
ae% Oct 21 
Jan 7 
37 Mar 23 
4 June 4 
201, Apr 
4653 Mar 1 
9914 Oct 22 
119%g Feb 23 
73% Jan 3 
125'g Jan 6 
361g Nov 3 
108 Jan 6 
54 Jan27 
1101g Jap 21 
8712 Apr 4 
35'g Jan 4 
42 July 23 
38%, Oct 22 
212 Oct 22 
1325, Jan 25 
11914 Mar 16 
119% Jan 17 
4ll2e Apr 29 
110% July 5 





bet SD OD SB OR 2 9 = OB 


11144May 31 
391g Feb 9 
97\gMar 3 

105 Mar 23 


115!2 Feb 1 
5613 Mar 17 


98 Jan 6 
74 June 25 
414 Mar 22 

261g July 26 

143\g Jan 18 
116 Jan 14 
106% Mar 30 

40 Jan 6 

20% Oct 6 

2012 Oct 7 

4912 Jan 25 


1912 Sept 27 


14813 Feb 11 
895g Apr 4 
3012 Feb 1 
257g July 11 
85!2June 17 
1614 Mar 18 
90 June 20 

z90 Mar 2 
29% Jan 12 
91% Jan 5 

10353 Feb 14 

3% Mar 19 
44 Oct13 
7% Nov 2 
Jan 29 


6112June 27 
144, July 7 
36 Jan 5 





132 Jan 27 


$ per share 

124 Aug 4 
1184 Sept 15) 
11212 Apr 21 
24'g Feb il 
3753 Feb 7 
157gSept 7 
51% Jan 10 
841, Oct 26 
65 Sept 14 
23%, Mar 14 
60's Jan 3 
26%, Oct 


1091\4May 27 


134%June 8 
7412 Oct 26 





67's Nov 4 
9212 Nov 4 
116 May 18 
127 July 23 
167 Nov 1 
225 Nov il 
46%, Aug 3 
112!'2May 17 
73% Oct 10 
1477, Sept 16 


106% Nov 3 
647, July 7 


17714 Nov 4 
17712 Nov 4 


6' Sept 23 
334g Jan 5 
8612 Jan 7 


2414 Oct 19 
1014 Feb 17 
514 Feb 18 


llllzNov 1 
9614 Feb 16 
157g Jan 7 

9's Jap 6 
8614 Jan 27 
3812 Aug 26 
32 June 24 
54%, Jan 6 
114144 Nov 3 
52 Sept 20 
11014 Sept 23 
110 Nov 1 
5014 Feb 19 


113% Apr 18 
6812 Oct 8 

8%, Apr 14 
5714May 27 
3012Sept 6 
36%, Feb 23 


1847, Aug 16 
16412 Aug 10 
47’, Nov 1 


85g 
107%, Sept 29 
120 Aug 8 

5igMay 2 
61%, Feb 15 
11% Jan 7 
92igJune 2 
94 June 2 
70 Jan & 
327g Jan 18 

253 Jan 17 
9533 Nov 4 
1714 Sept 17 
60's Aug . 


$ per share 


110144 Mar 
30144 Mar 
861, Mar' 
38%, Mar 

121 Jap 
9llg Mar 


1201g Oct; 
31 Oct 
4% Jan 


105% Mar 
14144 Nov 


1131g Apr 
50% May 
10114 May 
77% Mar’ 


397, Nov 
42 


095 

112% Mar’ 
121% Oct 
40 May 
11014 Sept 
65% Apr 
100 June 
294 Aug 
25\2 July 
1395, June 
111% Mar 
110'g Mar’ 
106\g Jan 


10llg Mar 
19 June 





lig Mar 
55!2 Mar 
134g Mar 
321g Oct 








28314 Oct 


$3 per share 
122% Dee 


945, Jan 
llllg Dee 
21 Sept 
32% Aug 


34%, Jan 
9612 Jan 
46 Oct 


11914 Nov 


331g Jan 
391g Jan 





6216 Jan 





* Bid and asked prices; no sales on this day: 


= Ex-dividend. 


a Ex-rights. 


o> Ex-dividend and ex-rightss 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Od. 29. 


Monday, 
Od. 31. 


Tuesday, 
Noo. 1. 


Noo. 2. 


Wednesday, 


Thursday, 
Nov. 3. 


Friday, 
Nov. 


4. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce 


PER SHARE 
On basts of 100-share lots 


Jar. 1 1927 





Lowest 


Highest 





$ per share 
*11614 122 
25lg 


25 
#23 


75 


24 


51g) 
*18lg 1812) 


16212 


*116l4 
25% 
2212 

+95 


*12% 
*80 

607, 

502 
/*114 


5 
18 


25 
23 





126 1277%|*127 
5538 


5512 552 
33% 33% 


“65 «65 
5lig 52 
*113 114 
79 


#1019 

116% 1 

1574 
21 


297 
#11312 115 
11% 
89 
1612 
25 
*116!2 
#11612 
Qle 
701g 
*4 


7212 
*124le 
37 


llig 


37 
*109 
*118i2 121 
7102 104 

125 


37 


11012 


12653 
#123%, 124%, 


#11814 
581g 
5312 

121% 
lllg 
377%, 

7109 

*118l2 121 

#102 104 





S$ per share 
22 


11012 


126% 12912 
12413 12414 


$ per 
*11614 122 
lg 
“95 
“12% | 
*80 

591g 

50% 
*114 

*5 
*18 
128 


54% 
33% 





52% 


69lg 
95 
881g 


72 


49 


4 
76 
*102 103! 


il! 


38 
1101 
120 
104 
130! 
1241 





share 
25lg 2512 
24 24 


654 65% 
537 


1121¢ 11212 
80 837, 

12453 12455 
1181g 12012 
93 95% 
9812 
887, 
10714 10712 
66 675 


19% 
2212 
2312 


33 
767% 


*ig 53 
110% 1121 
991 


$ per share 
*11614 122 
*25l2 26 
23% 23% 
*95 10212 
121g 12l2 
*80 B4i2 
597% 60% 
50% 514 
,!). aa: 
*5 51g 
171g 18 
*127 12812 
54 55l2 
345g 


$3 per share 

*11614 11912 
25 2533 
24 24 


+95 
+12i, 

*80 
i 617%, 
51 513, 
*114 115lg 
*5 5l2 
171g 1712 
*128 128\l2 

53 54 

34% 


*116\4 
25lg 
*24 
*95 
*12i, 
*80 
61 


51g 
*114 
5 


10212 
‘12% 
8412 


1712 
128 


53 
347% 





697, 
535g 


113!g 
8lig 
125 
12012) 
9Al2' 
72\g 
95l2g 
89 
10712 
67%, 
1912 
2212 
2312 
824 
48 
9812 
897% 
165 
23 
6814 


Ps 
7678 


4 102 


2 1g 
113% 
99% 

4 


4 


2 





4 33 
4 *12312 


6914 
537 
1131 1131 
81 79 
124% 
121'2 
931g 
71 





Ip 1, 
11353 114% 
991g 99% 
4lg 

553 


934 
37% 
5212 
53 
934 
75l2 
22212 


5878 
*135 
105 


8012 
*110 





37 5g 
*10912 11012 *109 
1201g 1201g *120 
*103 104 |*103 
13014 13 178) 1293, 





124 124%’ 12312 


$ per share 


121 
25lg 


2412 


10212 


69ig * 
5355 


7612 
22412 


8314 
130 
71% 
122 
54le 
54 
127 
llig 
38 
10912 
125 
104 
1314 
12414 








2, -200| Central Alloy Steel....No = 


85.200\Chrysler Corp 


1,000 
10,700 
60 
11,300 


10,200 
79,600 


Indus. & Miscel. (Con.) Par 
;Case Thresh Mach pref. _.-__100 


Cae Doom 


pper 5) 
Christie-Brown tem ctfaNo par 


Columbian Carbon v t cNo par 
Colum Gas & Elec new.No rer 


Commonwealth Power.No par 
Commercial Credit....No "3s 


Pret 
Preferred 





6, $00 
14,300 
3.700! 


4, »100) 
500 


900 
28,800 
5,900 
7,400 
17,200 


11,200 
3,100 
23,800 
23,200 
100 
2,500 
13,500 


2:700 

2:300 

6,700 

500 

1,700 

11,500 
6 


Commercial! Solvents... No par 
Congoleum-Nairn Inc..No par 

Congress Cigar No ° pen 
Conley Tin Foll stpd...No par 


$ per share 
lll Feb28s 


102%, Apr 11 
61 June 17 
llllg Jan 6 
c061g Apr 27 
86 Aug 26 
42%, Jan 4 
66%, Jan 3 
82% Feb 11 


9412 Sept 20 
86% July 5 
15914 Oct 28 
174 Jan 26 


47 Mar lil 
\ Feb 1 





oo Cigar....No par 
Preferred 100 


Consolidated Distrib’eraNo par 
Consolidated Gas (NY) No par 

Preferred No par 
Consvlidated Textile...No par 
Continental Baking cl ANo par 


rred 100 
Continental Can, Inc_.No par 
Continental Insurance.... 25 
Continental Motors...No par 
Corn Products Refining. .-..25 

Preferred ae 


Coty, Inc 
Crucible Steel of ae . 100 
referred 100 


Cuba Cane Sugar 
Preferred 
Cuban-American Sugar... 10 
Preferred 100 
Cuban Dom'can Sug new No par 
Cudahy Packing new 50 


00' Cushman’s Sons 


1,900 
10,600 


Cuyamel Frult pa 
Davison Chemical v tc.No par 


700/| Detroit Edison 


Devoe & Raynolds A..No par 
100 


Dodge Bros Class A_...No par 
Preferred certif 
Dome Mines, Ltd 


Duquesne Light Ist pref... 100 
Eastmun Kodak Co....No par 
Exuton Axle & Spring...No par 
EI du Pontde Nem new.No par 
6% non-vot deb 100 
Elsenlohr & Bros 
Electric Autolite 
Electric Boat 
Electric Pow & Lt 
Allot ctfs for pref 40 
Preferred 
Electric Refrigeration..No par 
Elec Storage Battery ._.No par 
Emerson-Brant Class A.No par 


Seren meete Sana Corp... R.. 
Preferred 
ool agineere Public Serv..No aa 
0 


referred 
Equitable Office Bldg..No par 
Eureka Vacuum Clean.No par 
Exchange Buffet Corp.No par 
Fairbanks Morse 


Famous Players-Lasky.No par 
Preferred (om) 
— Light & 


referred No par} 
Federal Mining & Smelt’g. i 
Preferred 





"100 
2,800, 


9, ph 


300} 
99,800 Fleischman Co new....No par 


12.700 
a :000 

1,000 
6,100 


200 
86,600 
4 





Fidel Phen Fire Ins of N Y. 25 

First Nat'l Pic, ist pref...100 

First Nat'l Stores 

Fisk Rubber No “= 
lst preferred stamped. -.-.100 


ist preferred conv 


Fox Film Class A 


Gabriel Snubber A 
Gardner Motor par 
Gen Amer Tank Car...No fe 


General Asphalt 
Preferred 100 
Genera! Cigar, Inc new_No par 
Preferred (7) 100 
Gen Outdoor Adv A...No par 
Trust certificates._...No par 
General Electric New__No par 
Genera! Electric special _.-..10 
General Gas & Elec A__No par 
Gen Gas & Elec pf A (7) No par 
Preferred A (8) 
Preferred B (7) 
Genera! Motors Corp new _.25 
7% preferred 100 


Federal Motor Truck..No oa 


7414 Oct 29) 
69% Aug 11 


1g Oct 24 
94 Mar 9 
93 Mar i8 

31g Mar 14 


1812 Aug 19 


475 oes Si 
28%, Nov 4 
18’g Nov 4 
9712 Nov 1 
115g Nov 3 
43\2 Apr 8 

‘103 Apr 4 
30 Apr28s 
2614 Apr 28 
133\¢ Jan 21 

361g Aug 13 


12614 Jan 28 
21% Oct 28 
168 Jan 25 
105lg Feb 5 
1l%g3Nov 4 
6312 Jan 13 
131gMar 2 
161g Jan 27 
103% Jan 28 
96 Janl4 

5% Nov 4 
63\4May 3 

3 Oct 8 


64% Jan 28 
116% Jan 5 
21% Jan 11 


114% July 28 
3712 Jap 17 
9llg Feb 23 
60 Feb 9 


r 9) 77igJuly 26 
230 Oct 


$ per share 

1241,May 21 
33 Apr 28 
24!4 Oct 26 
+ ter se 


Oct 
78% Jule 18 
16%, Aug 30 
84 Aug 2 
68 Sept 17 
55%4May 11 
11412 Oct 28 
14 Mar 22 
264May 6 





19912 Apr 22 
101 Oct 19 


7 
106% i= 23\ 


21g Feb 4 
121'2Sept 17 





9714 Jan 13 


28 
13% Jan 6 
63'sMay 14 


5512 Oct 11 
4012Sept 24 
160% Sept 10 
425, Feb 2 
1473, Sept 20 


161g Feb 15 
100 Sept 6 
22's Aug 15 
2912 Oct 1 





119 Sept 30 
10612 Sept 12 
37%g Jan 3 
792 Jan 6 
13 Aprl4 


80 Sept 8 
125 Sept 15 
3953 Oct 8 


4312May 11 
112 Mar 2 
114% Feb 24 





124%, Jap 12 
47 May 3 
100 Aug 25 





751g Jan 28 
1814 Oct 31 
9312 Feb 3 
9712 Jan 13 
1914May 11 
14% Oct 13 
81 Jan 5 


O4igJuly 5& 
461g Feb 1 
37 Nov 4 
560 June 28 
34%, Jan 4 
29'g Jan 3 
612 Jan 27 
46 Jan 3 
106%g Mar 1 
65 Aug 27 
107144 Aug 27 
62 Jan26 


113% Aug 19 





1181gMar 9 


187 June 16 
97 Mar 12 
307g Jap 10 
193 Jan 6 


103 Mar 4 
30 Feb 7 
20 Apr 20 
100 Sept 19 
102 Sept 9 
6812Nov 4 
8853 Apr 1 
75 Nov 4 
9414 Oct 13 
59 Aug 5 
1214 July 20 
62%gSept 7 
11212Sept 28 

Mar 2 











1213 May’ 
4012 May 

33 Dec 
454 Apr 
91 Mar 


3512 June 
20'4 Aug 
97% Jan 
1512 Sept 
5llg Nov 
771g Mar 


32 Nov 


76% Apr’ 
94 June 


92% Apr 
113ig Jan 








* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-rights. 


¢,Ex-dividend 100% in stock. 
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. PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. or ake STOCKS i Range Since Jan. 1 1927 Range for Previous 
_ Le or STOC Y 1 
EXCHANGE On basts of 100-share lots ear 1926 
Od. 29. Od. 31. Noo. 1. Nov. 2. Nov. 3. Nor. 4. Week. Lowest Htghest Lowest Htghest 

















Saturday, | Monday, Tuesday, | ee Thursday, Friday, | 
| 


$% per share ls 3 per ‘share 3 per share | $ per share $ per share | $ po share Shares Industrial & Misc. Par| $ per share | $ per share ||$ per share|$ per share 
*108 *107 10812 108!2,*108 oe *108 100 Gen Motors Corp 6%deb pf100) 104 Mar 7/ 10%12Sept 24 9814 Apr! 105 June 
1185, 1201 le 119%, 12112 118%, 12114 114!2 118'g) 11612 119%) 7 124 54,900 Gen Ry Signal new._...Nopar| 82'!g Jan 14 15314S8ept 6 601g Mar| 93% Aug 


6114 6112) 6lig 63 *63 6312} 6212 62!2) 61 6214; 61 6ll2| 2,300\General Refractories...No par; 38 Jan 14; 75 June 1 36 May| 49 Jap 
42%, 43), 4212 4312} 43 4312| 404, 4314) 37!2 4155) 3753 3853) 42,400 'Gimbel Bros.........- No par| 3712Mar24,| 59 Septl17 4144 Nov) 78% Jan 
100 100 99%, 997) 99% 9912, 91 99%, 95%, 9712} 9412 96 ¥ yg ~~ Sete eS 100| 91 Nov 2| 1081!gJuly 14|/| 100 Nov| 111% Jan 
16 161s} 16 16%; 16 1612) 16% 1634) 1614 16%,| 16% 16%) %3,800|Glidden Co.-.---.-.-.-.-. No par| 14\2May21; 22 Mari0 154g June| 25% Jan 


6353 6412] 647% 6612] 64% 66%) 6414 6612! 65lg 66%, 6412 65 | 23,000 Gold Dust Corp vtc...Nopar| 42 Mar 9| 697 Oct 10 4112 Mar| 56% Feb 
70% 72'2} 72 73ie| 7% 73 70 71%) 7O0!g 724) 70 71 23,500,Goodrich Co (B F).-.--Nopar| 42% Jan 3) 85!sSept 23 391g Nov; 70% Feb 


























*105 10512] 10512 10512|*105 107 |*105!2 10612, *10512 107 | 105!2 10512 200} Proeferred.....<-<cc---- 100} 95 Jan 3| 109%Sept26|| 9412 Dec| 100 Feb 
5Alg 554) 5453 5544) 53'g 55 51% 53'g| 5214 541g; 52%, 535) 24,000 Cuevas T & Rub....Nopar| 48% Aug31| 65%Sept26/| ---- ---- wore one 
9312 9312} 93 9312] 9312 9312] 92I_ 9212) 92% 93%| 94 947%) 4, G00} ist pret... ..---<<- No par| 9212Nov 2) 9714 Oct 5)| ---..---| ---- ---- 
7614 7612) 76 77 7614 76%4| 77% 78 77 78 77 77 2,200) Gotham. sii Hosiery..No par| 57% Jan12| 82%Sept2 334 Mar| 6912 Nov 
76 76%) *76 77 7673 7714 77 78 78 78 78 78 3.400, N@Wecccccccccccces No par| 58 Jani2| 82 Sept29 4713 July| 687% Nov 

115 115 |*114 118 |*115 115%/*116 118 |*116 116%2|) 115 11612 500| Preferred New.....-..- a 104 Jan 26) 122 Sept29); --.- -.--| ---- ---- 
*4 4\4 4' 4's 414 414) 45, 5%) *45% 5 #45, 4% 300 Gould Coupler. A encnee No 4 Oct27| 10 May25 8 Oct; 21!2 Jan 
32 3212) 321g 32121 32 32145 32 3212) 3212 33 3314 35%| 9,800 Granby Cons M 8m & Pr. 100 3lig Jan27| 45 May 26 16% Mar; 36% Deo 
3612 37 365g 377%| 36g %| 36 37 3612 36%| 36% 37!2| 12,000'Great WesternSugarnewNo par| 36 Oct 22) 4453Sept21)/ --.- --..) ---. -~.~ 

119%, 119%} 120 120 |*119 120 | 119 119 118 119 | 118 118 280; Preferred.......-..---- 100} 11612 Feb 26] 123 Sept 7|| 10812 Mar Ph July 








753 77%' 78 81 81% 84%! 831, 85%4' 81, 8312! 82 85 ‘117,309 Greene Cananea Copper...100' 29% Jan 27' 86% Oct 1 9% Apr 


712 712) *7ie 8 *7ip 8 75g 75g 8 8 *7i2 8 500|\Guantanamo Sugar....No par 7 Octi8| 11%4May3l1 5% Jan| 10% Feb 





4014 4014) *40% 4114) 4114 4114) *41 4212, 41% 42 4l'g 41%% 200|Gulf States Steel. ....-.-- 100; 40 Octil| 64 Feb28|)| 51% Oct, 93% Jan 
6llg Gllg4; Gllg 614] G14 Glt2] 61% 62 | *61'4 61%) Gl, 6114) 430|Hanna Ist pref class A....100} 56 Jan31| 67 Jan19|| 45 June) 60!3 Deo 
"23 24 | *23 24 2312 24 | 23 2414) *23 24 | *23 24 | 200|Hartman Corp class A_No par| 2212 Oct 14; 2714 Mar29|) 26 Oct) 2812 Nov 
215g 2153} 2153 2153) 215, 2153) 2153 22 | *21lg 2212) 21!2 212 800} Class B.....--...--. No par| 20 Augl2| 29% Apri8|| 2453 Dec! 30 Sept 
that’ aon bees pac ceed eeocl aces sant exes cece cone] cece oe -[OGD WEBB cccccccce No par| 15\2 Feb15| 2813 Mar31 171g Dec| 46 Jan 
#11212 117 11612 11612/411242 116 | 114 115%) *112!2 115%4| 114% 114%) 1,000/Helme (G W).-.-....-.-.-.-- 25| 761g Jani4; 125 Oct 5|| 68 Mar 88 Deo 
30 «630 | 72912 31 297% 29%) 2912 30 | *20%4 31 2914 2914 500| Hoe (R) & Co.....--.-- No par| 22 Jan3l| 41%July 6 171g May| 35!2 Aug 
3% 636 35% 3714) 736 364g| *35'2 3612) 36 36 | *35\g 36 2,700| Hollander & Son (A)...No par| 3l\4June 3) 40% Oct 13j) -... -.--| ---- ---- 
71 71 *70 +72 | *70 $%72 | 970 j%72 | *70 7ii2) *70 8 71i2 100|Homestake Mining - ------ 100| 60 Jan25) 75 Oct24|| 4712 Jan) 63 Oct 


65% 65'2 *64 65 65 65 64i2 65 65 6512) 65% 67 4,000} Househ Prod.Inc.tem ctfNopar| 434 Jan 3} 68 Oct 3|} 40 Mar 48% Jan 
133 144%! 135% 141 13814 14514] 13914 14412] 14312 146%| 14212 145 |176,400)Houston Oll of Tex tem «tfs100) 60's Jan 11 175 Oct10)| 50% Mar) 71 Jap 


3612 3612) #3614 36%| 3614 3614] 3614 3614) 361g 36%| 37 3912) 2,200)Howe a No par| 34%July11| 42 Sept20|| 27 Jan) 45 Sept 
6714 677s| 67\2 6935) 661g 68%) 64% 67 66 677%s| 64  66%4/171,300|Hudson Motor Car....Nopar| 4814 Jan24) 91!z Aug 2 40% Oct) 12314 Jan 
18 1812} 1812 187%) 19 197%} 19% 22 221g 2514) 2153 23 |201,500}/Hupp Motor Car Corp- ---- 10} 16 Oct20) 2544Nov 3 17 Mar) 28% Jan 
225g, 2312) 2312 245) 242 25 2415 2514, 25 2614; 26 2653) 63,000)Independent Oil & Gas.No par| 175sMay 20 32% Feb 1 193 Mar) 34 Jan 


he 3212} 3llg 321g] 321g 3212} 325g 3253) 33 331g) 3314 33%) 1,900|/Indian Motocycle. -..-- No par| 13 Mar30) 347%Sept 30 1412 Deo| 24% Feb 


814 Big Ble 8% 9 9 O'4 9g 914 9 9 4,200\Indian Refining..........- 10 7igMay 12) 12'gSept 8 7% Oct} 13 Feb 
753 7% 8 & *8 5, Ble Ble 8%, 8% 8% «69 800} Coertificates...........-.- 10 ws 12 Sept 8 71g Oct] 121g Feb 
871g 89 | *87 8853) *87 88 89 89 89 9014; *88 90 1,000| Ingersoll! Rand new....No par| 87's Oct29| 9612 Apr 2 80144 Mar| 104 Jan 


5014 51 51 51 50% 51 51 5lig) 51 51 51 51's; 4,100|Inland Steel....-... .-No par| 41 Feb15| 55!2gJuly25|| 341gMay| 43% Dee 
Orn) See Pecos SEE, Picccs SED TPiccd BEE. Pecce SRB. Press ---| Preferred...-.... ------100| 111 Jan 3) 118 Oct17|| 108% Mar) 115 Feb 
1612 18 16% 1714! 171g 17%! 17% 17%! 177% 187%| 18% 19% Inspiration Cons Copper...20! 12!2June27| 25!2 Jan12\| 20% Mari 285s Nov 


7,900 
*lllg 12 A1lig 11lg) 11% Alte) 11 11 il 11 11 1114| 2,000|Intercont’] Rubber....Nopar| 11 Nov 2 134% Mar 12 12 Dec! 21% Feb 
‘ *9 10 9 9 9 9 O12 Dlg Gig Gilg 914 9% = Internat Agricul.....- No par 61g Apr 23) 12%; Aug 23 91g Dec! 26% Jan 
5 


* 
= 
_ 
= 
‘ 











45 46 45 45 | *43 46 | *43 46 | *44 46 46 50 Prior preferred .-......-.- 100} 33 Mar20| 661gMay 26|| 56% Dec) 95 Jap 
90% 9214) 91g 91l4) 9O 92 | *H1l%y 92 914g 9314) 92% 92% ,300|Int Business Machines.No par| 53g Jan 13| 94 Sept 2|| 38!g Mar) 56% Dee 
531g 5Al4) 535, 55 5512 56's) 55 55 55 = 55 551g 55'g| 4,100|International Cement..No par| 45'4 Jan21| 65%May 31 44%, Oct) 71% Jap 

*110 111 110%, 110%g/*110 112 |*110 111 |*1105 111 110 110% 400| Preferred.........--.-- 100} 100 Oct 21) 112 Sept 23|| 101% Oct) 106 Jan 





401g 415%) 40% 42 405g 42%) 4114 4212) 4212 4414) 43 44 | 38,600|Inter Comb Eng Corp..No par| 40's Oct29| 64 Mar 1 331g Mar| 6412 Jap 
201 205 | 206 20914) 207 20912) 207% 212 | 213!g 216%) 214 217!2 200) International Harvester...100) 135%, Jan 18) 237 Sept 15|| 11214 Mar| 158! Dee 



















*134 134%4)*134 134%) 13412 13412)*13414 13412)*13414 13412/713212 14212 200| Preferred.......-.-.-- 100} 126% Jan 12) 134%Sept29|| 118 Jan) 129 Dee 
*3le 37g 35g 4g 4144 4% 3% = 4% 37g 3g 35g 353| 8,200|Int Mercantile Marine_-_-100 312 Oct 28 8%May 27 6 Sept; 12% Feb 
321g 3212] 337, 367| 3612 3812] 3714 387s) 36%, 38%) 36!, 3612) 50,600) Preferred.........-.-- 100} 3212 Oct 28/ 55%s3May 31 27 Mar| 46% Feb 


8212 83%| 8312 84%) 83lg 8414; 83 84%] 837% 86%| 837 8612) 15,400)International Match pret..35| 62 Mar 2! 91' Oct10|} 531g Mar; 66% Feb 
625g 637, 6312 65 641g 6475| 625g 6412) 6412 6514{ 6312 66 |139,800|Internationa. Nickel (The).25| 38% Jan 3 75 May 31 32% Mar| 46% Jap 
6212 6412) 63!g 651g) 763! 65 64 655s| 6514 6612} 6513 66%) 53,800|International Paper...No par| a39\2May 18 681, Oct 24|| 441g Apr) 63% ous 





103% 10312] 10312 10312] 1035, 103%] 103% 1037s) 1037, 104 | 104 1041s} 9,700) Preferred (7%)-.------- 100| 961g Jan 3] 1044 Sept29||} 89 May) 100 
*230 238%) 23712 23712|*230 237 |*230 237 |*230 237 |*230 237 100| International Shoe....No par| 160 Jan21| 239 Oct27|| 135 May| 175 Jap 
*187 190 | 188 188 | 189% 189%) 189% 189%/*188 190 | 190 194 900 International Silver... -...- 100} 1351g Mar 21} 196% Oct 20)) .... -.--| -.-- ---- 
1441g 145 | 14412 146 | 14412 1464] 144g 1457) 145 14612) 145 146% 13,300] Internat Telep & Teleg_...100| 1221, Jan25| 1587Sept14}| 111 Mar, 133 Jap 
30 30%) 30 30 |*.... 30 | *2512 29 | *25 30 | *27 30 600|\Intertype Corp......- No par| 19!2 Jan3l| 39i2June 18 1812 July} 20 Jan 
54 574] *5444 57 | *53 8257 | 54 55 5414 544) 57 57 400 Island Creek Coal........-- 1| 48!gMaril| 67 Sept 6)| -... -.-- ecce esce 
705s 70% 7ile} 72 72 | *7l'g 72 | *71l2 72 70% 7153| 1,600 Jewel Tea, Inc.......-. No par| 5312 Jan 3| 7312 Oct14|| 26 Jan) 5612 Dee 
*1131g 115 |*1131g 115 |*113!12 115 | 115 115 |*113t2 118!2) 115 115 210 Preferred.........---- 100) 1111gJuly 25) 125g Mar 15|| 115!g Jan) 12713 Nov 























12012 121 | 12012 12012' 120% 12012’ 1201, 12012'*120 120%4\*120!g 120% 370 Jones & Laugh Steel pref..100| 117 Feb 2| 123 Octilii 114 Jan! 120 Aug 


251, 25g) 23% 25 235g 2414) 2414 2414) 25 25 24% 24%| 3,100\Jones Bros Tea, Inc....No par| 105 Jan 3) 305June 27 9 Dec} 191g Feb 
141g 14!g/ 141g 14%) 14 141g; 13% 14 135g 14 13% 14 5,100|Jordan Motor Car.-...- No par| 125gJuly 6) 221g Jan 5 12 Nov) 66 Feb 
#11514 116 |*115%4 116 [#11512 116 [*115!2 116 | 11512 11512/*115 115!2 100| Kan City P&L lst pf ANo par| 112 Feb10} 116 Oct11j} 107% Mar] 115 Nov 
551g 56%) 5612 57 5612 577%) 57 58 58 59 58 858 8,700|Kayser (J) Covtc....Nopar| 49 Apr29| 62%Sept17|| 3314 May!) 51% Deo 














26 4 2653) 26 26%) 2312 26 2514 2814] 2714 2914; 2712 3014|116,100)Kelly-Springfield Tire. ----.-. 25 91g Jan27| 3ligSept 21 9 Oct; 21ig Feb 
88 8912] *86 90 8614 8644) 91 92 92 93 92 9412} 1,400) 8% preferred.........- 100} 35 Feb 2) 102 Sept2i 4312 Oct; 74% Feb 
"82 «686 | *84 «89 | *83 889 85 88 87 8690 9llg 92 900| 6% preferred......-.-- 100} 44 Jani19| 9712 26}; 45 Dec) 73% Feb 
*21 212i 22 22 22 22 | *2llg 22 | *2ilg 22 | *21lg 22 400) Kelsey Loy Wheel...No par} 19 Oct19, 27 July lj] -... -.--| -.-- ---- 





“2 725g 73!g| 72% 737%) 74'3 76's) 755s "e oe Kennecott Copper. ---- No par| 60 Feb 9! 77%4Septi4!} 40% Mar) 6414 Nov 





























3, 3g 33 35 3g ay 3y 3g June 30 1 Maril lg May 2'g Jap 
a 2 se ee ae 28 28 | *27 29 | *27 29 200|/Kinney Co.........-- _No par| 19%June28} 45 Jap 5|| 39 Nov) 82ig Jan 
7912 7912] 80 80 Bllg S8ligi 81 81 *80!2 82 *80\4 82 QR 100| 56 June29| 8412 Apr 8 85 Sept) 90% Jan 
*50% 5lie) 51 51 51% 52 5llg 51%} 52 52 52 52 2,000; Kraft Cheese............ 25) 49 Junel6| 627% Feb 25 565g Dec! 68 Nov 
6544 665s! 6612 68 6714 6853) 6712 67%) 68 69 68 69 15,300) Kreage (8S 8) Co new.....-. 10} 45% Jan28| 77\4Sept 8 42% Mar| 82 Jan 
*11414 115!g|/*11412 115g] 115%g 115%g) 116% 117 11612 11612|*115!2 11612 110| Preferred.........-.-- 100} 1101g Feb 9} 148 July 16)| 11212 Nov; 114% Feb 
*12 1412; *10 14 *il 15 *101g 141g] *10!2 15 *12le 15 reacae mae Dept Stores....No par 10 June 28 171g Feb 8 15'g Mar, 13% Jan 
45 50 | *45 48 | *45 50 | *45 48 | *45 50 | *45 ie: t waseud Ds +n anencupoet 100| 46 June28; 80 Jan 4 7014 Mar| 93% Feb 
200 205 |*200 225 |*200 225 |*200 225 |*215 220 |*210 220 300 Laclede Gas L (St Louis) ..100} 173% Jan27| 267!2June 2)| 146 Mar) 196 Dec 
313g Bille) 31% 32 3212 3212} 32lg 334) 33 34 3312 3414} 13, 400) |Lago Oil & Transport.No par| 20!2 Jan 13| 34%Sept 22 194g May| 24!2 June 
84 8553} 8414 8553) 8414 85%) 84 857g] 817, 8434; 82% 8312! 44, 800, Lambert ee No par| 66 Jan28| 882 Oct 26 391g May| 72 Nov 
1212 1212) 12% 137.) 13 137%g| 1314 13lg] 1312 14% 141g 1453 15,500, Lee Rubber & Tire....No par 7 Jan 4| 15 Sept23 6% Dec! 14 Jab 
36 «63614; 3614 3614) 363g 3612) 36!g 3612) 3612 37 3612 3853) 7 ,400| Lehn it Pi pascesenne No par| 325s Apr?7| 39\4Sept 9% 30% Mar) 41'g Jan 
221g 2212g' 224 2212! 2llg 22 2lle 215s' 22 2212| 22 2214 4,000\Life Savers..........- No par! 20%4Sept 16) 247% Fe’ 17! 174 May| 25 
#120 122 | 12012 12144] 1201, 12012/*12012 122 12134 12144) 120% 1207, 500 —— & Myers Tobacco..25| *871¢ Feb 10; 128 me 72\g Mar| 103 Dee 
11912 11912] 12014 12014] 120% 120%] 120 1227) 120% 12212) 1201, 121% 17,300 ) errr 25) *865g Feb 10) 1-8 71 Mar| 72% Dee 
#132 13319/*1321g 13312/*130 133129)*130 133 |*130 133 132 132 100 Proteried liane acbennte 100} 124% Jan 27! 134!l2 Oct 14 119% Jan) 12914 May 
49 524) 51 53%) 5212 54 53 «553 «| *53le 454%) 53 54 6,200|Lima Loc Wks...-...-- No par| 49 Oct29! 76% Apr26|/| 531g Mar) 69% Jan 


543g 55lg) 55 563g) 5212 55 5lig 53t2) 51'4 53 51 527,| 16,500] Liquid Carbonic certifs.No par| 45%4Sept ll; 59% Feb 14 4312 Oct; 5873 Nov 
5653 5733) 5653 58 565g 5712) 57 5712} 5714 5812} 5733 5812] 18,600)Loew's Incorporated...No par) 487% Jan 4) 637% Mari7|| 34% Mar Dee 

Sig sly 54 OB lg 5g Bg] *5lg Bla 5ig 54 54 512} 1,200/Loft Incorporated. -.--. No par 5 Oct17 753 Jap 20 6 Oct; 11% Feb 
31 3l'g} *3012 33 *30l2 33 31 31 *30\g 31 3012 3012 400| Long Bell Lumber A...No par| 3012 Oct 6 43 Mar 7}, 41% Dec} 501g Feb 
48 487g| 477, 4012) 485, 49%) 48 491g] 4953 50%) 50 5133) 15,600] Loose-Wiles Biscult new....25) z35!i2gJuly 1) 56%4Sept 6)| .... ----| -.-- -.-- 































BEETS on gee: Pe eS a eee ee Poe ee OE On accccecess 100} 157 Maril| 171 May 7|| 120% Mar) 175 Deo 
36 367g) 361g 3714) 3614 3612] 36 36%) 36 36%| 353, 3643) 6,500)Lorillard...........-.---- 25| 23igmMay 2| 4733 July 28 27% Oct) 4214 Feb 
#11219 11312g/*113 113%2)/*113 11312/*113 113!g)*113 1131g)*113 113tg) -..--- ,. =a 100} 167 June 27} 11812 Jan13/| 11l'g Apr} 130 Aug 
10 1012} 10 1014 1014 104 101g 101z} 10% 11 ll 1lig} 19,100} Louisiana Oiltemp ctfs.No par) 10 Oct 29 12 Aug 16 12 Mar) 197% June 
86 86 8634 8634) 7863, 863g! *863g 8914] *863g 8914) *864, 8914 Oi Fes cccscccccass 100} 86 Oct 29 pa Feb 5 93 Dee} 98 Dec 
2614 2614] *261g 2614] 26 263% 263, 2633] 2614 2612| *26%4 2612) 1,200|LoulsvilleG & El A....Nopar| 2353 Jap 3} 28 Mayl0!} 22% Mar) 26's Feb 
*201g 21le} 2014 20%4| 20%, 2012} 2012 2012} 20%, 2112) 21%: 212) 1,100|Ludium Steel_...._..- No par| 20 Oct28| 33% Mar18|| 22% Oct} 584 Feb 
#110 116 |*111 115 [*111 115 114 114 115 115 |*116 118 200|Mackay Companies. .--..-. 100} 105 June27| 134 Aug 24/| 122 Oct} 136 Feb 
*69lo 7Ol2] *69l2 71 *69l2 7012] *69l2 71 *69le 71 Ce. FE fh <sonce Pt tduvuneceans 100| 67 Aug 2} 74 Augi8|; 68 Mar, 73'g Feb 
10212 1037s] 10353 10512} 9812 10434] 9714 9934} 9953 10114; 981g 10053)147,400)Mack Trucks, Inc.-.-.- No par| 884 Jan 24) 118%May 23 895g Nov| 159 Jap 
11012 11012;*109 112 |*109 112 {*109 112 |*109 112 |*109 112 100 lst preferred..........-. 100} 109 Jan25) 113!gJuly 19|| 10712 Nov; 113 June 
#10512 10614) *10512 10614|*105!2 10614) *10512 10614|*10512 10614) *105%4 10614) - .-- -- 2d yoo FEES: 100} 102 Jan 18) 107!2gJune 9}| 102 Oct) 108% Sept 
4614 4753) 47 477%,| 4614 4753| 4633 4733) 4714 4812} 4712 51 | 31,700)Magma Copper.-.---- No par| 2912 Feb 9| 51 Nov 4/|| 34 Apri 44% Feb 





15lg 15lg! 15lg 154i 15!g 15lg' 15 15lg! 15 1514) *15 15!2i 2,100! Mallinson CH PR) & Go_No par lllg Apr 7\ 18%Sept 8 125g Novi 28!g Jap 





























































45 46 46 4733) 45 4612) 43l2 45 4314 4334) 435, 45 4,100!/Manh Elec Supply....No par; 43 Oct25| 132 Aug 5|| 44 Oct) 87% July 
*Z31lg 3214] 3ilg 3214] 314 32 Bllg 31%] 311g 314} 31tg 3112} 1,300|/Manhattan Shirt.........- 25| 2414 Jan 18) 34% July 21 21% Oct] 327% Jan 
*5614 58 | *463g 58 | *463g 58 | *463g 58 | *463g 58 | *46%3g, 58 | ------ Manila Electric Corp..No par) 40 Jan22| 60 Oct19 2712 Mar| 45%, Sept 
*12% 13 13 13 | *12% 13 | *121g 13 131g 133 zs 13 1,100|Maracaibo Oil Expl...Nopar| 12 Oct 4) 22% Jan 18 161g Oct] 28 Feb 

a einineeoee No par| 31 June27| 5812 Jan17|}| 49%, Mar) 63% June 

aa sitio No par 33 Mar 

4 8 8 2 2 Martin-Parry Corp....No par June 
#112 114 | 112 115 | 113% 11453| 114 11419] 115 1167%| 11614 117%| 4,900|Mathieson Alkali WorksNo par; 82 Jan 6| 124% July 20|} 6212 May) 106!g Jan 

83 84 843g 85le} 85 8553) 84!g 8533) 84 85 84 8414; 5,600|May Dept Stores new------ 25| 66%June28; 88 Oct15/| 6912 Dec} 70 Dec 

295g, 30 301g 307%) 303, 31 305g 31 307g 31 31 31 5,600| Maytag Co.......---- No par| 23% Jan15| 3414 Aug 10 19 Mar| 2412 Sept 
*81 82 81 Sly} 81 82 | *81 8234) *8ll2 82%) Siig 8lilg 600|McCrory Stores Class BNo par| 5612Mar 4 91 Sept 7 72 Mar! 121 Jan 
#2734 28%) *27 281g) *2714 281g] *27!g 28 | *27 281g} *27 BG aaccee McIntyre Porcupine Mines..5| 24!2Maril4) 28% Oct 6 22144 Oct| 30 Feb 

25 25 | *24% 25 | *24% 25 25 25 | *24% 25 | *24% 25 400] Metro-Goldwyn Pictures pf.27| 24% Jan 3) 2614 Feb21 22% Jan| 25l2 Nov 

"4 4lg 4 4 *4 414) *4lg 4g 4lp 4l2 412 412! 1,300)/Mexican Seaboard Oil..No par 3 Aug 23 914 Feb 16 6 Feb| 13% July 

145g 15 15 15 | rl4leo 147%] #143, 147] 143, 1473} 147g, 1514; 3,500)Miami Copper.-.-.-.-.-....--- 5| 13!gJune21) 1612 Feb 28 11 Mar) 1753 Oct 

2614 2684) 2614 2634) 26% 2714] 27!g 28%) 2812 304) 28% 301s) 36,000) Mid-Continent Petro.._.No par| 2512 Oct 10) 39% Jan 21 271g July! 37 Jan 

*100 1037g|/*103 105%) 102 103 | 101 102%) 103 103 103 103%) 1,700)/Mid-Cont Petrol pref.-.-- 100} 97 Apr28| 105 Feb 3); 90 Mar 1044 Deo 
2 21g 2 2\4 24 «Qile 23g «= 25g 23g 21e| 16,900|Middle States Oil Corp. ---- 10 15g Jan 3 3%June 23 % Nov 2i2 Jan 
mm mn : CEEOL, .ccdncaeses 10 lig Jan 25 2%June 23 1 1% Deo 

Q4io 24%) 241g 24lg) 23% 24lo} 2314 237%! 24lq 24l2) 23le 24 2,300| Miller Rubber ctfs--.--- Nopar| 23'\4Nov 2| 36% Apri2 30 May| 44% Feb 
10133 103 | 102 103 | 102 103%) 102 103 103 1033s} 1027g 104!2} 8,900) Montana Power_...--.---- 100} 8llg Jan 28) 10912 Oct 18|| 6933 Mar} 8612 Nov 
805g Siig! 81% 83%3' 81 831g 81% 833g! 825g 8331 2815s 82 | 67,800'Monte Ward & Co Illcorp..10| 60% Feb 8! 8514 Sent 30 FR Mayv' 82 Ji 


* Bid and asked prices; no sales on this day. zEx-dividend. 0 Ex-dividend and ex-rignts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales STOCKS 
NEW YORK STOCK 





Saturday, 
29 


M 


onday, 
Od. 31. 


Tuesday, 
Nor. 1 


Noo. 


Wednesday,; Thursday, 
3. 


2. | Nov. 


Noo. 


Friday, 


4. 


for 
the EXCHANGE 
Week. 


PER SHARE 


Stnce 


On basts of 100-share lots 


Jan. 1 1927 





Lowest 


Htghest 





$ per share 
1 7 


3912 


*83 
28%, 





9014! 
90 
113 
5312) 
9814) 
65s 


2 14634 


#113, 
Tlie 
881g 
4153 
2514 


1697s) 
45i| 
3712 
6544) 
46 

l 
617%. 
5014 
11914 
1214| 
72\2 
89 | 
415, 
2514 


$ per share 
7 7 


15 
*7 
1912 
2512 
564g 


465 
1812 


/*101 
105 mon 


5434 
*98 
67g 
145%, 
153\g 
45 
37% 
6512 
44le 
*lig 
61 12 


Ig 
119 


25% 





901! 
90 
110 | 
105 
55 
10012 
7\g/ 
14714] 
164 
45\4 
3712) 
6553 
4412) 
133 
62 | 
5044 


1219! 
7414) 
897g) 
414, 
2514 


$ per share | $ per share 
1 Tis 7 gi 


153] 
75s! 
1919! 
2514) 


15g 


*9014 

*90 
*101 
*100 


54s 
*98 
634 
1437, 
159 
*4514 
37!2 
645s 
*43 le 
*llg 
*6 114 
5Ole 
#119 
11% 
73\g 
89 
41%, 
25il2 


134 
*7le 
19 
2514 
57 


46 
1814 
83 


584, 
47 
1834) 
8414) 

7% 


547, 
88 


97 

1143, 
68 | 
871s 
2758 
41%, 
427, 
10244 #102 

1171g,*116l2 
133 |*132 

10812! 107% 
7673! 76% 
2914) 201g 
2534; 25le 
114 y 
61 

937 
77's 
547, 
43 








21% 


116 +101 

111 ,*100 
5Ale 
97le 
634 

144 
16412 
45l2 
3712 


5514 
10012 
7\4 
147 
1657, 
45\2 
3712 
6512! G64le 
45 *44 
14g lig 
62 6 lle 
5li2’ 5Oig 
11914;*119 
1134) 11lg 
7473' 73%4 
895g 89 
41%,' 4253 
2512 25% 





4 4 
1% 17 
8 *7le 

191g} 19 

2544] 25%, 

58 57 


45l2 
1814 
8344 
*634 
3712 
*885, 
1451s 
*139%4 
43 
6212 
21%, 
*90 
4558 


*5614 
*26 
% *90 
11612 
*137 


467, 
1812} 
833, 
7 
375g 
90 
145% 
140 
42%, 
62% 
217%, 
9014 
45% 
61 


92 
116 


87 87 

27414 3 
136% 
1512) 15% 








7 
146 


46 
3753 
651 
45 
ll, 
62 
5lig) 51 
11914'*119 
111g} 12 
7433! 74le 
9212) 91 
42%, 43 
26 |! 25% 





$ per share 
3 8 


227%, : 


1% 1% 
8 ‘ 
20 
25l2 
58 
4512 
1812 
843, 
7 
3712 
8934 
1474 
140 


55 


*.:- 
*81 
65% 
#534 
2012 
8712 
2} 90lsg 
*10112 
*100!2 
; "561s 
9944 
6% 
14612 
164 
4648 
th 
65% 
44}0 
14g 
f 3g 4958 
11912, #119 
1243, 12 
747g| 74'\g 
9312) 91 
314] #4214 
27 | 2658 





$ per share 


87, 

1% 

8 
204 
255s 
57% 


|Indus. & Miscel. (Con.) Par 


No par 
Mother Lode Coalition.No par 
Motion Picture 


Preferred 100 
Nat Cash Register A wiNo par 
No par 

asl tes ye Stores No = 


preferred 
a7 300 watt Distill Prod ctfs_..No par 


400| Preferred temp ctfs..No par 
Nat anaes & Stamping --...100 
ferred 100 





Pref A 1 
National Pr & Lt ctfs_.No par 
National Supply 50 
Nationa! Surety - -- 

National Tea Co 





50 
No Amer Edison pref..No par 
/Norwaik Tire & Rubber-.--.-.10 
100! Nunnally Co (The)....No par 
1,800 Oll Well Supply. 25 


4218 July 21 





1,600 Omnibus Corp 


800|Oppenheim Collins & CoNo par 
3,400|Orpheum Circuit, Inc 1 
Preferred 


. '200| Pacific Gas - Elec new 
4,200) Pacific Oll_....... asiunn 


50 

9,300 Pan-Am West Petrol B.No par 
2,400|/Panhandle Prod & ref.No par 
100| Preferred......... 100 
29,900! Park & Tilford tem ctfs.No par 
1 Lyte Utah CM 1 
800' Pathe Exchange A new.No par 

2’ ‘200 Patino Mines pee 





7758 


30 
271 


” 414 


6214 
G47, 
82% 
55lg 
43 
2l1ile 
83% 
6612 
6 


2114! 
871e| 1 


90! 
110 


56le 
95% 
678 
14712 
16612 
4644 
3712 
67 
44le 
112) 
6438) 
514 
11919] 


1219| 
7458) 


91 


4338) 
271g 


50|7103 Feb 


00). 6lig Feb 8 





People’s G L & C (Chie) ..100 
Philadelphia Co (Pittsb) ...50 
6% preferred 50 
Phila & PRead C& i__..No par 
00| Certificates of int....No par 
Phillip Morris & Co. Lia. ’10 
Phillips Petroleum 
Phoenix Hosiery 
Preferred 
26, ,600| Pierce-Arrow Mot Car.No par 
12,500} Preferred 100 
1,800 Pierce Oil Corporation 
Prefe' 
"4,000! Pierce Petrol’m tem ctfsNo par 
12,300 Pittsburgh Coal of Pa 00 
1,000' Preferred 
200 Pittsburgh Steel pref 
44,600 Postum Co. Inc 
1,800 Pressed Steel Car new 


300 
22,900| Producers & Refiners rey 60 
180! Preferred 50 
11,900| PubServCorp of N J newNo feed 





8% preferred 00 
500|Pub Serv Elec & Gas pfd.100 
19.300) Pullman Company new No par 
,500| Punta Alegre Sugar 50 
27° 500| Pure Oil (The) 
100] 
3.7 710 Purity Bakeries class A 
4,700| Class B 
477 ,700| Radio Co! 
1,690| Pref 


Ray Consolidated Copper. .10 
6,000, Real Silk Hosiery 10 


16,800 Reid Ice Cream 
800 Reis (Robt) & Co 
93,700 Remington-Rand 
1.600 First preferred 
500} Second preferred 
.|Rem’ g’tn Type 7% Ist pf- pee 





“2, .600| Republic Iron & Steel 
500 
4,800' Reynolds Spring 
11,100, Reynolds (RJ) Tob Ginwe Bs 5 
31,600' Rossia Insurance Co 25 
3,600 Royal Dutch Co (N Y shares). 
2,100 St Joseph Lead ~ 
9,200 Safety Cable No 
200 Savage Arms Corporation. 100 
7,000 Seneca Copper No par 
15,900 Shubert Theatre Corp..No par 
18,400 Schulte Retail Stores...No pod 





100 
2,900 Seagrave Corp 
28,800 Sears, Roebuck & Co new Nopar 
11,000 Shatuck (F G) No par 
1,900 Shell Transport & Trading. £2 





9,400 Shell Union Oil 


$ per share 
6 June 23 
1lg Oct 29 
612 Sept 19 
19 Oct 28 
20% Jan 3 
10 Jan 5 
35%May 17 
1614 Oct 11 


8514 Sept 16 
94% Jan 27 
130 Jan 10 
39% Jan 3 
59\44May 3 
2014June 27 
8912 July 26 
17 Feb 8 


43 Mar 22 
19's Apr 29 
691g Apr 29 
095 May 31 
113\gJune 2 
19\4June 23 
76 May ll 


108 Apri8 
12%June 29 
3914 Oct 25 
13'g Apr 21 
43 Mar 30 
34 Janil4 
72's Feb 9 
27% Jan 31 
455g Jan 14 
50 Jani10 

Jan 6 
17%June 16 
91g Nov 3 

31% Jan 28 
1l Mar 25 


581g Feb 8 
244S8ept 2 
103. Oct a 
108 Feb 16 

74 Feb 10 


75's Jan 18 
31 Feb18 





20 Apr29 
1912 Sept 29 
104 Jan 19 
2312 Nov 3 
91 efene on 


1 Jan ia 
om = * 


381g Oct 25 
103 Jan & 
91g Oct 17 
37% Oct 19 
14 Mar 25 
131g Mar 24 
212g Mar 22 
32% Mar 22 
705g Mar 10 
9512 April 
925g Mar 16 
361g Feb 5 


7612 Feb 5 
5 


6 
981g Feb 19 
10812g Jan 5 
125 Jan10 
102 Jan 4 
73% Aug 17 
27 Oct 22 
25 Octl5 
11133 Jap 11 
42% Mar 31 
41% Jan 3 
4llg Apr 13 
49 May 3 
40 Jan 
131g July 
2012 Nov 
80 June 
3812 Jan 24 
53g July 23 
2012 Nov 4 


87le2Nov 4 
90 Oct 29 
100 Oct 15 
105 Oct13 

91g Apr 30 
53 Oct 28 
965g Jan 3 

4 Feb21 
981g Feb 24 
74 Jani3 
4414 July 27 
36 May 23 
52% Jan 3 
43l2 Oct 25 

1 June 30 
55 Aug 13 
47 Janis 
11614 Jan 22 

8%Sept 9 
51 Jani7 
56% Jan 17 
41%, Oct 10 


$ per share 
1212 Jan 5 
4%, Jan 3 
1653 Mar 18 
38%, Apr 18 
2773 Mar 29 
6912 Sept 20 


937s Sept 23 
7i2 Oct 31 
44\4 April 
97 Apri9 
15012 Sept 21 


9414 Jan 10 
60 Octl4 


69%June 6 
3. une 6 
9l%July 5 
2023,May 16 
138 Oct21 
26%, Sept 27 


174% July 21 
17i2gSept 15 








277sMay 9 


251gMay 27 
395g Jan 13 
100 May 14 

lig Feb 14 


5312 Sept 21 
4753 Mar 4 
47 Mar 4 
4l'g Jap 10 
6014 Feb 16 
527, Aug 2 
107% July 9 
235g Mar 8 
10212 Jan 3 

ligJune 22 
24 June 21 

5!2June 20 
74ieJune 7 
98 Bept13 
101 Jan1s 
126 Sept 16 
78 Aug 26 


921gMay 12 
337gMay 16 
50 Feb 9 
467gSept 7 
102% Oct 11 
1171s Nov 3 
13312 Oct 31 
108%, May 20 
827g Sept 30 
467, Jan 3 
3312Mar 4 
114 May 25 
63 Nov 3 
96 Nov 3 
82%, Nov 4 
551g Nov 4 
46 Apr25 
1553 Sept 26 
49 Apr20 
99 Mar 2 
6912 Oct 18 

9 Janl10 
47\4June 9\ 


10212 Apr 25 
110 Apr25 
11712 Feb 10 
126 Apr25 
1312 Jan 10 
757g Mar 11 
106 May 25 
1014 July 11 





151 Sept 16 
194 Oct 28 
5Ale Feb 9 
437g Mar 4!) 
7414 July 20) 
72\2Mar 5 

3% Jan 10 
68 Aug 29 
57 Sept 8 
123 Aug 5 
135g Jan 3 
79\g Oct 4 
10112 Oct 17 
477, Feb 10 





2453 Oct 21 








31% Feb 7 


1212 May 


371g Aug 
2i'lg July 


341g May 


771, Dec 
1l Mar 
30% May 
Bllg Oct 
9612 Apr 
103'g Jan 
115 Mar 





10212 Feb 
104% Jap 
7053 July 
13812 Jan 
120 Sept 
14% May 
58%3 Sept 
695g Jan 
4585, Jan 
31 Nov 





* Bid and asked prices; no sales on this day. 
b Distributed one-half share common stock and one-half share preferred B stoc 


z Ex-dividend. 


a Ex-rights. 


n Ex-dividend one share of Standard Oil of California new 
k. 





2502 
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: PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | on eTocKs Range Since Jan. 1 1927 Range for Prevtous 
— —_——_ — ee —| for | NEW YORK STOCE On basts of 100-share lots Year 1926 
Satu day, Monday, Tuesday, Wednesday,, Thur 4, 1 Friday, the | EXCHANGE 
Od. 29. Od. 31. | Noo. 1. Nov. 2. Nov. "3 | Noo. 4. Week. Lowest Htghest Lowest Highest 
er share ver share er share $ per share $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|\$ per share 
. {7," 1714 "s bg «(18le $ per 185; 18 18% 187% 197% 1912 197%; 17,200,Simms Petroleum...-..-.-- 10; 14%4July 16) 22% Feb 16 15's Aug) 285s Jan 
52%, 534) 52% 53%) 527, 53%4|) 52%, 52%) 52l¢ 53%) 521g 527%) 13,400)Simmons Co-.-.-.---- No par| 33\2 Jan 6| 61!2Sept 9|| 28% Oct] 54l2 Jan 
©1114 1117%g|*111%2 1117%|*1 1112 111%] ---. ----} « « | TS ES ae 1 10714 Jan 4| 111% Oct 28|| 10512 Nov] 10912 July 
15 15%e} 15% 16%) 15%, 15%) 15l2 16%) 16 16%, 161g 16%| 40,500|Sinclair Cons Oll Corp.No par| 15 Oct29) 22% Jan 20 16% Oct) 24% Feb 
#100 101 *99 «64100 9734 97%| *97 101 *9712 101 *97 101 Se Senn eeeeesseons 100 97 Jan 6) 103% Jan31 90 Mar! 991l2June 
26 26 2613 267,| 26% 27 26%, 27 271g 27%) 27% 277%) 13,200|\Skelly Oil Co.-.-.-.------ 25| 24lgJune27| 37% Feb 21 265g Mar| 371, June 
113 114 /*110 114 |*111 114 [#110 117 |*111 118 j|*111 118 300/|Sloss-Sheffield Steel & Iron 100} 113 June 29) 134% Apr 6|| 103 Apr| 14212 Aug 
13% 134%| 1312 1312) 13% 13%) 13% 1 * 13%, 13%| 1314 13%] 1,000|\Snider Packing -------- No par| 11%June22| 16% July21|| ....-..- aicia' aiaink 
38 381g) 3853 3914] 734l2 3553) 35%, 35 35% 361g] 355, 36 9,500|80 Porto Rico Sug new.No par| 337%, Aug12| 4253May18|| ----.-.-- cinta dale 
124 126 126 126 |*130 13014)*12812 ison tle126 130144, 130 130 2 Dt, psnanwameged 100) 118!12gMar 4) 131% Aug 5|| 110 Oct} 121 Deo 
3812 3853) 38% 3844) 385g 3914) 39%, 39%! 391g 3912} 3914 39%) 9,200|/Southern Calif Edison ------ 25| 3153 Jan 3) 41 Sept26 30 Dec! 33 July 
2014 20!2} 20% 21 20 20%, 19 1912} 1712 18% 18 1812] 5,200\Southern Dairies cl A-Nopar| 15 May20| 45% Jan 13 41 Oct} 55le July 
81 5 Sle 9 8% 9 Ble Ble 8 5, Sie Fae. GFE. Gee Bivcctcecsccus No par 6% Oct 19} 20 Jan 7 1712 Oct; 35% Mar 
#1314 1312} 1314 13%4] 12% 128] #128 1312) *12% 1312) *12% 1312 110/Spear & Co........--- No par 8%May 13} 15 July29)}| 10 Dee; 17% Feb 
82 8212) *80%4 83 | *8014 ___.| *80\, _...| *80 90 | *80 8912 SOG) PRSRUNE.. .cocceccsess 100} 73 Feb24,| 82!2 Oct29|| 72 Apr) 82i2 Jap 
#25 2514 24%, 2514) 24% 25 25 25%—| *25 25'5| 253g 2512] 3,600\Spicer Mfg Co-..-..---- No par| 201g Jan27| 28%May 25 18% Apr! 31% Feb 
#11012 111! #11012 111 |*110ig 111 [#11012 111 | 110%2 111 | 111 111 ke eee 1 104 Feb21| 111%4Sept13)) 101 Jan} 10744 Dee 
5914 4| 591, 60 5912 60 591g 59%) 59% 60 5912 6014) 11,600\Standard Gas & El Co.No par| 54 Jan25 664 June 16 51 Mar, 69 Feb 
64%, 64%' 64!2 647s! 64%, 64%! 64%, 64%) 64% 64%) *64'2 64% 1, OO Pee ccsecccosovce 50 571g Jan 3) 65% Octl4 53% Mar! 5753 Feb 
8412 85 85 8624; 86%, 86%| 864, 86%) 86% 87 87i2 90 3,200 Standard Milling.....--.-.-. 100! 70% Jan 4| 95% Aug30 671g Oct) 921g Feb 
98%, 98%) 98 98 977% 98 *97\2 977%' *9712 977—| 97% 90 | oR - ees 100! 84 Jan 5 99l2Septl3 80 Mar| 90 Feb 
5A% 54%) 54% 55 54%, 55'4' 554 5675! 5612 57%| 56%, 571!2| 50,800 Standard Oil of Cal newNopar| 50% Apr 28 60%, Janl9 525s May! 6353 Sept 
383, 39%, 39 3914; 39 3912) 394 397! 397% 40!2| 40!, 4012, 58,700, Standard Oil of New Jersey.25| 35's Apr 29| 41% Feb 5 37%, Dec! 46% Jan 
30% 31 307%, 31's) 30% 31 307, 31,1 3llg 327%) 32% 331g! 61,300 Standard Oil of New York..25| 29%June 27) 34's Jan18 3212 Dec| 33% Dee 
*21n 2%) *2ig 2%) *2ig 2% 2% *214 28%) *214 2% 400 Stand Plate Glass Co..No par 2 Mar 29 4%z,June 9 31g Nov; 10% Feb 
133 134 13214 13544; 1345, 135% 13412 1357s! 136 138 1355, 13744) 10,800| Sterling Products- - - - - - No par| 90!2 Jan 4| 139% Oct20 75 Mar| 9614 Nov 
69 6912 70%| 6093, 70%) 7Ole 71%) 72 727g| 269%, 70%) 18, 000) Stewart-Warn Sp Corp.No par| 54'44Marl15| 74%, Oct 3|} 61 Nov; 92% Jan 
37 37%) 39% 39%) 39 39 39 39 384%, 3912] 38l2 38%) 1 900\Stromberg Carburetor.No par| 26\gJune 1| 60 Sept 9 47% Dec| 77% Jan 
53 5Al2| 53!g 5412} 53le 5412) 53% 5412) 54l2 55%) 54% 5512] 24 ,000| Studeb’ rCorp(The) newNo par| 49 June23| 63!2Septl2 47 May| 62 
Ge steel MED woccl he cancl@ EE covet IE cnccl IE c6nel cccoaee | ES 100} 118 Feb 10} 123 Sept22|| 1141¢ Feb) 12212 June 
4 4\s 41g 4% 414 4% 44 4% 41g 412) *414 412) 3, 300|Submarine Boat. _---_- No par 212 Feb 28 81gMay12 llg July 3% Feb 
30%| 307% 307%) 20l2 30%) 3012 33 311g 31%| 31% 32%) 2,900 Sun Oll............-- No par| 30 Mar21|) 347% Janl7 301g Mar| 4153 Jan 
31g Sle 3lg =3lg Big «Bg Big «= 3% 3% = alg 37, 4 6,500'Superior Oll_......--- No par 31g Oct 19 6l2 Feb18 1 July 54 Dee 
18 18 *18 20 18 18 *17 19 19 19 *17 19 500) Superior Steel. ........-.-.-. 100! 18 Oct27| 28 Mayl8 1912 Apr| 347% Sept 
710 1112} *10 lllg} *10 1l!z2, *10 1llg| *10 1l'g| *10 SE seownnd Sweets Co of America.-----. 50 7 Apr27| 1353 Feb 3 85g Apr| 1753 Sept 
3% 4 %3, 4 *31g 34) "Big 4 2% 860637) 3g 4 100|Symington temp ctfs._..No par 21g Sept 17 6 Janil4 4 Nov! 14!2 Jan 
Big 8% 74, 8%, 7% 67% 77g 7% *753 8 7% 7%) #+%41,100)' Class A temp ctfs....No par 6 Oct 21 13%, Janl4 105g Oct; 20% Feb 
1414 1412) 1412 1412) *1414 1453) 1414 144) *14 1412; 14 14 600'Telautograph Corp....No par| l1llzMar 9 15!2 Aug 4 ll Apr) 14% Jan 
Big Ble 87% 83, 85, 85g 8% 8%, 8%) 2,200 Tenn Copp & C..-.---- 0 par SigJune 10| 13% Janl3 1053 Dec} 16 Feb 
50 504) 50 50%, 50 50's; 60 51%! 5114 5212} 5153 52%| 43,200)\Texas Corporation---_----- 25) 45 Apri9| 58 Jani7 5312 Nov| 57% Dee 
67 6843! 677g, 69%3| 68g 69%) 6753 69 691g 7012) 69 697| 91,400) Texas Gulf Sulphur new No par| 49 Jan 3) 81%Sept20 39 Oct] 52% Nov 
181g 1314 13!g 1312) 13%g 1312) 13lg 137%' 13% 1412! 141g 14%' 10,000'Texas Pacific Coal & Oll....10| 12 Apr29| 18%June 8 12 Oct! 191g Jan 
23 2314 227%, 237%] 231g 2434] 23%, 2484) 2412 2512] 2453 25%) 62,200 Texas Pac Land Trust new..1/ 15!g Jan25| 40 June 7|/ ..-.- -.-.- ooce cose 
32% 432%) 321g 32%) 33 33 *32%, 33 33 33 32% 32%) 1,300\The Falir............. No par| 24% Janll| 36 Aug 5 2 Dec} 34 Jan 
584, 5014) *58 5834; 585g 585s) *58l2 5853) 58% 59 591g 5914) 1,100 ‘Thompson ie Bp Gicacceea 25| 47 Jan26| 61 Oct 3 424% May! 50!2 Sept 
1612 17 165g 16%; 1653 16%) 16% 17%4| 16% 171s) 17!g 1712) 18,800|/Tidewater Assoc Oll_..Nopar| 15% Oct13) 19!gJume 9) ..-.. ---- eeee eece 
86 8614; 86 86 26 861g; 8612 8612) 87 87%) 8712 87%) 2,400) Preferred............-. 100} 85 Oct 5| 90%June lj} ....---.- au ote 
92213 23 2214 2214) *22 23 *22 23 221g 2212) 2214 22% 300'Tide Water Oil. ......-..-- 100} 19 July 25; 29's Jan 13 27 Novi 39% Jas 
867%, 88 | 78612 8612] *86 88 | *85% 87%) 85% 85%) 86 86 600 CC + sttnadeebe 100} 85%Nov 3| 90!gSepti2!| 87% Nov) 103 Jan 
110 111 111g 11312} 1105, 11312 — 112 1105g 113%) 10814 11114) 44,700/Timken Roller Bearing.No par} 78 Jan 3) 14212 Aug 3 447, Mar Nov 
9512 95%! 96 9614; 9614 967%; 9612 9912) 99l4 10014; 8 10114} 41,600|Tobacco a CO. 92% Oct 4| 110% Jan 5 95% Apr| 11653 Sept 
11012 11012,4110 11012)*110 110%) 110%, 11212) 11212 112% BES. 33a. Bee . See B. ncdosccckvers 100| 108 Apri6| 118 July 13\] 103 Mar) 118% 
Tig 75s Jig 75s 753 «Be 8 814 814 B% 814 844)151,100)/Transc’t’ 1 oii temctfnewNo par 3% Apr 30 9%June ish} 3 Mar 5lg J 
265 25%| 25 26 24%, 2514; 25 25 25 2614} 26 26 3,200/Transue & Williams St'l No par| 10 May 4) 28 Oct26 15 Aug) 27 Jap 
60 61%) GOlg 613%) 60% 6112) G6Olg 60%) 6114 624) 62 6212} 12,700|\Underwood Typewriter....25) 45 Jan29| 67% Oct 21 43144 Nov| 63% Jan 
46 46 45!2 45)2| *46 47\2| *45!2 46 4512 4634) 461g 47 ,100 Union Bag & Paper Corp..100} 38!2¢ Jan25| 73%4June 1 35 May! 71% Jan 
128 130 130 132 129%, 131%| 130% 13312] 133% 1347) 13214 1347s| 53,500|Union Carbide & Carb.No par| 99!g Jan26| 144%, Aug 5 7712 Mar} 1 Dee 
43% 4 43\g 44 435g 43%,' 4412 4514) 45 46 45'8 4g} 18,900/Union Oil California... -.---- 25| 39%sJune27| 5612 Jan 6 37% Jan Sept 
107 10714;%107 10712)*107!g 107% *107!g 1097,|*108 109%4;*107!2 109% 200'Union Tank Car new....100| 94 Jan 3) 116!2July 18 93 Dec} 95% Dee 
33 3314; 327, 33%) 3314 3314; 32% 3414) 33lg 34 325g 35 21,800/ United Cigar Stores new....10| 325gsNov 4/ 381g July 26)) ....-...-| ---. -.-- 
#10514 10544, 105'g 1054s; 105'g 106 105% 107'g, 106!g 1061g} 10612 10612} 2,500) Preferred.........--.-- 100} 104 July 29| 109 Jume 24}; _...-..-- 6606 eee 
189%, 1917s! 189 19012) 18814 190 188 189 18914 196 1947, 197 OR ees 100} 159 Jan25| 197 Nov 4|| 134 Mar| 174 Dee 
*60 601g; 60 60 60 60 *59% 60 597% 597) *597%, 60 400; ist Preferred.........-- a 58l2 Jan 6 Oct 17 5512 Mar| 59 July 
135 137 |*135% 1367) 136 13612! 135 135%) 136 137 136% 1367; 1,600)United Fruit-.....-..-- No 1131g Jan 26) 150 Sept 12 98 Apr| 126 Nov 
98% 98%! 985g 98%,' 985g 985g 9853 9853' 985g 9853' 98%, 98% 440! Universal Pictures Ist pfd-_ 100 98 Janl14! 103% Apr 26 90 Mari 981g Dee 
ZAlg 2434) 2412 247,/ 25 2514) 243, 24%) 25 25 241g 24%) 2, 800| Universal Pipe & Rad_.No par| 24'sSept22| 3714 Mar 29 135g Mar| 341g Deo 
*8612 8812) *86l2 90 8612 8612) *86 9012) *86 88 200| Preferred.........-.-- 100} 81% Jan27| 96 May 7 52 Mar; 90lg Dees 
196 20014) 199 201% 199 20112! 19914 203 198 20412) 19314 19712} 15,000|U 8 Cast Iron Pipe & Fdy_100} 19012 Aug 30' 246 May 20); 150 May| 24819 Aug 
11219 114 |*113 115 |*113 115 |*112 114 |*11214 114 |*11212 113 | -_-.-- 0 100} 112 Mari4! 118 July 1|} 100144 Mar] 118 Dee 
173g 177) 17% 17% 175g 1753) 17% 417%) 17 181g 1712 1812} 5,700'U 8 Distrib Corp new__No par| 14\44May 5, 22%July 7|| ------.--| -------- 
473, 487s) 4714 4812) 48 4873, 48 48's} 48 48%4| *46l2 48 2,300 U 8 Hoff Mach Corp vtcNo par| 44 Oct 13) 633gMay 19 457, Jan) 509% Feb 
725g 72%) 73's 7353! 73 73 74 7444) 7414 75 | 75lg 763} 5,100,U S Industrial Alcohol_...100| 69 Mar30! 89 Feb 28 45%, Mar| 84!l2 Dee 
11614 11614)*116'4 117 11614 11614)*1151e 11612|/*115 11612'*115 11612 200} Ea ra 100} 107144 Apr 4} 119 Aug 29 9914 Apr! 11473 Nov 
59 591g} 5934 6014) 5914 5953) 59 5934) 60%, 6034; 5912 60%) 2,700 US Realty & Imptnew.No par| 54 Apr 6) 6712 Aug 24 481g Mar| 71% Jan 
Siig 52 5lig 53 49% 51l4; 471!2 50 4714 4912} 4712 48%4| 78,700;United States Rubber-.---- 100} 37\4June16| 67's, Feb 28 5014 May| 8814 Jan 
9844 99 9812 99 9734 Q98le} 9314 9712} 935_ 9514) 92%, 94% 9.100! let Preferred.......... 100| 85%June 16| 111%g Apr 8|| 10112 Mar) 109 Jar 
3612 3612] 37!g 37's) 37 37 37 3714] 3712 38 371g 39%) 2, ees U 8 Smelting, Ref & Min._.50| 33% Jan13; 44 Augill 30 Oct} 497% Jap 
S48lo 4914) *48%, 4914! *49 4914) *49 49%; 49 49 49 49 DG tcneneawennnd 50| 455, Jan18} 51% Oct 5 42 Oct; 50 Jan 
inh aneek eben =o | thet: pain ace alee «tee. Gnidl ati abe awe | united States Steel Corp_-100|z15014 Sept 22 176 May 31| 117 Apr) 160!1g Dee 
12853 131 | 12914 1313! 1301g 1331g] 131 13314] 13353 1353g] 13314 134%4635,100| Newwi__............---- 1113g Jan 28| 16012Sept 16|| 113%, Dec} 117 Dee 
1371g 13714213514 13514) 135 135%3| 135 13512] 135lg 135l2] 13553 136 3,400} | (ene ae 100| 129 Jan28| 138!g Oct 26|| 12412 Mar| 130% Deo 
*92 100 *93 «4100 93 93 93 93 927g 9314) 923%, 92% 1,400/U0 8 Tobacoo........-.. No par| 67 Jan 4 9312 Oct 26) 5612 Jan| 67 Dec 
127 128 |*127 128 |*127 128 |*127 128 |*127 128 |*127 128 | ..-.-.-.- eee 100} 123 Jani14| 126%, Augi1l|} 112 Mar; 123 Dee 
9120 145 |*120 145 |*120 145 |*120 145 |*120 145 {|*120 145 | ..---- Ce, pa csamennnne 10} 111 Feb11| 130 Sept 13 93 Apr) 116 Nov 
29ig 2914) 29le 2Ile! 293g 2Hle} 293g 2WIle' 295g 295g) 291g 295g) 2,300 Utilities Pow & Lt A_.Nopar| 27 Jan 8 34 May 19 2753 Dec| 37 Feb 
Bilg Sims Sile Hits) Z5i Sitzg, 50% 503,! 503%, 517%, 1 51%) 5,100 Vanadium Corp-_-.-.-.-- opar| 37 Jan20| 56% Aug 17 29 Mar 43 Aug 
*55i2 58 56i2 5612} 56% 5634; 5614 5612) 56%, 56%3| 56 56 700 Vick Chemical. -_-._---- No par| 48 Jan 3) 63%sJune 6 43% July) 52 Aug 
3814 387s’ 39 4014! 3934, 4133! 41 411g! 4112 4212! 41% 4234! 99,900 Victor Talk Machine..No par| 32 July 13) 42%Nov 4/! ........\ ---.-.--- 
9014 90le] 9Olg 91 9212 93 9212 927s! 93 94 937g, 9414; 8,100) 6% preferred... ... No par| 87 Oct14) 96% April3); ....-...-. e6ece eee ° 
97 97 96%, 97 9714 9734) 973g 9734) 9753 97%; 97l2 98 4,700| 7% prior preferred_----- Dee Gs Ce Ft Bie Bee Bel ccce cece! 6900 a0 - 
101g 107s 9% 1012 9% 10 *10lg 1012) 10 1014; 10% I1 11,600/Virg-Caro Chem-_-_-..-.-. No par 7igMay 23} 15!2Sept 13 a 251g Feb 
738g 39 3714 38 3714 3714) 371g 371g! 38!g 3814] 3814 3912} 2,000) 6% preferred__......-- 261g Apr 4| 447,Sept 13 31% Oct; 69 Jan 
*5uly 8614) 85 851g} 8514 8514) 86 86 *85l2 8614] 8614 8612 600} 7% preterred.......-.-.- 100} 73 June 8} 90 Sept 7 83 981g Jap 
40\g 401g) *38 40 *38 40 *38 40 *38 40 *38 40 100| Virginia Iron Coal & Coke.100| 39% Oct19| 51 Jan 4 40 May! 6012 Nov 
237%, 24 24 24 24 2514] 247g, 2473| 2412 2410] 2312 24 4,200) Vivaudou(¥V). -....-.-.- No par| 2114 Oct18/} 3914June 20 26 Mar) 3612 Deo 
#100 101 |*100 101 |*100 102 |*100 105 |*100 104 |*100 104 | _._--- cttw enoake 100; 97 Oct " 11812,June 20) 94% Jan} 11012 Deo 
1914 191g] 1914 1934) 193 1934) *1912 20 20 20 20 20 1,000|/Waldort System-__-. .-- No par| 19 Oct 25 Feb 7|| 17 Jan} 23 Deo 
19 19 #1814 1912) 1914 1914) *18l_g 193%, I18l4 1814; *18l44 19 1,000; Walwcrth Co ctfs__.-- No par| 17'g July 2 2412 Apr 1 12% June| 23% Jan 
7110 114 |*110 114 }|*110 114 |*110 114 114 115 114% 1161, 310|Ward ~——s Class A..No par| 891g Apr13} 118%, Oct 3 99 June} 195 Jan 
291g 3014) 2912 3014) 293%, 307%) 2953 30 323] 313, 3212/110,100} Class B_.........-. opar| 17\2June14| 3353 Feb18|| 21% Oct) 85%, Feb 
95 95 95 95!2]} 95le 955g) 9514 Q5l4) 95 9512; Q95l2 95% .600| Preferred (100)...-- No par| 84 Apr 9 97'4Sept 12 8812 Oct} 110! Jap 
2312 24 24 2414 3 23% 24 2312 24 24% 257) 2412 25 6,100) Warner Bros Pictures A_...10} 20 July 5) 45ly Jan 6 12 June} 69% Sept 
241g 254) *2412 25l4)"*2412 254) 25g 25lg] 25lg 257%] #258, 26 500| Warner Quinlan_...--- opar| 24 June 6| 28!gMay 26/|/ -..--..-| ------.-- 
141 145 146 150 150 155 14814 15114] 149 1501g| 147%, 149 14,900| Warren Bros-_-_-....--.-- No par| 65 Jani4| 155 Nov 1 437%, Apri 69 Dec 
68 71 | %7 70 70 70 70}|*70 71 70 70 200 Weber & Heilbr, new c.No par| 68 Oct24| 75!2 Aug 9j| --------| -------- 
9159 16012)/*159 16014] 15912 16012} 160 160 160 160 |*159 161 400) | Western Union Telegraph.100} 14412 Jan 8} 170%2June 8|| 13412 Mar) 157% Sept 
401g 40%) 4014 41 405g 4114] 407% 41%) 4115 427| 42% 4433) 47,500 Wstnghse Air Brake NewNopar 5012 Sept 15}/ -.-- ---- seco 
761g 7753| 76% 777%) 77 7812} 77\4 7812} 795g S8llg} 80 8l1l4| 29, aoe Westinghouse Elec & Mfg_.50| 6753 Jan 4) 89s3Sept 7 65 May| 791, Feb 
*12 13 *12 121g} *12 1212} 12 1233; 12 12 *12 Pie 2 Elec Instrum’t.No par| 11 Sept23) 18% Feb 15 13% May; 1912 July 
730% 31 | *30% 31 30% 3034! *3012 31 31 31 1°33 «23823 re No par| 30 July 14) 34% Apr20|| 2714 Jan} 321g Oct 
910412 105 | 105 105 '*105 106l2 10612 10612 *106 10712'*106 10712 780) West Penn Elec cl A vtf No par| 97% Jan 4| 111 Aug22!| 8812 Jan’ 9812 Oct 
10834 108%) 10814 10912] 10934 10934) 1083, 10934)*1087s 10914] 110 110 370| Preferred._.....-.----- 100j 102 Jam 4| 112 Septi3/; ....May/| 102l2 Deo 
115\g 11512 ie 1151g!*11484 11519) 11414 115%4) 11512 1153g/*115ig 1153, 200| West Penn Power pref_...100) 111 Jan15| 118 May 27 9512 Mar| 115 Sept 
2Zlig 21% 2153] 21% 21%) 215g 215s} 22 227%) 23 2314] 3,000) White Eagle Oil &Refg.No par| 2114Nov 1] 2712 Feb15j| 108 Apr) 29% Feb 
36 = 361g rt 3614] 331g 35 331g 343g] 3014 3433] 31 3312] 53,000|/ White Motor_........---- 50| 3014Nov 3] 68% Feb28/| 251g Apri 90 Feb 
*371g 3812) 3814 3814) 38 3814] 3814 3853! 38 38 *37l4 38 1,500) White Rock Min Spctf.No par| 26 Jan26) 41'»Sept 21 5lig Oct| 38%, Feb 
351g 36%) 3712 38 3812 40 39 3934) 3614 38l2} 37 38 | 10,600) White Sewing Machine.No par| 21!gMar24) 53% Augl0|; 22 -...} -.-.-.-. 
5314 5353) 53lg 5334) *53l2 5373| 5373 537%) 53 534) 53 53 800| White Sewing Mach pf.No par| 46 Feb18) 59 Jan17 4612 Oct; 64% Oct 
y  \ Ig WW Sg > 2 Ig 1g 1g 1g} 5,300) Wickwire Spencer ctf_.No par lg Oct 25| lle Feb 14 Dec} 3% Jan 
141g 15 14%, 154) 145g 15 145g 1514] 1514 153%) 143, 1514] 46,100) Willys-Overland (The) -- ---- 5| 131g Oct 10} 24% Mar 3}| 18 May) 34 Jaa 
Olig Ollg) 92 92 91llg Qlle} *91llg 9214] *9llp 93 | *91le 92% 300 pt age 00| 87 Junell| 96 Aug22!| 881!zg Oct} 99 Feb 
113g 113) lle Lite) Allg Ldtg 11lg 113g) #1112 1219) *111g 1212 800] Wilson & Co Ine, new.Ne par| 10 May 5) 1753 Feb21 6 May) 14% Deo 
221g 231g) *22ig 2312) 228, 2234] 22ig 221s} 22ig 23le| #22 2314 Gon Gees Bk cc ‘opar| 1644May 5| 327 Feb23|| 14 May! 3053 Dec 
68 68 68 687% *6712 6912! 671g 677%) 68 68 67 6714] 1,500] Preferred.......-..---- 100} 58 Apr 7| 84% Feb23|| 42 May| 81% Deo 
17253 175 1754 17758 17553 17733! 176 1787s 180 182 1805g 18434) 39,200) Woolworth (F W) Co-.-.---- 25| 117% Jani1| 192 Sept 7|| 120% Dec) 128 Dec 
*2612 27 *2612 2712) *2612 2712) 2612 2634) *26 2614) 26 261s) 12,400) Worthington P & M-..-.-.-- 100| 2012 Jan27| 46 June 7 19 Nov) 44% Jap 
40 0«=650 | *40 «650 | *40 = =—50 40 50 | *40 51/440 «51 | ____-- 8 tea 100| 46 Jan22} 6ligJune 9|| 44 Nov; 80 Feb 
37 «638 | #38 39 | #360 8639 39 39 | *38 40 | *38l2 40 100| Preferred B__...------- 100} 37 Oct24| 54l2June 7|| 37% Nov| 65 Feb 
47 50% 4853 «50l2} 50 507%) 4933 507%) Sig 52%) 52 52%; 6,700;Wright Aeronautical..No par; 2412 Apr 5) 60%sSept30|| 2412 Mar 39% July 
641g 6412, *64 6534) 64 64 764%, 6512] 64 6434) *64 6434 600 Wrigley (Wm Jr)_-_---- No par| 50% Jan 4| 6712 Oct 27 47 Apr) 59% Feb 
a | ML |; ee ME. SB 76 76 | *76 7634) 7612 77 500 Yale & Towne_._.-------- 25; 70%4 Jan 8| 84l2 Aug24/| 6012 Mar) 72l2 Aug 
274 2812] 2612 28% 26% 2 267% 273%) 2712 28%) 271g 28 | 58,900! ¥elew Truck & Coach Cl B. 10 25 Janl4| 40 Augi0|| 20 May 
8742 8712} 8612 8612! *87 89 | *87 88 os a i 400| i a age a ae 831g Aug 23) 995s July 20|| Q91le Apr; 10712 Sept 
8lig 82 8214 82% 8212 83 8214 827g' 82% 83 827g 83 4,300 vaneeean Sheet & T.No — 801g Oct 24; 9714 Mar 24 69 May! 95% Aug 




















* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 





@cx-rights. z Ex-dividend. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2503 


Jan. & 1980 the Seshauge mathe’ of quatine tends was chanceé end gris are ann ‘and interest’*—ezcept for income and defaulted bonds 








BONDS Price Week's Range BONDS Price 
N. Y. STOCK EXCHANGE Friday. Range or 3 Since N. Y. STOCK EXCHANGE Friday, 
Week Ended Nov. 4. Nov. 4. Last Sale. | S|} Jan. 1. Week Ended Nov. 4. Noo. 4. 


Low Hitgh Btd Ask|Low 
Greater Prague (City) 7360--18 105%, Sale 
100**3310 12233 | Greek Government 7s 97 Sale 
1001733 102 Haiti (Republic) s f 6s 9934 Sale 
1022*33 1032433 | Heidelberg (Germany) ext 74850 102% 10312 
102%493 ....|1021%33Sep'27 1021133103 Hungarian Munic Loan 7 4s 1945 99 Sale 
External s f 7s Sept 1 1946 9414 94% 
99243100 |100 Oct'27 99153101 Hungary (Kingd of) sf 7 48.1944 
992)33Sale 99%s3 100%s2 100 1013] Italy (Kingdom of) ext’l 7s__1951 
Italian Cred Consortium 7s A1937 
100*%33 Sale |1002% 100722 1007331012423 Extl sec s f 7s ser B 1947 
Italian Public Utility ext 78.1952 
103*'s3Sale |103*'33 104223 1031433104"%32 | Japanese Govt £ loan 7---- + 
114233 Sale |114%%59114?%s3 
1091723 Sale |1091133 109243 
1061733 Sale |1061*33 1062423 


110533114733 
1012733 Sale |1012433 101253 


Week's Range 
Py ++ or & Stnce 
Jan. 1 
Low Hh 
9}| 10353 107 
934, 99 


Interest 
Pertod 


Ss. Government. Btd Ask| Low High\No. 

First Liberty Loan— 

344% of 1932-1947 

Conv 4% of 1932-47 

Conv 4 % of 1932-47 

2d conv 4% % of 1932-47 
Second Liberty Loan— 

4s of 1927-1942, ae 

Conv 4% % of 1927-1942 
Third Liberty Loan— 











101!%33 Sale |1011433101%%33) 
101%%33 Sale |1011%3 1011633 
103*%3q Sale |103%%2 103! a9 


eee 


ZZZZZZZZau.G00mm Vmooe w 2Z COU 


99 100% 
1027, 106 

9753 101% 
4 «69 


. 
- 


92% 9912 
923g 96% 
+9 Pr ay 91 97 
4 e 9053 101 
91%, Sale 
10153 Sale 


3%s 
State and City Securities. 
ee City—4s Corp stock _ 1960 


SSSRESEESESESS SESE 
ew! ZZOPoruncmnOruurOzZZ 


_ 


1936 

4% Corporate stock ...1957 
44 % Corporate stock - - . . 1957 
334% Corporate st..May 1954 
34% Corporate st_.Nov 1954 
New York State Canal 4s-_-__ 1960 


a 





=— 
5 
_—— 
5 


3 
ez 





Highway improv’t 4 +<48_ -_ 1963 
Foreign Gov't & yan 

Antioquia (Dept) Col 7s A-. bs a 
External 


945 
re pt th A a 8 
Ext s f 7s tr rcts Ist ser__.1957 
Argentine Govt Pub Wks 68-1960 
Argentine Nation (Govt of)— 
Sink fund 68 of June 1925-1959) 
Extl s f 6s of Oct 1925_...1959 

Sink fund 6s 
B__Dec 1958 


68 series 
Exti s f 68 of May 1926_-_.1960 
External s f 6s (State Ry) . 1960 
Extl 6s Sanitary Works - --196 
Extl 6s pub wks (May '27)196 

Argentine Treasury 5e £.-_-_.194 





40-yearsef 5s 
Osio (City) 30-year sf 07771988 102'4 103 
% 1988 9914 993, 
103'g Sale 
100 Sale 
94 944 
107 108 
10714 107% 
104 Sale 
10212 Sale 
82%, Sale 
9914 Sale 9314 101g 
10512 Sale 10314 106 
10112 1015s 1 9912 10213 
114'4 1145, 111 He 


8814 921, 
lg 987, = 
106 ‘331092433 Oriental Development 6s- 1983 9212 
103%s3106?'s2 | Leipzig (Germany) s f 78...1947 100 103%, 
100*331012*3; | Lower Austria (Prov) 7 4s_.1950 97 1001, 
Lyons (City of) 15-year 68. .1934 931, i008 
10024 10114/10114 1014 10033 1011, | Marseilles (City of) L5yr 68. _1934 9914 
10414 1047/10412 10412 10212 10512 | Mexican Irrigat Asstng 4s 1943 3414 3573] 3434 3514] 12 41 
10253 Mar’27 10253 1025, | Mexico (U 8) extl 5s of 1899 £°45 ecce cvcel OD GBR Eiiee-- 
106%] 10453 June’27 10253 10514 4512 ....] 35 3553} 20 
----|1091g June’27 10712 10912 ---- ----| 44% 44%) 5 
----]108%, Oct’27 10653 10912 2514 Sale | 24 2512} 75 
----|1085g 1085 1065, 10914 Assenting 4s of 1910 2573 26 27%, Jan’27|---- 
109 |108%, 108% 106g 109 Assenting 4s of 1910 large---- ae 77 
101 coe 1004 99 1015s] Assenting 4s of 1910 small___- 2412 Sale | 2353 2578 
----|100!g Oct’27 99 100% Treas 6s of ‘13 assent (large)'33 40 Sale 40 
----|1007, 100% 3]| 987 10112 Small 3838 
- 10012 98%, July’27 98: 98: Milan (City, Italy) ext’l 648 '52 921g 
~----| 10734 107% Montevideo (City of) 78....1952 
~---|107% 107% Sees pecenanen So 7Sat BURN ~~ Se 
----| 93 Sept’27 30-year external 6s 1954 
--e-| O@ Oct’37 New So Wales (State) ext 5s 1957 
~---|1025g Mar’27 10253 10253 External s f 
----|104%, Oct’27 104%, 1043, 
----|105%, Oct’27 105%, 105%, 
~---|11212 June’27 11212 11212 
9412 Sale 9253 9712 
943, Sale 92%, 971 
941g 95 921g 96! 
9414 Sale 93% 95% 
9824 Sale 9753 100 
991g Sale 97% 100), 
97%, 101 
97%, 101 


= w 
SS ss 


”ernambuco (State of) extl 78 47 
Peru (Rep of) extl 8s (of 24) - 1944 


Extl sink fd 7s 
Extl s f sec 7 4s (of 1926) - 1958 
Poland (Rep of) gold 6s8....1940 


1950 
Porto Alegre (City of) ee 
Exti guar sink fd 7 4s... .1966 
Queensland ‘State) extl sf 78 1941 


25-year external 6s 10653 1067, 


aan 


Australia 30-yr 58___July 15 195. 
External 5s of 1927... Sept 195 
Austrian (Govt) sf 7s 94 
Bavaria (Free State) 6 4s-_-_.194 
Belgium 25-yr ext s f 748 g-194 
20-year s f 8s 194 
25-year external 6s 
External s f 68 
External 30-year s f 78...19 
Stabilization loan 7s 


Se aaws 


Bt 


y) 6% 
Bogota (City) ext’l s f 88_..1945 
Bolivia (Republic of) 8s-_--- Hy eed 
58 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 5 of) external 88_-_.1941 
Externa! s f 64s of 1926..1957 
78 (Central Railway) 952 
768 (coffee secur) £ (flat) . 1952 
Bremen (State of) extl 78_..1935 
Budapest (City) extls f 68__.1962 
Buenos Aires (City) extl 6481955 
Buenos Aires (Prov) extl 78.1957 
Extl s f 7s of 1926 
Bulgaria (Kingdom) s f 7s-_.1967 
Caldas Dept of(Colombia)7 8'46 
Canada (Dominion of) 5s---. aaas 
adaae 5s 


4s 

Carisbad (City) sf 8s 

Cauca Val (Dept) Colom 7 4s8'46 

Cent Agric Bank ‘eupmeent™ 
Farm Loan sf7s 950} 
Farm Loan s f 6s int ctf-_- 1900 
Farm Loan s f 6s int ett w 11960 

Chile (Republic) extl s f 8s_.1941 
20-year external s f 78_...1942 
25-year external s f 88__..1946 
External sinking fund 6s8-- sor 


Chile Mtge Bk 6 %s June 30 1957 

8 f6%s of 1926__June 30 1961 
Chinese (Hukuang Ry) 5e--.1951 
Christiania (Oslo) 30-yr s f 681954 
Cologne (City) Germany6 481950 
Colombia (Republic) 68---.1961 
Copenhagen 25-year sf 548. a 

External 5s 952 


~~] 
wee Zeer eucs-zsre= > peas Zee! 2ESSeezss “>> sz =Z->> Z z 
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F 
M 
J 
J 
M 
M 
A 
A 
A 
M 
J 
M 
J 
A 
J 
A 
M 
J 
J 
J 
M 
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A 
F 
mM 
F 
S| 
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10512 Sale 
95%, Sale 
114 Sale 
10944 Sale 
10212 1027, 
98%, Sale 
107 Sale 
104%, Sale 
11353 114 
10112 Sale 
9753 Sale 
10412 Sale 
10444 Sale 
951g Sale 
993, Sale 
105%4 Sale 
925g Sale 
95%4 Sale 
10614 Sale 
101% Sale 
87 Sale 
101 Sale 
9514 Sale 
9512 Sale 
894, 9014 
9714 Sale 
102 Bale 
1017, Sale 
10612 Sale 
100%, Sale 
10653 10712 
9812 Sale 


1001g Sale 
95 Sale 
9512 Sale 
10914 Sale 
10114 Sale 
10912 Sale 
9114 Sale 
914g Sale 
9514 Sale 
97 Sale 
25 Sale 
101g 10112 
9612 Sale 
9212 Sale 
1001s 10012 
95%, Sale 


7 
Rio Grande do Sul exti s f 88.1946 
Rio de Janeiro 25-yr sf 88... in 


Rome (City) extl 6s 

Rotterdam (City) extl 6s... - 
Sao Paulo (City) sf 88. .Mar 1952 
San Paulo (State) extl sf 8s. ‘o. 


ft 

External s f 7s Water L’n. 1956 
Santa Fe (Prov, Arg Rep) 78.1942 
Seine, Dept of (France) extl 78°42 
Serbs, Croats & Slovenes 88.1962 
Soissons (City of) extl 6s... .1936 
Sweden 20-year 68 1 

External loan 5s 1954 
Swiss Confed’n 20-yr s f 88_.1940 
Switzerland Govt ext 5s_.1946 
Tokyo City 5s loan of 1912_.1952 

Extl sf 54s guar 
Trondhjem (City) Ist 544s . 1957 
Upper Austria (Prov) 7s. ...1945 
Uruguay (Republic) extl 8s- pee: 


Yokohama (City) extl 6s...1961 

Railroad 
Ala Gt Sou Ist cons A 58_..1943 
Ala Mid Ist guar gold 5s...1928 
Alb & Susq Ist guar 3s...1946 
Alleg & West Ist g gu 48__..1998 
Alleg Val gen guar g 48 
Ann Arbor ist g 4s July 1995 
Atch Top & 8 Fe—Gen g 48.1995 


Registered 
Adjustment gold 4s. so 1995 
ee uly 1995 


Conv 4s of 190 955 
Conv g 4s issue of isi0- 71900 


East Okla Div Ist g 4s__..1928) 


Rocky Mtn Div Ist 48._.1965 
Trans-Con Short L Ist 43. 1958 
Cal-Ariz lst & ref 448 A_.1962 
Atl Knoxv & Nor Ist g 58_..1946 
Atl & Charl A L Ist A 4}48..1944 


Atlantic City Ist cons 4s-_. 
Atl Coast Line Ist cons 48 July °52 
L & N coll gold 48....Oct saae 


3 = ey 
332>? 03> 2% SSSESSCEELISECRESECSESESSESTSESESS 
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eteas 


10512 Sale 
105 Sale 
105 Sale 
92 Sale 
10412 1047, 
113 11312 
10614 Sale 
106 Sale 
9914 Sale 
945g 94% 
10214 Sale 
99%, Sale 
9714 Sale 
104 Sale 
104%4 Sale 
11312 Sale 
10312 Sale 
76%, Sale 
89 Sale 
98 Sale 
97 97% 
1093, 10934 
9614 Sale 
95 Sale 


10512 ___. 
100% Sale 
eee 
Gite 04 
9753 Sale 
841, 84% 
97%4 Sale 


9812 
10114 Sale 
935g 9414 
82 Sale 


10434 

1003, 

90 

90 

975g 

841g 

9714 

95% 

9214 

927, 

8912 Sept’27 
91%, Oct’27 
9134 91% 
9012 Sept'27 
997, 997 
91lg Oct’27 
927g Oct'27 
101%, «=6101% 
10753 June’27 
9812 Aug’27 
10553 Oct’27 
90 Aug’27 


98 98% 
10114 «=: 1015 
9314 9412 
82 8214 


104 

103% 107% 
1021g 106% 
102% a + 


891g 
10212 108 
10712 1144 


Atl & Dav lst g 4s 
2d 4s 


Atl & Yad Ist g guar 4s 
Austin & N W ist gu g 5s..1941 
Balt & oe ane 4s_.._July 1948 


Cordoba (City) ext! sf 76_-- 1987 
Cordoba (Prov) Argentina7s 1942 
Costa Rica (Repub) ext! 78.1951 
Cuba 5s of 1904 1944 
External 56 of 1914 ser A.1949 
External loan 48 ser °.. 


96 Sale 
98%, 99lg 
961g Sale 
10014 101!2 
a 


7612 Sale | 74 7612 
a hoa ae 8714 
102 101%, Sept’27 
9634 9714 
9514 Sept’27 
995g 100 


105 
10914 Sale 110 
1025s Sale 102%4 
111%, Sale 112 
96 9612 


8 

J 

J 

8 

D 

J 

J 

F ] 

8 

D 

N 

J 

J 

Oo 

J 

Oo 

J 

20-year conv 448 § 

o 

F ] 

D 

N 
J 105% 

3} 8 90 

8 

J 

J 

D 

J 

J 

Jj 

Oo 

D 

A 

J 

s 

N 

N 

Oo 

°o 

Ss 

A 

D 

s ] 

A 


Refund & gen 5s series A... 
Ist g 58 1948 


1081g Sale 
105 Sale 
1112 Sale 
11112 Sale 
105 Sale 
10014 101 
985g Sale 
102 Sale 


Ref & gen 6s series C 5 
PLE&W Va oe Oe 


50 

Tol & Cin Div Ist ref 48 A. 1959 
Ref & gen 5s series D 

Bangor & Aroostook lst -..% 


Battle Crk & Stur Ist gu 3s-_- 198 
10412 Sale Beech Creek ist gu g 48_...19 
104%, Sale 


1031g 1034/10 2d guar g 58 193 
10312 10444) Beech Crk Ext Ist g 3}4s_-..1951 
107% Sale Big Sandy ist 4s 1944 
9512 Sale Bost & N Y Air Line Ist 4s_. 
10053 Sale Burns & W ist gu gold 4s 
9812 Bale Buffalo R & P gen gold 5s 
99 Bale Consol 4 
987g Sale 
110%g Sale |1101%4 11214 A 
11412 Sale [11312 2} ii 11512 A 
10512 Sale |10444 99 10712 Canadian Nat 4%s_Sept 15 1954)/M 
10612 Sale |106 10912 5-year gold 4%s__Feb 15 be wad 
J 
F 


89 
105 
105 


8814 

Ge noses 
----| 951g Aug’27 
9412 Mar’27 
10012 Aug’27 
8512 Aug’27 
931g 

5 


Dominican Rep Cust Ad 5%s'42 

ist sec 548 of 1926 940 
Dresden (City) external 78..1945 
Dutch East Indies extil 68_..1947 


Se 
o-w 


= - oo 


30-year external 5s 
Salvador (Repub) 88_...1948 
Finland (Republic) ext! 68..1945 
External sink fund .--- Se 


956 

Finnish Mun Loan 68 ree 
External 6 4s series B_...1954 
French Repub 25-yr ext’! 88.1945 
20-year externa! loan 7 48-1941 
External 7s of 1924 1949 
German Republic ext’l 78...1949 
Graz (Municipality) 8s 1954 
Gt Brit & Irel (UK of) 548-1937 
10-year conv 548 1929 


1$5—£. 


8 
Oct'27 
Oct'27 

9734 
Oct'27 
Oct'27 

110 
987g 
10012 
11512 
5g 1201211953 1203 
9912 Sale — 9953 9934 








10214 10212}101% — 10: 00% 104 | Canadian North deb s 1 78.1940 
10512 Sale |10512 106% | 25-years. deb 6448 1946 
11812 Sale 11712 1191g 10-yr gold 443 _.__Feb 15 1935 
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Oo 
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z , 
z | Price Week's | Range BONDS SE) Price Week's Range 
BONDS , 7K EXCHANGE | $= Priday. Range or 3 Since 
N. ¥, srocxexcuanos | $5] friiey, | sansew | $3\| Sine | N. ¥. stock’ Excmancr | $5] frie, | tanec or | 33 inet 
Week Ended Nov. 4. —S) Noo. 4. . a 
’ Btd AskiLow Htgh\No.'\Low High 
2 sae = Nor av He's Cleve & Mahon Val g 58....1938/3 J) 100% __..|1001g Apr’27|----|| 10012 1001, 
Canadian Pac Ry 4% debstock--|J_ J) 85% Sale | Bot 00 | 48 95% 100 | Cl & Mar ist gu g 438....1935\MN| 99% -...|100° 100 | 10|| 98% 100 
Col tr 4348-------------- 1946|M $| 901 Sale | 90's 97 9553 98i2 | Cieve & P gen gu 4348 ser B_1942/A O} 10153 ____| 98lg Aug’26j)----|} -... 2 
Carb & Shaw ist gold 4s....1932/|M 8) 97 9712| 97 Sept'27 eel se srt by Oe eatpatemantiete 1942/3 J| 1021e ~...|101 ° Mar’27|--..|| 100 101 
Caro Cent ist cons g 4s... - - eels ol ins “lapel, Oet'a7i.. || 103” 106% Series C 3}48_---..------ 1948|MM| 8912 _.__| 90% Oct'27|----|| 89 90%, 
Caro Clinch & O ist 30-yr 56 1938|3 D) 104%, ....|104%4, Oct 37 vos 107% 109 ee ie ee ee oeen ee 1950/F Al 8914 -...| 89% 8015 i 89g 801g 
lst & con g 66 series A....1952|J D) 108!2 Sale 10814 10s 5 Sot, Bat | Canes mor Lice sae gu 4358.1961/A O| 104 106 |105 106 2|| 10115 106 
Cart & Ad ist gu g 4s---... ipasld D| sole Sale | S012  “B9t0] il] 83 8912] Cleve Union Term 558... °--1972/A | 109% Sale {109% 109%] 53|] 108 110% 
Cent Branch U P lst ¢ 4e--- 1048/3 D) 80%: Gale | S02 oett sil 104te 107 ist 8 f 5e ser B.........- 1973|A O| 10512 Sale |105% 10512} 33]|| 103%, 105% 
Central of Ga ist ¢ bs-Nov 1045/F A} 105% 10712]105% 1057s] S|] 10412 107, | lat sf be ser B----. -....1873/A O} 10512 Sale [105 921s) 3i| gas 93 
Conset git 68..-------- ates BE  oeen 7 100% 10212 | Colorado & South Ist g 48...1929|F A| 99% Sale| 99,  99%| 51] 98 75 
Registered . . .-.----------- F A| 102!2 -... 10212 Sept '27 "16 101% 1031. Refunding & exten 4}48..1935|M N| 9914 Sale | 99 9914; 21 967g 905 
Se ere ee se ORDIA O| 10512 1071107 1071 11|| 104% 107%] Cola HV let extg 4s... AASiA @] 90% 97 | 06% Cctizi|----|| Site Sem 
& gen 5 }48 series B - -. ol2 107 5s 60son ) 1 168 108 loastaneaa........ 1955|F Al 9212 _..-| 94 Sept’27|---- 4 
Ret & gen be cries C-- ipetld DI ‘vis B8%| 92 Ore'27|----|| ‘86% 92 [Conn & Pasum Riv ist 4s..1943|A O| 8812 __-- 88's Mar27|---;|| 88ip 88s 
Shatt Div money g 48. 2 ~ oo! al tg | Consol Ry deb 48......---- F Al 92!2 --| 9614 4 95's 4 
Mac & Nor Div ist g 58..1946|5 J) 10414 ----|10712 Oct'27)---- eee = we, ~ A hy A pencusints ieedls 3] 77. 78 | 77° Ocr'27\----|| 70%, 781 
Mee Division ban 2 194013 J] 105% i07ig|108% Oet'27|--..|| 102 105%] Non-conv deb 4a....343'1955|3 3 5 eS Oe a 
Mobile Division 6s... - . - :* "33 N --A&O 1955|A O} 76 ---- t'27|---- 
Cent New Eng let gu 48....1961|\3 J) 86 88 8812 se 33 He oo% seen coay ,- AES ae» taan 33 76 $0 | 76% Oct'27|.-.. 691g 77% 
Central Ohio reorg 448_.-.1930|M $ 100 _.--]| 99l2 Aug 2 at 101% canna Kye 1942/3 D| 96% Sale | 95% 97 96|| 95% 98 
Central RR of Ga coll g 66--1937|M N| 100% 101%2|100!2 10012] 17/)_ 9912 101% | Cuba Nor R t-year b6@2--1962|3 3] 97% Sale | 97 97%| 35]| gag 98 
ay A sae se 193710 3 liv 118i 120" outa 112% 120 lst ref 748 ser A.....--- 1936|/J BD} 1081, 109 oe eee : 107 toate 
ecccecescece 4 ‘ “"45 . aie D; 100 §=10014)10012 = 10012 99%, 
Cent Pas ist raf gu 6 45...--188018 A) SF Sale | oa, Ocrail---.l| S0% G34 | Dap & Bich let come 4340-2198119 3 100 cig"|100,, Oct'27|--sa]] 98% 100 
sa Atte Lew 1000 a 3|| 97% 99 | Del & Hudson Ist & ref 48-.1943|M N| 9514 Sale 4 : 3 
old 4}48.-Aug1929\J D) 99 ---.| 99 99 . ..1935|A O| ..-. ----|141  Sept’27|----|| 114%, 153 
Through 8¢ L iat Ge do..-195414 @] Sits 86 | Sts Corel aill 10000 100] Geer them coer 1937|M@ N| i0diz Sale 10412 10512] i8|| 108° 106 
Guaran' | eee F Al 104% Sale |10414 — 11812 119% pene aaa red 78.......19301|3 D| 106 Sale |106 10612 5|| 10512 108 
Charleston & Savn’h ist 76 1936|3 al ease sceslhlee “= pres 10012 1011 D Be a Blan tun io G...19981F Al 96% ....| 961 Apr’27|---. 96 
OMe consol Gold bas igap|ea N| 107% ----l107 1074] 15|| 103% 108 | Den & RO ist cous g 48-..-1936|3 3| 92% eis a ae 
Ist consol gold 56......-- 06! y 96 Sale 4 
terest Leseias 3H] 105, 106%/106, May 3i}--- 1 185%s 185, | Consel geld 440.....---188818 J] 86 Gale | ee ee! sll Soe. sete 
Ses --°---- we 8 grt Bales "9Btg ot'2 9455 9812 | Den & R G West gen 5s-Aug 1955|MN| 85 Sale | 8353 > 7 4 pore 
wan nae en enna OOlel 54 80 Sale | 80 
et A ap Oy EE eels Bl igi es” General 98° 101” wg td of pa wee 4 7 36 30 | 26 2612} 7|| 26 35 
Potts Check Bropeh ist 40-1986/ 3] 90° ‘wisl 90 "90 | “all 80% 92 | Dew Mac Ist len g 48-...1095|3 D| $0 82 | 80 Oct’27}---- 70% 801g 
‘otts ranc - ’ 1 eS Ae Pamemes 1995|\3 D| 70 ---- ct 27} - - - - 
R&A Div let con g 4s. ....1989)3 J] 91% ..--| 91% Oct'37 ----|| 86% pete pat @.---. ----- ‘ga. i0eilea N 101 Sale |100% 101! i6|! 97% 101 
oe gold 46... -.. we 2 oe 8 ae teb'27 997% 1001g . Dul Missabe & Nor gen 58..1941/3 J, 103% -_--|1037% July’27,----|) 103% 1 
Cheaap Corp 5a May 16 1941 100% Sale| 90%  90%1 238| 95. loots Dul & Iron Range Ist 5s-.--1937/A | 10314 104/104 104, | 2 101% 10418 
conv ay . 87 8844) 8 
71 7812] Dul Sou Shore & Ati g 58...1937|3 J 
Chie & Alton RR ref g 36...1949/A ©) 73 Sale | 72% 7315) 9 "48|A O| 935: ..--| 941g July’27|----|| 94 
et'27|--..|] 71 72%] East Ry Minn Nor Div let 48.'48 8 ; 
CAs dep st08 Oct 1987 int. - x73) 3h éa'| ba" ee all bay 6st East T Va de Ga Divg Ss.---1930}7 3} 100% ----|100% 1 2] 100% 102i 
Ratiway first lien 3348....1950|J 3} 61 62 | 62 62 | 4 68% pees Stal toest <zzzlios, josu| ail tee" toate 
Ctfs dep Jan '23 & sub coup|-..-| 60 64 | Gls —s ‘| oe ey Cons ist gold bs peosesoes seeties oe iost Sale l104a, 106 '| 74/| 103 106 
ee eater eT Fe IZ] Big Aug’27|----l] 87% 874] ElPaso 48 W let bene 196510. O| 1o7!s ----[lozis Oce27|----|| 104% 107% 
Registered -.---.-..------ ae oor ee Ans 99 | Erie 1st consol gold 7s ext..1936|M $| 107  107%|107. 107 | il] 106 107% 
iinets Divides 48....--- rer J H $e * Gats’| ovat 15] 50\| 9313 99 lst 4s prior 1996/3 J SMe Sale | 88 8812} 3Ci] Bllg 88% 
Wi icdsedanmecces 1958 M 98 Sale | 97% oes 112 97 3 1021 cons § 48 prior......- 99713 J ine 8Ale O60 Bilecccs 79 841, 
let & ref 4348 ser B.....- sort al tome Gale leeae teestl oll sabe ieee 1 ten g 48----1996 3 3| s2%2Sule| sin 83 | i77|| Fate 83 
let & ref 5s series A_....- sev A see Sale 1 — : isa” ier’ ist consol gen lien g 48- - - - oosls 3 79 79 S| 72 
Chicago & East Ill let 66--.1934 el ost, 08 | 1681 60% 041 Benn adioumeaia. F Al 101ig 103 |10112 10112} 1|] 98% 108 
Cao ay i weld one igeslea Ni 110i *-lnt0i 110%] 131] 108° 210%] poe ane arias age A O| 88° Sale | 87% oo | Ze) yew See 
Renee jale | 7 75s Sale } 871 8 88% 
Chicago Great West Ist 48..1959|M $| 7212 Sale | 7212 4 188 A 4 wae G yt t==>D..... onla $ -— 135 Sept'27|----|]| 84g 135 
MRafunding Gold Gorn iparly 3] 10st, <22_|1os sept'27|-.22|| 108% 104%] ere impt 58 ~.---1967|M.N| 975 Sale | 9714 975s 514/| Q1lg 97% 
Refunding gold 56... .... SGT 2] 1etls ----1188 Bepesz)----|) Tae 18Me Erle & Jersey ist sf 6a_---1955|J J| 114% Sale |114% 114%] 22|/ 11112 115 
General be A. C----19gg|aa N| 10312 222|10ai 104 |" Sl| 90% 105% | Geeesen River let et Ge_ci9ey|3 3 114% 115, 114% 114%] 6/) 11169 116 
General 66 B__..--. May 1966|J J] 100% Sale |109% 100%) 1 100% 109% Erle & Pitts gu § 3 348 B-..-1940}3 J 9176 98% 91%. ont. SB Ste 
Chic L Sa last itaysa. 100013 BD] 100° [100% sept'2t|--- || 96% 100: | ne wit ext cf 7a-.- 2222 _19eelM | 1001s Sale’| gut toots| 89l| Seay roan 
4 5 ape + ie abel 2 anear F ie 6812 | Fla Cent & Penn Ist ext g 58-1930|J J| 10014 -_--|10012 July’27|----|| 99% 101% 
CMs == lat gu d0-..-1980)5 J] ---- ----| 63% 6415 12|| 55% 6812] Consol gold §8.. .....-----_. J Jj) 103 Sale |1025, 103 12|| 10143 103 
U8 Tr of deposit... - - - 7 3] “Rai 1 oe 9, 35|| 85 90 Florida East Coast lat 4340. 1950) D| 99 100 {100 100 1] 97% 100 
OnSnaee en 4 “gaal9 a eee eee bate Suly'2t 834 841g] Ist & ref 58 series 4M $| 93% Sule | 93° 94 | 424) 94 33" 
[io cccensev~sees “355, 788, 97|__-- “a... 5014 5114} 501 51 
yyy hy eat ee RR A i Fone sonne & Glow 48-1062] m 9714 _-_-| 96% Oct’27|---- 
a ee) le on 05° 05 TFtW & DenG iste oice.. 19613 B| 108. 108%] 9912 Sept'27|----|] 106% 108 
ental i iis 5-163) A O| “65i2 Sale| 65 65%] 2i|| 57 69%) Ft Worth & RioGr lst g 48--1928|3 J] 99%, 99%| 99% Sept’27|----|| 9714 99% 
Guar Tree ON ee = Sale 651g 65%) 22|| 56% 70 | Frem Elk & Mo Val ist 6s_..1933|A O| 10614 00 10712 Oct'27 Poon 108% 10812 
ar -1931|M N} 101% 01% —_ 2 
Fen ref conv ser B 5s Jan 2014|F Gite ----| 643s GA%s] = 3) BBs 68% 1G H&S AM & P ist b0--- 1001g __.-|10112 101%2] 21] 100%, 1021, 
tet oor Oar ene son t8A|i" “| 108% Bale [105% 104) “42 10314 106'5| Galy Hou & end isi 64.--1993(a O| 100s Sele |ioo%, tot] 3 98? 100% 
eepoccccococece ‘ J} 100% _---|100% 4 4 
RE 1B ooo 0 noon or” ] Senece leet aul aol Oe” 68 lantueet or let gue Se..1929|3 3] 100% 100810012 oct'24]----|| pete 100% 
np = dspoat bl San eo | 66" Oceat 6s 6812] Georgia Midland ist g8--.--1946/A @| 78° 79 | 7% | 774) I] 72ls 79 
= =< -------- wees Sag 3} 9914 __--] 9914 Oct’27]---- 8 
4d DAd hy dep i773] 04m 09 | 04) Oce2i|. 68% 68 Grand Trunk of Cah deb 7a. 1940|A 0} 115‘ sale 115° 115 8|) 114% 116 
25-year debenture 4s_-._- 1984}5 J] 64% 65 | 64 Oct'27).-- ere Oe | Stand Trunk of - Ss Sl tee, sestoltne, 00 | asl] sneet aoe 
a Newest geng 350, i087/MN| Sie 85 | 84 _ Sais| Lil 78le 8412] Grays Pomt Term iat Be-_2.1047|9 B| '98i4 -90%| 97" Sept'27|-.--|| ‘ore OTs 
“Laat QF 73% “7 83 oct'2i 7Alg 83 . Great Nor gen 7s series A-.-1936|J 3} 115 Sale |1147% dem 157 rt 17H 
neseoupesaereies 00 | 9° i woi- ----|114%4 Oct’27]---- 4 
WS ----orcocccnne wee oo } oe i , 92° oat usb deel thas cain A. 108i13 ; 101i4 101%s!1011, 101% 2\| 97 102 
Peete cncsesccosmoceciy B] S84 ----| S5ig Ones “""3l| 90ig 971 General 5 48 series B.----1952|3 J} 1121s Sale |111% 11253] 18|] 108 112%, 
makeamnd Fol tcme iserint | 100 2222hoe Oceat 105. 109 | General 58 series C.......1973|3 J| 1081; Sale [107 108 | 70|| 100% 108% 
Gen 43(8 stpd Fed inc tax.1987/MN| 109 ----|109  Oct’27|__- 106 100 G fp eee ib Pd AB Bn 5 = 
Gen 56 stpd Fed inc tax...1987/M N/ 11412 Sale |114 11412) 3 th ieulo +~ op Nmery Fee Feb| 85% ....| 857 857% 2|| g3ie 86 
ees eneeeeere ern a) cero | ee ee ie eee oes “""| Feb] 24 25 | 24 Oct'27 ----|] 21° 30, 
y hha Ye * Sale \1001. oo i 48_.--1940 41g _...| 93 Aug’27|----|| 93 2 
ores EPS BBL] 1 Si Het 5) te Mahe [Guerce arises HOO |S act, AMSA a] Sat 
rt te (0312 “ 2%| 5 21g 10278 10312 Oct'27})---- 8 2 
ae oe ----2 Ola NI 102s lol” septa? *|| iol 102 "| Guire's iiscret & tore 5051062 S| loz doris 107% 1) 107, 108 
alert telat 4-4 Boos Pros P 3 3 
10-year secured 78 g------ 1930/3 D’ 105% Sale [105% 105%! 7| 105% 10714 Hocking Val Ist cons g 448.1999 J 3 106% 106% 10614 wos m.. o7% a 
Inrete tec May20a7i3 D| 110i sale [tie 110%] 48|| Logts 112% | rrometone Ny cons g Sa__zios7i@ W| 100° <2zzltoe 100 | i 9812 100, 
yy 1 eee * pict 21, ____|103%4 Sept’27|----|} 100: A 
Ist & ref 4348......- m4s-1086|3 3| Die Otel O's vist] “oll Bre Oan| | Wace New ate ist Ge.__19s0le N| losis 10ste 1031; 103%! il] 10% 103% 
ee nls FH san cul soe son] Sil Sate Seal mecnes Buca Tere tar Baciserid a] tots auio lise 10012] 12]] 901g 10146 
+ anne wenn - eee ‘8 y m ‘- ‘ , Olg ...-]101 Jume’27]}---- 2 
pT pedestal Re df lee 2d de 
chneeneeee smn eoc- see 3‘8 c ---- ie Lm gat eg 6 3 ’ 2ie| 69 1021 
Secured see eure 6 aohed me & 4 Sale 95% 1 ey 327 sot = Hud & Manhat 5s series A.. ioe 4 10214 Sale wy pa = * + one 
Ch St L & N O Mem Div 4s WM cons ug’27|-._- Registered - - - ~~ ------~.- “O2ie Sale | 918 25] 131 93 
Ch StL & F ist cons g 58..-1932)A ©) 102! 10312|102 Oct'27|---_|| 1011 102%] Adjustment ee Sn tS a lan Oat a oe 
Chic St P M & O cons 68_-.1930|J D| 102% 10314/102% 10314) 7|} 10212 104 | Iilinois Central Ist go HES S| Get Oil eet sarari..ll tee Gee 
Cons 66 reduced to 3}48.-1930/3 D| 955 --_-| 961, May'27]....|| 96. 9614 Registered eoccsceccces ils Hi sen loon ons... oF. tom 
Debenture 58-...-..---- 930/M S| 100 10012/100 100 2 oe = 2 — ne oy sci Bea. -21081 AO} 8912 _._-| 883, Apr’27]---- 8814 891, 
TINO 05. cncecencorees -=--| 9934 10015/100 10613] 3|| 995s 10 xten go ooo Sate ol Sart ---"] See eee aoe 
Chic T H & So East Ist =. ey D} 100% Sale |1001, 101 55|| 93% 101 ist gold 3s ster oad 45.1962 A O| 92% _...| 92%, 92%] 1]] Q0tg 935 
Inc gu S6......... Dec 1 1960|M 8} 95 Sale | 947, 95%} 63)| 8734 9633 Collateral trust go! pos re. B47 --""] 88° Suly’S7i--.. 88 891s 
Chic Un Sta’n Ist gu 4348 A.1963/J J] 10112 Sale |10114 10134) 58 om 101% Yen ee weeeceen- 1955|MN| 973, Sale | 9715 973;| 15|| 931g 977% 
lst 58 series B__...._-__ 1963)J J} 10512 ---.|10512 105%| || 10312 106 Ist refunding 48... ------- scaals bi Gon tatel con seni sll ae” ben 
Guaranteed g 5s_.......- 1944/J D! 10453 Sale |1041g 10453) 29]] 10112 1053, Purchased lines 6B. - ~~ > tO asiba fe 91% g2is| 91% 92's} 13|| 88 921s 
lst 6 4s series C one: 1963/J 3) 117% Sale |1173, 11813) = 2/|: 1164 118%] Collateral trust go --- na “| 8612 Oct'27|----|| 8612 8615 
Chic & West Ind gen g 68..71932/Q M| 10515 -_.-|1051g 1051s} 3|| 105 106 tered .----------- 1955/M NI lilie Sale |110% 11112] 7|| 1068 11115 
Consol 50-year 48... ..._- 1952|J_ 3} 91 9112) 90 91%] 42|| 86% 92 Refunding 50------------ 1955) 7 Rte Ho os | ttt 
lst ref 5348 ser A_______- 1962|M $/ 10514 Sale |1047, 10514) 14 10312 10512 15-year secured torr z 1°1966|\F Al 101%, Sale |ic1 10148} 106!| 963 101% 
Choe Okla & Gulf cons 58...1952|M N| 104%, _.-_]104 July’27|-.__|| 103% 10433] 40-year SR eS | RTT eee ee et ters ll on ee 
Gta B & D 2d gold 4 40. ---- conn @ ce “ceed oe yok ee pny ose Latch aa Be in old 38.1951|3 J} 80% 8112] 80% Oct’27|---- 7612 80% 
CIStL&C lst g 48...Aug 1936/Q F| 9753 9914] 977 Oct'27 S ateil O6h 99 Litchfiel ‘ +s 3140.1953|3 3| 85 Sale | 85 85 i 821s 85 
eee ug 1936/Q F| 97is 9834) 9614 June’27 ae 951g 961, Louisv oy er 4 pe 1951\F Al .... ....| 78% Oct'27|--_- - 78% 
Ctn Leb & Nor gu 4s g___-.- 1942'M N; 92 9512] 9312 Sept’27]___- 901g 93% Omaha Div Ist go’ 307195113 3] B0% “"| 80° Oct'27l..... 761g 8015 
Cin 8 & Cl cons Ist g 58____- 1928/3 J} 100 100%s/100 Oct'27|_._-|| 108 10012 St Louis Div & Term g “195113 31 87 17221 87 Oct’27l.... 851g 98% 
Clearfield & Mah ist gu 58.1943/3 J} 10053 ____| 9912 July'27|____|| 991g 9912 Gold 3\s Panormcosreataes S| as’ Slee Onan ll oe’ oe 
eae ee eee oy ON Oty cote Mayai|.. ll 93 Date Western Lines 1st £45.--1951|F Al 92% 92% Oct’27|----|| 901g 92% 
eccececce béenl bees «ene dle May 2/7}... « —- eSTs 
cmaians 2 96i 
20-year deb 4348_______- 1931/3 J) 10114 -..-]1003; 100%5| —1|| 983s 10012] Ill Central & Chic St L & N is . sell tani 000 
ral 5s Series B.---_- 1993/3 D] 111g ___-|1081, Sept’27]___.|| 107% 113 Joint Ist ret 58 series A..-1963)J +4 108 Sale |107% 108 | 36 sete 100 
Ref & Impt 68 series A-.-1929/J J] 10253 Sale |1025g 102%! 27/| 101%, 103%, lst & ref 4}4s8 ser C.----- 195113 D} 108% 1081s Sept’27|_-..||} 1045, 10819 
PEE Moccscetencsees 941/53 J} 107 108 {107 107 11}} 105 10814 old 58. ...------------ J D| 1045s ___.|103!2 Mar’27|_-_-|| 103% 103% 
SIME Dn acccetscecee 1963/3 J| 10412 Sale |10433 104%! 55|| 102% 105% Reged ....--------s22212 Bl 108 ----j108ts Bee eal thr 
Cairo Div Ist gold 4s-____- 1939|3 Ji 961g ____] 96 Oct'27 ---- 93lg 99 Gold 44s---- ist ext 48-1940/A O| 93% — 931 Sept’27 — 931g 93%, 
Cin W & M Div Ist g 48..1991/J J} 9012 Sale 9014 9012 3} 86 91 | Ind Bloom & West A 1950/3. 3| 9612 ...| 9618 Oct'27]_. 933, 961s 
StL Div lst coll trg g 4s-.1990/M N| 917. Sale | 917, _ 91%) 13)) 87 9173] Ind Ill & Iowa ay $4 1 4a. 221956\3 3| 87% 222] 87% Oct’27\__.. 84 901g 
Registered - - ------.-.-.--- M 91% —— 90 Bept 27 Pree 87s - I Ind « <a ey > aoe A__1965|3 J} 1013 -|103 Sept’27]}--- 10112 103% 
Spr & Col Div Ist g 4s....1940| M $| 97% -...| 97 97 | 2\| 917% 9714] Ind Union Ry ge nS. .-221965|3 3} 103%. Sale [103% 103% 101% 103%, 
SCM lg conss de...-isseis 3] 10st icoalives AUes7l--~"|] abate ape ¢ & Grt Nor lst 6s ser A~.1952|J 4| 107 Sale |107/ 107%4| 46|| 105% 1087 
CCC &1 gen cons g 68___.1934,3 J} 1081, 108%4}10814 Oct'27|____|| 10612 1091g | Int & Grt Nor ist 6s . = 1988 April 97% Sale 975s 9814) 36 8353 9814 
Clev Lor & W con ist g 58-.1933/A ©! 103 1035s|102%, Oct’27)____|| 10233 1033 Adjustment 6s ser A July + 
b Due Feb. ¢ Due May. pv Due Dec, 
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Price Week's Range BONDS 
Friday, Range or Since N. Y. STOCK EXCHANGE 
Nor. 4. Last Sale. . Jan. 1. Week Ended Nov. 4. 


Price Week's Range 
Friday, Range or Stnce 
Nov. 4. Last Sale. Jan. 1. 


|Bid Ask| Low Htoh| No.\\Low High Bid Ask| Low High * Htgh 
Int Gt Nor (cone!) Adj 6s 7 _|Aprl| 88 98 | 88% Oct’27|-.--|| 8112 88% | N Y Cent RR conv deb oo..1088 10812 Sale |1077g 10812 106% 109%, 
56\J 101%, Saie LOL, 10134; 214!| 9814 103 Consol 4s series A 9612 Sale | 9514 9612] 12% 90 9612 
Int Rys Cent Amer ist 56. ~~ ig7aiee ‘| §84le Sale | 83° 85 : 75 85 Ref & impt 44s series A. 2013 10414 Sale |103!2 10414 977%, 10412 
lst coll tr 6% notes v| 951, Sale 5 Q95le} Qllg 955s Ref & impt 5s series C_...2013 1095g Sale {10914 10953 10514 1097, 
ist lien & ref 6 Ks : 9212 Sale O1%) ¢ 925s Registered ---- ----|105l2g Jan’27|____| 105lg 105%, 
lowa Central lst goid 5s_ ~ 771938) 3 4114 Sale 1 4114 41 58le] N Y Cent & Hud Riv M 34s '97 86 Sale | 85le 86 801g 
Certificates of deposit... _- 414 43 4114 é 55 Registe OO ee 3g Oct'27 7853 844 
Refunding gold 4s 1951 M 14%, Sale 4 163 : 2lle Dehua gold 4s 9814 985s 9812 9614 
James Frank & Clear Ist 48_1959/J 9434 Sept'27 96 Registered 9533 Feb’27 96 
Ka A&GR ist gug 5s____- 1938\J 103 103 May’27 103 30-year debenture 4s 971g 975g Oct’27}_ 9412 
Kan & M ist gu g 48 90 __..| 891g Oct’27 . : 89's Lake Shore coll gold 3 4s.1998 845 Sale 4 843 2| 79g 
KC FtS& M consg 6s 1007, S 1005s 1007 8 5g 102 Registered 1998 815g __..| 82 Sept’27 78% 
KC FtS& M Ry ref g 43__1936/A 95le S 954, 95% y 955g Mich Cent coll gold o70s..2o 84 we Oct’'27 
KC&MR&B ist gu 58_--1929/A 0} 1005s 10012 10012} 2 1021, Registered 1998 82le ____ July’27}_ 
Kansas City Sou ist gold 3s_1950/A 
Ref & impt 5s Apr 1950\J 
Kaneas City Term lst 4s____1960) J 
Kentucky Centra! gold 4s___1987\J 
Kentucky & Ind Term 4s- cost 
Stamped 1961)3 
| GE eeueeiaapas 1961\J 
Lake Erie & West Ist g 58__.1937 J 
2d gold 5s 1941\J 
Lake Shr & Mich S g 3 448..1997/3 
Registered 
Debenture gold 4s8_.._--- 1928) MT 
25-year gold 4s 
Registered - _ iM > 
Leh Val Harbor Term 5s__..1954|F 
Leb Val N Y ist gu g 444s_-.1940/J 
Lehigh Val (Pa) cons g 4s..2003|M 
Registered 


OND 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 


Interest 
Pertod 


Interest 
Pertod 








PS Es F 


ZLZZZIODZ re eudZzZOOr rr ru AZUL OOOrZ 





7712 Ss 7653 772 y 3! N Y Chic & St L we St... -- ae 
102% & 1013, «102% { ( Registered 193 
9278 923, 9278 : 
907s 905s 905s 
8712 __..| 87le Oct’27]---- ekanione 5s series A_.1974 
9053 Sale | 905s 905g ‘ Sle Refunding 54s series B..1975 
9653 9653 S '27 al 21] N Y Connect lst gu 44s A_.1953 
103 » 1103 y lst guar 5s series B_. ....1953 
1021 1 103 Sept’ . : N Y & Erie Ist ext gold 48. _1947 
85le 314] 853, 4 3d ext gold 4s 
eae FO” Sept.2 ¢ 3le 4th ext gold ........e 
100 Sal 9934 101 56 5th ext gold 4s 

995g Sale | 99le 997. ; 4 N Y & Greenw L gu g 58_...1946 
O7ig ..-.| 9914 Oct'27|---- 991, 99!'4] N Y & Harlem gold 3 4s_-.-..2000 
105%, 108 ”}10612 10612 ° Registered 
a 110134 Oct'27 . N Y Lack & W ist & ref 58 -.1973) 
9112 Sale | Wis 91ds ‘4 92 First & ref 4s If 


96le Tle 5 9612 
ae 3g Sept’27]_ 
98%, § 98 98%, 
1027s Ss y 10344 
107 8: 10634 107'4 
1071, S 10634 10718 
10018 100%, 1004, 
104% 510}104%, Oct’27)/. 
91 ___.| 91% Oct’26 
10014 Ss 10014 1C0\4 
100%, ____|1003%, Oct’27 
993g 99 Nov’26!- 
100 100 Sept’27]- 
83le 84° June’27|_ 
ee 8212 Mar’27|- 
103 July’26}_ 
107% 2 Oct'27 
et Feb'27 
101 101 
9212 ¢ Apr’27|-. 
8454 Oct'27)|-. 
80 ; 7938 
7634 7634 
8434 8434 
85 85 
77 77 
1127s Sale : 113 
ig Ep RP 110 
1051g 10514 f 10514 
RE oh as 2 Oct'27 
79 Sale 79 
| Se RRS 9112 
ae Aug’27 
Sale 814 
Sale 7912 
.----| 905g Sept’27 
937g Oct'27 
9012 91 
7912 June’27 
76lg 76\4 
101 June'’27 
89 
9934 
97 
10214 
Oct'27 
Oct'27]|- 
10618 
9814 Sale 9814 
96 9644) 947g Aug’27 
955g Sale | 95 955g 
wens ons [lenlg Sept’ a7 
9512 Sale | 95ig 9512 
10715 _...|1065g Sept’27 
LP Pee go 
1001g _...|10012 10012 
9612 9634) 9614 9612 
9512 9614) 953g 954g 
Hd Sale | 693, 714 
-| 69 69 
10212 1031, 
98 May’27 98 98 
114% 11514) 44) 111 116% 
-|11514 Oct'27 115% 115% 
108 108 1} 1031g 109 
1015g 1081g/107%, 108% 1031g 10853 
109% ....|109%, July’27 
106% ___.|106%, Oct'27 
10212 10312|10212 Sept’27}- 
8512 8612] 8512 Oct'27]- 
9219 ____| 945g Mar’27 
1031, 10414 10312 10312 
10212 ._..|10212 Aug’27 
951g 96 945g 
10912 Sale |109%, 
10912 100 |1094, 
99%, Sale | 9912 
9212 Sale | 91% 
89 Sale | 88le 
94%, _.... 94%, 
le ee 
10012 ____|100% 
955g Sale | 943, 
101%, Sale |101 
100!1g 1007g|100 
10112 10212|102 
100!g __..| 98 
9812 Sale | 977 
975g 9812] 98%, 
105% ___.|105 
10412 Sale 103%, 
112% Sale |1121g 
106 Sale |106 
112% Sale |1125, 
llllg _- 1ilig 
1047 Sale ‘|hO4t2 
891g __..| 89 
8814 __- 8714 
884, .| 8734 
8753 874, 
994, _.| 993g 
9314 --| 93 93 9314 
100% Sale |1001,4 oe% 101 
913, 92 | 91le ¢ obi 911g 
457, Sale | 457% f 41% 53 
10653 107 |1071g Oct’27 103% 1071 
104%4 Sale |1043, 1047, 3) 1035 107 
921g 9234) 91%, 9214 89 921, 
97%4 9812} 99 Sept’27 95%, 99 
112%, 113 |1123, Sept'27 11012 1124 
415g 4214) 42 Oct'27}- 
10653 ____|10634 June’27}- 
10112 10144) 1011g 1011, 
102!g __..|1021g Oct’27 
10212 101 July'’27}- 
9712 9912} 98 Sept’27 
955, __..| 973, Sept’27 
» wove SE eee 
= ----| 9734 Sept’27 
955g 9753 Aug’27 
103! .,10412 Oct’27 
103 10312 Sept’27 
114 Sale 112 114 
114 Sale |111% 114 
_..1112  Oct’27|...-| 112 112 
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See ~~ =| 89 May’27 ae LE & W Ist 7s ext 
10112 Sale |1013, 10134) 3 N Y & Jersey Ist 5s 
scilids _..| 98 98 ‘ N Y & N E Bost Term 48__1939 
109% 11614|/1093, 110%] ¢ : 11012 N YN H & H n-c deb 48___.1947 
1054 10612 Oct'27 : 10612 Non-conv debenture 3 4s_ 1947 
10312 10213 Oct'27 Zig 102l2 Non-conv debenture 3 4s_1954 
92 91 91lle y 90 Q91le Non-conv debenture 4s_..1955 
11373 8 11312 =1137 1137, Non-conv debenture 4s8_-..1956 
93 9212 Oct’27 9212 Conv debenture 3 \s 
10912 109 Aug’27 10912 Conv debenture 6s 
1Ollg Oct’27 10112 Registered 
9814 Oct'27 
943, 95 
961, Sept.27 95 
90%, Oct'27 Harlem R & Pt Ches Ist 4s 1954 
10112 10114 10114 N Y & Northern Ist g 5s_...1927 
----|1001g 1001, N Y O& W ref lst g 4s_ June 1992 
Sale 92 
wana 10034 N Y Providence & Boston 4s 1942 
a 92%, y N Y & Putnam Ist con gu 4s 1933 
10712 Oct’27 N Y Susq & West Ist ref 58.1937 
Sale 98le , 2d gold 4s 
- ----| 965g May’27 5g * General gold 58 
10212 ; 1014 y Terminal Ist gold 5s 943 
Sale 105 N Y W’ches & B ist ser I 4448 '46 
109 10934 Nord Ry ext'ls f 6s 
Sale 10814 Norfolk South Ist & ref A 58.1961 
10434 10434 Norfolk & South Ist gold 58.1941 
1035, Oct’27 Norfolk & West gen gold 68.1931 
10358/1033, Aug'27 Improvement & ext 68_..1934 
ee Oct'27 New River Ist gold 68_...1932 
----| 684, Oct'27 N & W Ry Ist cons g 48... 1996 
10312 Oct'27 Registered 1996 
Sale 9212 Div’! ist lien & gen g 4s- bye 
Sale 9735 10-yr conv 68 929 
100% 33 Oct’27 993, 
10412 Oct'27 North Cent gen & ref 58 A_.1974 
74l2 7415 ‘ 6 Gen & ref 444s series A__.1975 
2 Sale 8012 84 | North Ohio Ist guar g 58_...1945 
10112 Oct’27 North Pacific prior lien 48. ..1997 
9012 Sept.27 ; 88 Registered 1997 
2 July’27 Gen’! lien gold 3s....Jan 2047 
Sept’27 Registered Jan 2047 
8934 53% 90 Ref & impt 4s series A..2047 
9934 istered 
97 Ref & impt 6s series B....2047 
101 Registered 
2 Dec'26 Ref & impt 5s series C..2047 
Oct’27 8 Ref & impt 58 series D_..2047 
Oct’27 Nor Pac Term Co Ist g 68..1933 
Dee'25 Nor Ry of Calif guar g 58. ..1938 
49 North Wisconsin lst 68 
4814 4 Og & L Cham Ist gu 48 g-....1948 
18 Ohio Connecting Ry lst 48. .1943 
Ref & ext 50-yr 5s ser A..1962/Q 1234 Ohio River RR Ist g 58 
M 8t P& SSM cong 4s int gu’38/J 91 General gold 5s 
Sa RE ome Oct’27)| Oregon RR & Nav con g 48.1946 
- Oct’27| - Ore Short Line Ist cons g 58.1946 
ist cons 58 gu as to int....1938) 


995g) 2: Guar cons 58 
10-year coll trust 6 }4s-_-.-1931) 


102 Guar refunding 4s 
lst & ref 6s series A 1946) 102% Oregon-Wash Ist & ref 48...1961 
25-year 5 


Kes 95le 96 Pacific Coast Co Ist g 58_...1946 
lst Chicago Term s f 48__.1941 Oct’27 Pac RR of Mo Ist ext g 48..1938 
Mississippi Central Ist 56. ..1949 5g Oct’27,. 2d extended gold 5s 1938 
Mo Kan & Tex Ist gold 48__1990 K Paducah & Ills Ist 8 f 4448..1955 
Mo-K-T RR pr lien 58 ser A. 1962 Paris-Lyons-Med RR 68. ...1958 
40-year 4s series B Sinking fund external 7s_.1958 
10-year 6s series C Paris-Orleans RR si7s.- -.1954 
Cum adjust 5s ser A Jan.1967 1057, 55 96 Paulista Ry Ist & refs f 78_.1942 
Mo Pac ist & ref 5s 102 21s Pennsylvania RR cons g 48. .1943 
787 y 
1003 4 4s sterl stpd dollar. May 1 1948 
95 F 5 y Consolidated 44s... -.--..1960 
973%, June’27 General 448 series A....1965 
91 Oct'27} - ‘ Genera! 5s series B 1968 
857g Oct’27 10-year secured 7s. .-.....1930 
100 = Oct'27 15-year secured 6 4s 
9512 Sept’27 2" Registered 
104%, 105 ; 40-year secured gold 58. _.1964 
993, Oct'27]- Pa Co gu 3s coll tr A reg_1937 
971e 9734 Guar 3 s coll trust ser B.1941 
9712 Oct'27 Guar 3 4s trust ctfs C_....1942 
11214 Oct’27]_ Guar 3 \s trust ctfs D....1944 
11119 Mar’27|___- Guar 15-25-year gold 48_..1931 
1055, } 1 Guar 4s series E 1952 
8475 7 2 Pa Ohio & Det lst & ref 4448 A'77 
1003, Peoria & Eastern Ist cons 48.1940 
104 
30 f 1 | bool Peoria & Pekin Un Ist 54s_1974 
107 : : 20 | Pere Marquette ist ser A 58.1956 
8712 . lst 4s series B 1956 
1912 2: 6 | Phila Balt & Wash ist g 4s..1943 
3812 July’25 General 5s series B 1974 
1934 197% 1 Philippine Ry Ist 30-yr sf 4s 1937 
28 Apr’26/. Pine Creek registered Ist 68.1932 
107g 11 y 9 PCC&StLgu4sA 
.| 8753 July’27 Series B 4s guar 
1013, June’27 : Series C 4%s guar 
891g Aug'27 Series D 4s guar 
8512 Sept'27 Series E 3 4s guar gold__.1949 
100 =Oct'27}__-_- Series F 4s guar gold 
91 917g) 135 y Series G 4s guar 
100ig 10012 Series H con guar 4s 
10012 «10114 Series I cons guar 44s_...1963 
10434 etn 8 Series J cons guar 44s_...1964 
105 1051 General M 5s series A_._.1970 
9814 Sept’ 27 Gen mtge guar 5s series B_1975 
10219 102 102 } Registered 


M 
Lehigh Val RR gen 5s series_2003|M 
Leh V beh coakan | lst gu g 58_.1941 





Registe 

Leh & N Y Ist guar gold 4s__1945 
Lex & East Ist 50-yr 5s gu__1965 
Little Miami gen 4s Ser A__1962 
Dock consol g 68 1935 
Long Isld ist con gold S5sJuly 1931 
lst eonsei goid 4s__._July 1931 

wry gold 4s 92 
4s 


Ze-OOrzrcr>> 
Se eee eee eee a eee eee ee ee ase esese 


DMOZZOOunnuZuwOnnoruaZz 


Debenture gold 58 

20-year p m deb 56 

Guar refunding gold 4s___1949 

Nor 8h B Ist con gu 58_Oct '32 
Lou & Jeff Bdge Co gu g 48.1945 
Louisville & Nashville 58... 1937 

Unified gold 4s 1940 


red 
Collateral trust gold 58_..1931 
10-year secured 7s 1930 
lst refund 5}4s series A. .2003 


=z> 


ist & ref 448 series C__..2003 
N,O & M Ist gold 68 
2d gold 6s 

Paducah & Mem Div 4s_. 

8t Louis Div 2d gold 38__1980 

Mob & Montg Ist g 4}4s_.1945 

South Ry joint Monon 46.1952 

At! Knoxv & Cin Div 48__1955 

Louisy Cin & Lex Div g 4%s'31 
Mahon Coa! RR Ist 5s 3 
——* RR (South Lines) 48_ 1939 


Manitoba 8 W Coloniza’n 5s 1934 
ManGB&N W Ist 3s_..1941 
Mich Cent Det & Bay City =. M+: 
Mich Air Line 4s 
lst gold 3s 
20-year debenture 4s 
Mid of N J ist ext 5s 
Milw L S & West imp g 58_.1929 
Mil & Nor Ist ext 4448(1880) 1934 
Cons ext 44s (1884) 
Mii Spar & N W ist gu 48___ 1947 
Milw & State L Ist gu 3 4s_1941 
Minn & 8t Louis lst cons 58.1934 
Temp ctfs of deposit 
lst & refunding gold. 4s_..1949 M 











_ SESSESESRESE ESSEC CRESS SEES R ESEee ee 
pep PIE I a ON lle A Rae n= 


SEESSSSSSSSSSESSELSS Si SESSSESSESESSERIEC SSE SSIES 


OOUPZAZZoMM>ecr oe Gee COU men Cu eee een EE OmDOMECOOPZZ>OuUZPPUSS 


lst & ref 5s ser F 97 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g ened - 


Small 1045 
Mobile & Ohio new gold 68-- i927 
General g 193. 
Sequaneunery Div lst g 58.1947 
St Louis yey 58 peo dd 


SS beh det + + + + 


38 % 
Saat eee a ges eteceggegce 
COZOCOU>uZz>> 


POOeuLLMNVOPr HOLE Zow> Onn Fue Zouemer 


Mob & Mar Ist gu gold 45771901 
Mont C wot why 193 


lst guar gold 58 
Morris & Essex lst gu 3 }s..2000 
Nashv Chatt & St L Ist 58__1928 


co 


— 
Cour Zur” 


Nat Ry of Mex pr lien 448.1957 
Assent cash war rct No 4 on 
Guar 70-year s f 4s 97 
Assent cash war rct No 5 on 
Nat RR Mex pr 1 4s Oct_1926 
Assent cash war rct No 4 on 
1951 
Assent cash war rect No 4 on 
Naugatuck RR Ist g 48 54 
New England cons 5s 
Consol guar 
N J Juac RR guar Ist 4s_- 
NO&NE ist ref & imp4}sA'52 
New Orleans Term Ist 48___ 1953) 
N O Texas & Mex 1-¢ inc 5s- ‘aan 
54 


' 
' 
1 ht 


~_ 
1 pt Sy pee 


Ht ie 
: Or we 
ZaGn>eeerconez 


— 
— 
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Price Week's | 3 Range BONDS. Price Week's Range 
Friday, Range or 3 Stnce N. Y. STOCK EXCHANGE. Friday, Range or Stnce 
Noo. 4. Last Sale. 3 Jan. 1. Week Ended Nov. 4. Noo. 4. Last Sale. Jan. 1. 


Btd Low Htoh| N Low Htgh Bta Ask| Low Htgh -||\Low High 
997%, ....|101 101 5 99 101 Virginian Ry lst 56 series A_1962;|M N/ 1091, Sale |109%, 10948 10212 1093 
10453 _._..]106 May’27|----|| 105% 106 Wabash ist gold 5s i) N| 104% Sale |104!g 1044, 103 104% 
1067, _.._|10134 Nov’26}---- Fa Gy oS 2d gold 5s A] 10414 Sale [10312 10414 10035 103% 
102% ..|10314 Sept’ 27 eonabeh 10012 103%, Ref sf 54s series A SB] 10714 Sale |1064, 10712 1031g 10712 
1001 ..--}10012 Apr’2 27 Sean 10012 10012 Ref & gen 5e series B Al 103%, 10344)103 10 33% 25 991g 104 
95! ._| 95 >) -—-*= 95 96 Debenture B 6s registered _ 1939) : 9612 _.--| 8314 Feb’25 
J 
J 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 


Interest 
Pertod 














Pitts & L Erie 2d g 58. __Jan 1928 
Pitts McK & Y ist gu 68. .--1932 
; 


2d guar 66 
Pitte Sh & L E ist g Se 
ist consol gold 56 
Pitte Va & Char ist 4s 
Pitte Y & Ash ist cons 56....1927 

ist gen 4s series A 
Ist gen 5s series B 
Providence Secur deb 48_-_.. 1957) 
Providence Term Ist 4s 
Reading Co Jersey Cen coll 4s. "51 
Registered 
Gen & ref 414s series A___1997 
Rich & Meck Ist g 4s 
Richm Term Ry ist gu 56. ..1952 
Rio Grande June ist gu 56..1939 
Rio Grande Sou Ist gold 48__1940 
Rio Grande West Ist gold 48.1939 
Ist con & coll trust 4s A__1949 
RI Ark & Louis ist 4s__ 
Rut-Canada Ist gu g 4s 
Rutland Ist con g 4s 
6t Jos & Grand Isl Ist g____1947 
St Lawr & Adir Ist g 5s- --- eS 
2d gold 6s 
St L & Cairo guar g 4s 
Bt L Ir Mt & Sgen ag 5. 
Stamped guar 5s 
Unified & ref gold 4s 
Registered 


997 --}100  July’27}--- 100 100 Ist lien 50-yr g term 4s___1954/3 eee 8844 Aug’27 o< 
957 _--| 94% Oct'27/j--- 92%, Det & Chi ext ist g 58----1941)J 104 ee Sept'27 
106 10712 Oct'27|----|| 1045s 2 Des Moines Div ist g 48s..1939 3 9014 93 93 Oct 27 alae 931g 
74ig ..--| 77 Oct'27/i-_-- Om Div ist g 3s , 85_ 86 851s 8512 8 
8612 ___.| 841g July’27]-- Tol & Chic Div g 4s 925g - - == 921g Oct'27 ‘ 
96%, 9675] 96%, 967 : f Warren Ist ref gu g 3s-_-- S005 A, 83 Sept'27 
----| 9512 Oct'27]}--- 95 95\e | Wash Cent lst gold 48_..-.-1948/Q m 9014 93 8853 June’27| - 
102! Sale 1015s 102 ‘ : Wash Term ist gu 3 4s-_---- 1945) FA 8812 Sale | 88 8812 
82 8212] 82% Sept’'27]---- 2! ist 40-year guar 4s 1945\F Al 93 94 | 92 July’27)- 
103 ----]103 Oct'27}---- 2 W Min W & N W ist gu 58.19: 30|F Aj} 99% 100 100 Oct 27 
10014 --.-|1021g Oct'27]-- 2! | West Maryland Ist g 4s 8614 Sale 8514 8614 
51g «= 7%) ~+7% Aug’27]-- ist & ref 5348 series A----1977 102!5 Bale |101% 10214 
94 9414} 94 94 5 West N Y & Pa lst g 5s 10212 _---|1015g Oct'27 1011s 102% 
88 Sale | 865 88 Gen gold 4s 91% 92 91% Oct 27 née &8 O15, 
9712 Sale | 9712 97% Western Pac Ist ser A 5s. --1946| 995g 1001, 9958 100'g 9812 1001g 
845, 86 87 Oct’27}---- : ist gold 6s series B ---- ----|102% Aug’27 1021g 1041, 
06 ....]| 95!¢ Oct’27/.--- } West Shore ist 4s guar._--- 2361 91! lg 917] Dlig Olly 861g 917, 
891g _...] 891g 8915 Registered 2 9114 Sale | 91lg Gilg 86 91% 
10012 _...1100!g Sept’27} ---- Wheeling & Lake Erie— 
10714 Sas: 10714 Aug’27 viphaite f Wheeling Div Ist gold 58.1928 100ig ----|10012 10012 i 99% 101 
981g 98%] 98 Oct'27]--- 3 Ext'n & impt gold 5s 1930 10014 ..--]10012 Aug'27 . 991p 1001, 
10114 Bale [10114 1011, Refunding 4s series A. -1966 95 Sale 95 5 F 901g 95 
---- ----|100% Sept’26] - - - nn Refunding 5s series B 1011g 10153/1014 ; -|| 10012 101% 
9914 Sale | 991, 991e1 ! RR Ist consol 48. -....---1949 92 Sale| 92 8714 9212 
eee i Fl Wilk & East ist gu g 56 75% 77 | 76% 
957, Bale | 955, ¢ 96 Will & 8 F ist gold 58 103% ....|104 
100%, 101 [1007 j ate Winston-Salem S B Ist 48-_-.1960 91 -...] 9212 
91lg Sale | 9014 Wis Cent 50-yr Ist gen 48... 1949 86% Sale 86 
ee mw . Sup & Dul div & term Ist 4s '36 91 9214 
1035s Sale |1031g 103% 99%, Wor & Con East lst 44s8_..1943 871g .--- 
101 = 101%4)101 d INDUSTRIALS o1 
107 
3 


Riv & G Div lst g 4s 
St L M Bridge Ter gu g 58__1930 
St L & San Fran (reorg co) 48 1950 


10314 Sale |102% 2 Adams Express coll tr g 48_.1948 
10114 Sale ‘101 9 Ajax Rubber ist 15-yrs f 88.1936 
991, Sale 99 9514 99%} Alaska Gold M deb 68 A._..1925 
105% Sale |105% 1}| 104%, y 1926 
10114 _...|101% Se 10012 Alpine-Montan Steel Ist 78.1955 
:. «eda 10412 Am Agric Chem Ist refs f7%s°41 
97% _.._| 975s 961g Amer Beet Sug conv deb 68.1935 
a) eel é 8612 American Chain deb s f 68..1933 
841g Sale 81 Am Cot Oil debenture 56. ..1931 
96% 974 941g 9712] Am Dock & Impt gu 68 
Re sane 95 Am Mach & Fdy sf 68 
961g 9612 921g 96%,] Am Republic Corp deb 6s. .1937 
101% .-.-.j}1 10153 102'g |] Am Sm & R Ist 30-yr 5e ser A '47 
941g 91 941g 1947 
9915 10014 98 98 98 
97% 9812] Am Telep & Teleg coll tr 48.1929 
10714 1084, Convertible 4s 1936 
10653 10714 
9912 100% 


9812 991, 
95\2 984 


951g D95leg 940 
91 9314] Am Wat Wks & El col tr 58. oe 
10514 108 Deb g 68 ser A....--. eons ps4 
9 88%, 93 | Am Writ Pap ist g 66 
102 July'27 Anaconda Cop Min Ist $077 1988 
108%, Sept’27 15-year conv deb 7s 
104 May’27 102% Andes Cop Min conv deb 7s8_ 1943 
96 9612 5 Z) Angio-Chilean 7s without war."45 
84 Antilla (Comp Azuc) 7 s8-..1939 
Ark & Mem Bridge & Ter 58.1964 
Armour & Co -y real est 4348°39 


FO tee OZ EE OOK Oe ee DOE ZEOOMZPOUZZu Oued 


° 


3 4 4 1 Ig 5 
997% 5g 3% Q1lg O71, 
10414 971g 104% 
85 85 8 
= : 101 104% 
100 95 100%, 


10512 106% 
10312 105 


1968 
runk 4}46....1947 
ul Minn & Man con 48.1933 


A 
J 
\J 
j\A 

3\J 
3|M 
M 
4 
52) 
mM 
iM 
A 
a 
4 
M 
4 
J 
J 
J 
A 
M 
J 
J 
4 
J 
A 
4 
A 
1j|A 
J 
J 
M 
A 
J 
J 
J 
J 
4 
A 
0 
J 
J 
4 
M 
M 
J 
3 
3 
F 
i|F 
4 
4 
J 
J 
J 
J 
J 
| 
F 
J 
F | 
3 
M 
A 
A 
M 
A 
A 
F 
A 
5|M 
3iM 
F 
5\F 
J 
™ 
F 
3) A 
J 
J 
M 
M 
P| 
M 
A 
a 
M 
J 
> | 
| 
J 
J 
A 





O2%g 

1031, Sept’27 
1553 June’27 
ee wer yy 

Sale | 67 68 
103 102% 
108% _... 108% 

107 Sale 107 
99%, Sale 10012 

907, Sale 91 
984 Sale 9812 
10512 Sale 106 102% 106 
10753 Sale 102%, 108 
94% Sale 
9414 Sale 
101% 102 
10014 Sale 53 
10314 Sale : 10153 105%, 
101 Bale O74 10214 
94 Sale 92 94% 
I stein 101lg 101lg 

83 83 80 92 


9312 Sale 
93% 961g 
1005, .... 
DPE wens 
105% -... 
Se omecd Baragua (Comp Az) 7 4s--..1937 
93 933g 3 94 {| Barnsdall Corp 6s with warr.1940 
88 96 Deb 6s (without warrant) - 1940 
995g Sale 1936 
10353 Sale Bell Tele of Pa 5s series B_.1948 
101%, Sale 1960 
102 Sale Berlin City Elec Co 6 4s_-.-..1951 
935g 9412 4 Berlin Elec El & Undg 6 4s- 1956) 
871g 91 Beth Steel lst & ref 5s guar A '42) 
ohneidh, .oteaild s 30-yr p m & imps f 5s___.1936 
975g Sale 1 94 Cons 30-year 6s series A_.1948 
971g 97% Cons 30-year 5 4s ser B._.1953 
OA Bing & Bind deb 6 Ks 1950 
112% Sale Booth Fisheries deb s f 6s. ..1926 
hee), mamta Botany Cons Mills 6 4s----1934| 
9114 Sale 2 86 Bowman-Bilt Hotels 7s-_-...1934 
119% Sale Brier Hill Steel lst 544s_-...1942 
12612 Sale B’way & 7th Av Istcg 58...1943 
1 Ctfs of dep stmpd Dec ‘26 int 
Brooklyn City RR Ist 5s_...1941 
ates Bklyn Edison inc gen 58 4.-3 
95le Sale 1930 


92 
85 863, Bklyn-Man R T sec 68 
ae ware Ss SoS Ep en att 
a lst 58 stamped 1941 
oan Brooklyn R Tr ist conv g 48.2002 
----|1051g 6 3-yr 7% secured » “webs 7 
911g] O1ls 1 Bklyn Un El Ist g 4-58 
10612/10614 Stamped 
----]10114 3 Bklyn Un Gas Ist cons g 58_.1945 
1101g lst lien & ref 6s series A_.1947 
100 00 (1 Conv deb 5s 1936 
10214 Buff & Susq Irons f 58 
101 99 Bush Terminal! Ist 4s 
106% 
102 Oct'27 00 Bush Term Bidgs 5s gu tax-ex "60 
10012 June’27 By-Prod Coke ist 54s A_..1945 
10012 Oct’27|_ Cal G & E Corp unif & ref 58.1937 
15 15 Cal Petroleum conv deb s f 581939 
93 93 3 Conv deb sf 5s 193 
9978 997 Comegney | ry Ly sig 7s... i942 
9914 Aug’27 Canada 88 st 6s 194 
----| 953g Nov’27 94 Cent Dist Tel = 30-yr 58--.- i943 
9412) 933, Oct'27 Cent Foundry ist s f 6s. May1931 
: 65 6553 y Cent Leather Ist lien s f 6s. .1945 
321g 3944) 38 $ Central Steel Ist gsf 8s 
98 983% 7 Cespedes Sugar Co Ist s f 7 4s "39 
--- ----| 943%, Sept’27 96%, | Chic City & Conn Rys 5sJan1927 
“96% Sale 9612 97 Ch G L & Coke Ist gu g 58-- coae 
9953 Sale | 9912 99% ‘4 1927 
1131g Sale |113 11312 8 Chile Copper Co deb 5s 
101g Sale |101 1011, Cincin Gas & Elec ist & ref 5s '56 
971g ....]| 97 Aug’27 54s ser B due 
975g ....| 9834 Sept’27 Cities Serv Pow & Ls f 68_..1944 
97% -.-.| 9712 Sept’27 Clearfield Bit Coal ist 4s...1940 
Colo F & I Co gens f 5s_..-1943 
24 + Apr’26 — Col Indus Ist & coll 5s gu...1934 
20 22 Columbus Gas Ist gold 5s-..1932 
-}10073 Sept’27 Commercial Cable Ist g 48_.2397 
1021g __..|10233 Sept’27 10233 1027s | Commercial Credi 
102!g _...}10134 Aug’27 101% 102%] Coltrsf5%4% notes 
AO 9855 Sale | 983, 99 945g 99 | Computing-Tab-Rec s f 6s_.1941 


& Due Aug. 


“I c > > 
_ PabeSeceSSBS OSES ESESSSESSE=ESz E528 eeCceere zat ctgEg>cu> 


OLE OOEF PEL OL OKC OBE Zen GOCE EERE PAE BOOZ AO PEE SSS ON NSPE LEFOE eZee Cnmmru cwummnOued 





Sale 
103 Sale 
10412 Sale 
70lg 71 
Sale 
10512 Sale 
103% 
Sale 
6012 
72 





ERs soe c eee see ese easse 





Sale 
Sale 
10614 one 


Cera rPOomen mm eOOOuEnneZOOZO MDT OPZurPPDMOPOOZOO MEE OO een OP ra Ce zm 


yoames>ecugecu> 


3S 
4 


10112 102 
Be wane 


ge 


10412 105 
98 9934 
105 Sale 
11914 11912 
1004 Sale 
61 6312 
ae 
8233 Sale 
954 Sale 
102 otal 
10453 105 
83 
101ig 

9712 Sale 
97% 98 
7712 Sale 
98 Sale 
9412 943, 9012 

10512 Sale 110512 10414 10612 


ass 
ithecee 


sf 
g 


d 42 
See occ pecEczeS 


oF Porte 
































%& 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 


Interest 
Pertod 


Week's 
Range or 3 
Last Sale. =) 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 


Interest 


Pertod 


Friday 
Noo. 4. 


Week's 
Range or 
Last Sale. 





Conn Ry & L Ist & ref g 4s 1951 
Stamped guar 4 1951 
Consolidated Cigar s f 6s___1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s8_ 1956 
Cons Coal of Md Ist & ref 58.1950 


Consol Gas (N Y) deb 54s. _1945) 


Cont Pap & Bag Millis 6 44s_.1944 
Consumers Gas of Chic gu 58 1936 
Consumers Power Ist 58____1952 
Container Corp ist 6s 1946 
Copenhagen Telep ext 6s___1950 
Corn Prod Refg ist 25-yr sf 58°34 
Crown Cork & Seal Ist s f 6s_ 1942 
Crown-Willamette Pap 68___1951 
Cuba Cane Sugar conv 78___1930 

Conv deben stamped 8% .1930 
Cuban Am Sugar Ist coll 8s_1931 
Cuban Dom Sug Ist 7 s__- 
Cumb T & T Ist & gen 56___ 1937 
Cuyamel Frult ists f 6s A___1940 
Davison Chemical deb 6 4s_1931 
Den Gas & E L ist & ref sfg 5s’51 

Stamped as to Pa tax 
Dery Corp (D G) Ist s f 78__1942 
Detroit Edison 1st coll tr 54_ 1933 

Ist & ref 5s series A_July 1940 

Gen & ref 5s series A 


964g Sale 
8212 Sale 
10614 Sale 
841g Sale 
102 Sale 
10414 Sale 
977s Sale 
10214 Sale 
103ig Sale 
10312 Sale 
10112 Sale 
9312 Sale 
9614 Sale 
1077, Sale 
100 Sale 
10253 Sale 
984, Sale 
1015s Sale 
10034 Sale 
10053 101 
50 Sale 
10212 103 


ee ee 


104 105 


107% 10814 


104 Sale 
9614 Sale 
8412 Sale 
82 Sale 


Low High| No. 
981g Oct’27)}---- 
99  Oct’27j---- 
102 102 95 


9614 97%} 15 
8212 8312} 14 
106 10612} 104 
801g 85 
102 102 
10414 1043, 
977 983 
102 10214 
1031g 103!g 
10312 104 
l0lig 102 
93 93le 
9614 97 
10753 108 
100 10012 
1025g 102% 
9834 
10153 
101 
101 
551g 
102% 
10312 
10512 
108le2 
104%, 
97 
SAle 
84l2 


Low Htgh 


961g 98g 
94%, 99 
9833 102! 


9614 101 
76 86%: 
107%, 

855s 

1021, 
1043, 


99 
10212 
103 1g 
10414 
10212 

9934 


Lex Ave & F F ist gu g 5s..1993 
Liggett & Myers Tobacco 7s. 1944 
Registered 


Registered 
Liquid Carbonic Corp 6s... 
Loew’s Inc deb 6s with warr_1941 
Without stock pur warrants. 
Lorillard (P) Co 7s 

5s 


hy 193 
Louisville Gas & Elec (Ky) 58_'52 
Louisville Ry Ist cons 5s8_-~. 1930 
Lower Austrian Hydro Elec — 


1 

McCrory Stores Corp deb 5 4s ‘41 
Manati Sugar ist s f 7 4s. ..1942 
Maphat Ry (N Y) cons g 48.1990 

2d 4s 2013 
Manila Elec Ry & Lt sf 5s8._1953 
Mfrs Tr Co ctfs of partic in 

A INamm & Son Ist 6s. .1943 
Market St Ry 7s ser A April 1940 
Metr Ed Ist & ref g 6s ser B_ 1952 

lst & ref 5s series C_. ....1953 
Metropolitan Power Ist 6s A 1953 
Metr West Side El (Chic) 48_ 1938 
Miag Mill Mach 7s with war. 1956 

Without warrants 
Mid-Cont Petrol Ist 6 4s- ..1940 
Midvale Steel & O conv sf 58 1936 
Milw El Ry & Lt ref & ext 48°31 


Ls 4 
Orrproon 


Bua 


122° Sale 
104iz Sale 
10744 Sale’ 
10514Sale 
9934 Sale 
11712 Sale 
9812 Sale 
“97ie Sale 
10333 Sale 
97 «98 


8814 887, 


10014 Sale 


104 10553/105 
703g 71lg 


6214 63 
soe & 


Low High 


1171g Sept'27 
10414 10512 
10114 Feb'27 
101144 Feb’27 
105 105% 
99 9934 
117 11712 
9812 99 
9712 Apr’27 
9712 98 
10333 
9634 


883 
9934 


10412 
97 


8914 
1004 
10512 
7014 71g 
625g S_pt'’27 
98 Oct'27 


105 = 10514)10514 
99 


9912 Sale 


109% ....|109%4 
- 777 }1027%% 
----| 10712 


7812 
101lg 
93 
1045g 
9934 
9912 


Range 
Stnce 
Jan. 1. 


Low Ha 
37 0 =—387 

120 1241, 
117!g 117% 
10214 106% 
10114 101% 


951g 1001, 
96% 97% 
97 99 
995g 10413 
94 99 
87lg O5lg 
97 #1 
102% 109% 
6714 73% 


5812 68 
93% 99 


1041g 1051, 
9614 101 
10512 100% 
100 103 
105% 1071 
76 «=—80 


105 


on 
Pet Peo te te Po he > te bo 
MZZucUwmOmemZZnOuZmunurPZOUZOrrGun Onn 


7133 72!\2 
71% Sale 
95 Q95l4 
10553 105%, 


1031 
1021 
10353 


7212 48 f 5s ee 


Gai 


Montana Power ist 5s A....1943 
Montecatini Min & 


Light & Tr ist 56__.1942 
ns f 5e stamped... _1942 
sta 1942 


seat 
(elt 
telide 


Hershey Choc ist & coll 5s 1940 
Hoe (R) & Co Ist 6 4s ser A_1934 
Holland-Amer Line 


5s 
tion Con Copper 6 8.1931 
Interboro aw coll 434s. .1956 


10-year conv 7% notes_..1932 
Int Agric Corp let 20-yr 56_.1932 
Stamped extended to 1942____ 
Inter Mercan Marine s f 68. .1941 


Stamped 

Int Telep & Teleg deb g 44s 1952 
Jurgens Works 6s ({lat price) . 1947 
Kansas City Pow & Lt 56... 1952 

lst gold 4 4s series B 9 
Kansas Gas & Electric 68_-_ 1952 
Kayser (Julius) & Co Ist s f 78°42 

Conv deb 5% 94 
Keith (B F) Corp Ist 6s_...1946 
Kelly-Springf Tire 8% notes. 1931 
Keyston Telep Co ist 66...1935 
Kings County El & P g 56... 1937 

Purchase money 66 1997 


be | 
Kinney (GR)& Co7\% notes’36 
Kresge Found’n coll tr 68__..1936 
Lackawanna Steel ist 56 A..1950 
Lac Gas L of St L ref&ext 58.1934 
Coll & ref 5 4s series C._.1953 
Lehigh C & Nav sf 4s A..1954 
Lehigh Valley Coal lst g 56. .1933 
Ses oe ae Ge et 08 ON. Ee 











5 
MN 
M $ 
3 J 
J 3 
MSs 
JD 
JD 
ms) 1 
MSs 
ms 
Ms 
JD 
3D 
3 3 
iM Ss 
ms 
3 J 
MN 
JD 
3 
A 
Slr A 
3 J 
J D 
J OD 
FA 
FA 
FA 
AO 
J 3 
N 
oe 
N 
S47 D 
FA 
MN 
MN 
FA 
J 3 
MN 
3D 
J 3 
MS 
FA 
M$ 
Jj 3 
Ao 
MN 
3D 
MN 
aod 
A 
z\3 D 
AO 
AO 
MN 
MN 
MN 
MN 
fim 8 
AO 
3 J 
3 J 
A@O 
M $ 
MN 
MN 
AO 
3 J 
Ms 
AO 


——_——— 


Gat 
De i te be 


10314 Sale 
9714 Sale 


97 Sale 
10433 Sale 
100 101 
9714 Sale 
103 Sale 
9414 Sale 
119 Sale 


1 
9814 


100%, Sale 
9612 Sale 


10214 Sale 


997g Sale 
> Su Sale 


1061g Sale 


102% Sale 


100 Sale 
10814 Sale 
9612 99 


Se ‘ance 


130% 132 


10112 101%, 


104%, Sale 
100 


Re 
96 Sale 
9612 98l2 
94 9412) 94 
00%, 


De «nes 


10412 10514/1045g 
10012 10114}10012 


6834 
10012 10112}10012 
OOlg _.._}|100l2 
9812 


4 
9514 95%] 95 
103 Sale 103 
98 98% 


10453 104% 


00 
100 10012 


10 15g 


10753 
1197 
1104 

9414 
1013, 


9814 

9212 93 
10414 Sept'’27 

9512 96 


8953 85s 
95 May'27 
957g 
85 85 


98%, 
1031, 
9644 
1047, 
10253 
997g 
105%, 
10014 
10012 
99 


Oct'27 
105 
10012 May’27 
1031ig 10314 
me ee 


10212 
887%, 9712 
9212 10812 


991g 10312 
10453 108 
119% 12212 
100% L1lil, 


85 90% 
101% 103%, 
98 10212 
9llg 104 

96 


98 9912 
10312 1054 
10012 10012 
101lg 10414 

9814 1015, 

79%, 
79% 
825g 
9914 


O8lg 108% 
92 9614 
101lg 1114 

10512 


10312g 104\g 
12414 13014 
8llg 86 
81 86 
101lg 10514 
1124 119 
977g 10512 
102 105%, 
991, 103 
10014 1021, 
103%, 106 
9712 10014 
101 102 


Agric— 
Deb 7s with warrants... .1937 
Without warrants 
Montreal Tram Ist & ref 56. .1941 
Gen & ref s f 5s series A..1955 
Morris & Co ists f 4}4s....1939 





Mortgage-Bond Co 4s ser 2.1966 
10-25-year 5s series 3 

Murray Body Ist 6 %s 
Mutual Fuel Gas ist gu g 58.1947 
Mut Un Tel gtd 5s ext 4% .1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 4s....1951 
National Acme Ist s f 7 4s..1931 
Nat Dairy Prod 6% notes. ..1940 
Nat Enam & Stampg ist 5s. 1929 
Nat Starch 20-year deb 58..1930 
National Tube Ist sf 5s....19: 
Newark Consol Gas cons 58.1 
New England Tel & Tel 5s A 19: 
lst g 4 348 series B......-.1961 
lst 58 A..19; 


atta 


ZZZZ AZ A2LZZ 


be < 
ie 
One 


yr 6sser A.1947 
Dp lst & gens f 4s. 1939 
ear deben s f 6a...Feb 1949 

20-year refunding gold 68.1941 
N Y Trap Rock Ist 6s......1946 
Niagara Falls Power lst 56..1932 

Ref & gen 68 Jan 1932 
Niag Lock & O pr Ist 56 A..1955 
Nor Amer Cem deb 6s A..1940 
No Am Edison deb 5s ser A.1957 
Nor Ohio Trac & Light 6s... 1947 
Nor’n States Pow 25-yr 58 A.1941 

lst & ref 5-yr 6s series B.1941 
North W T latfdg 4egtd.1934 


Ohio Public Service 7 4s A. .1946 


ZZ ZZ Z 


<3 
SE 


y 


8 $1888 
Sor F ers Ceo br me Pe ee tl ZS>eos “eens 


Bwwceccee eece 


Jan 1942)/A O 





1947 
Ohio River Edison Ist 68. ...1948 
Old Ben Coa ist 68 1944 
Ontario Power N F Ist 58. ..1943 
Ontario Transmission 56... 
Otis Steel lst M 6s ser A....1941 
Pacific Gas & El gen & ref 58_ 1942 
Pac Pow & Lt Ist & ref 20-yr 58°30 
Pacific Tel & Tel lst 56 


Pan-Amer P & T conv 8 f 68.1934 

lst lien conv 10-yr 7s 
Pan-Am Pet Co (of Cal) conv 68°40 
Paramount-Bway ist 54s8..1951 
Park-Lex st leasehold 6 4s-_-.1953 
Pathe Exch deb 7s with war. 1937 
Pat & Passaic G & El cons 58.1949 
Penn-Dixie Cement 68 A....1941 
Peop Gas & C ist consg o.- 


Registered 

Philadelphia Co coll tr 6s A.1944 

15-year conv deb 54s. .-.1938 
Phila Elec Co lst 4s 196 
Phila & Reading C & I ref 58.1973 
Pierce-Arrow Mot Car deb 86.°43 
Pierce Oil deb a f 8a. ._Dec 15 1931 
Pillsbury Fl Mills 20-yr 6s. .1943 
Pleasant Val Coa! Ist gs f 58.1928 
Pocah Con Collieries ist s f 56.°57 
Port Arthur Can & Dk 6s A.1953 

lst M 68 series B 1953 
Portiand Elec Pow ist 6s B.1947 
Portland Gen Elec Ist 58...1935 
Portland Ry ist & ref 5e_._..1930 
Portland Ry L & P Ist ref 58.1942 


eg 
lst lien & ref 6s series B_ .. 1947 
lst & refund 7 4s series A. 1946 
Porto Rican Am Tob conv 6s 1942 
Pressed Steel Car conv g 58_.1933 
Prod & Ref sf 8s (with war) . 1931 





997, 

93 

9934 

9673 Oct’27 
8612 87 


---| 83 Oct’27 
98% 


9914) 98% 
9512| 
----|10212 


941g 9512 


Oct'27 


----|103 June’27 


Sale 


10514]104 


104 
10353 Sale 
102 104 


1001g .... 


100%g 101 


or -«-- 


212 3lg 
6 


"143g Sale 
7514 Bale 
108 


105 


8212 Bale 
101%, Sale 
10014 Sale 
10112 Sale 
106 Sale 


99% ..-.. 


11612 Sale 
116 Sale 
1071 Sale 


91 9212 


. 
10314 10312'103 


10312 Sept'27 
1061g 106% 
1001g 10012 

98 984, 


98 

101 101 
88 B84 

117 


105 
10918 


Oct'27 

Sept'27 
100%g Oct'27 
8712 Dec’26 
54 Oct’27 
21g Oct'27 
51g Mar’27 
14% 58% 
75 
10712 1084 
5Aly 5434 
70 Oct'27 
108 


00%, 
11012 
1084, 
1001g 
102%, 
10512 


8212 
10114 
100g 
10112 
10578 

9953 


11612 

115% 

107 
921g 


102% ....|1027 
10212 ....]10212 
94 


9414 Sale 
1027s Sale 


105'4 Sale 
9514 Sale 
101! Sale 
87 Sale 
91%, Sale 


11414 Sale 


10253 
101 
103% 
10512 
10212 
10514 
941g 
1014 
85 
91 
1C4%4 
98 
1144 


10414 10412/10414 


104i2 Sale |104 


1051g 106 
99 101 
9312 Sale 

105 


105 106 
102 Sale 


10053 10112 


10714 Sale j1 


997g Sale 
97 Sale 
113 Sale 


9914 
1031, 

98% 
101 


9253 
10212 


10014 
97 
114% 


1 
75\2 


10712 


114 117% 
113% 116% 
1051 107% 

9812 


90 

101 103% 
100% 103 
WBig 061g 
90% 1041g 
99% 10112 
10114 105% 
1011, 106 
102 106g 


11312 115 
1013, 104% 
291, 


10314 104% 





Without warrants acttahed.-- 
+t + ebebedebeebens 


11414 Sale 
107 Sale 
10514 Sale 


1134 
1071s 
10512 


x a 
aS baw baw bee be SS HUSH SMASH SSH Ser SUS eyo SFFSEH VEZ VEST AV AY “POSES HP“ “PP nesz 
we POO ZAP er ZueZP Prue OOmu Zar nnOnaZuc SOPZZuveuaZPreuro «SOmmwnOOuGOr2z2zZZz 


rs cS Bm Ssy 
SAAASSe ND ZeOCCo na > > HBBZnEe ce 


PPP Pr ronnrOnmUOuurPPOOuUZaD> 


101g 105% 
































or: 
10012 101 (10053 Oct'27 997% 101 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 


Interest 
| Pertod 


Price 
Friday, 


No. 


Week's 
Range or 


4. Last Sale. 








Pub Serv Elec & Gas ist neste 
let & ref 5s 
| | "aca ae aes eal 
Punta Alegre Sugar deb 7s... 1937) 
Remington Arms 6s 1937 
Repub I & S 10-30-yr 5681. "1940 
Ref & gen 5 4s series A...1953 
Reinelbe Union 7s with war.1947) 
Without stk purch war'ts. 1946, 
Rhine-Main-Danube 78 A _..1950)} 
Rhine-Westphalia Elec Pow 78 "SO 
Direct mtge 6s 
Rima Steel ists f 7s 
Robbins & Myers lst 6 f 7s_- 1962 
Rochester Gas & El 7s se" B.1946 
Gen mtge 5 4s series © ...1948 
Roch & Pitts C & I p m 58_.1946 


Ss 


oo 


1) 


a 
ws 
M $ 
MN 


PEReeee Shs 


— 
~ 


— 
~ 


Rogers-Brown Iron gen&ref 78'42M N| 


Stam 
St Jos Ry Lt & Pr ist 5a__.-1937 
St Joseph Stk Yds Ist 44s_-_1930 
St L Rock Mt & P 58 stmpd_ 1955 
St Paul City Cable cons 5s- 1937 
San Antonio Pub Serv Ist 68.1952 
Saxon Pub Wks (Germany) 1 45 

Gen ref guar 6 4s_..----- 
Schulco Co guar 6 Ks 

Guar 6 f 6 4s series B 
Sharon Steel Hoop ist 8s ser A ‘41 
Shell Union Oils f deb 5s. -.-.- ++ od 
Siemens & Haiske a f 78 

Deb sf 6s 

816s allot ctfs 50% pd_1951 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 6 4%s-_-.1946 
Silesian-Am Exp col tr 76. ..1941 
Simms Petrol 6% notes -...1929 
Sinclair Cons Oil 15-year 78.1937 

lst lien col 68 ser D 1930 


mM?) 
M 
4 
J 
4 
4 
F 
mM 
J 
A 
Mm 
M 
4 
M 
M 
F 
Ff 
F 
M 
mM 
30)M 
3 
F 
A 
M 
Li] 
J 
4 
J 
F 
mM 
M 
5|M 
& 
J 
J 
M 
fF 
5 | 
J 
1j|A 
4 
4 
A 
7\J 
M 
J 
F 
M 
J 
9M 
M 
P| 
M 
m 
4 
M 
mM 
4 
A 
P| 
F 
A 
A 
J 
M 
4 
y ] 
4 
| 
A 
4 
J 
F 
M 
M 
J 
A 
F 
J 
4 
J 
J 
mM 
J 


Sinclair Crude Oil 3-yr 66 A.1928 


South Bell Tel & Tel ists f 561941 
Southern Colo Power 68 A. .1947 
8’ west Bell Tel ist & ref 5a. .1954 


deb 448. ..1951 
tel lst 6s ser A...1945 
(Oriente) “7 


Lighting Ist g 58..1951 


Tenn Coal Iron & ey pee 
Tenn Copp & Chem deb 6s8-. 


955 

6% gold notes....July 15 1929 

Tokyo" Elec Light 6% notes. 1928 
Toledo Edison ist 7s 1941 


1945 

Undergr’d of London 44s. .1933 
Income 66 1948 
Union Elec Lt & Pr (Mo) 5s. — 
Ref & ext 58. 933 
Un E L&P (Ill) lst g 5 Ks ser Xs 54 
Union Elev Ry (Chic) 58....1945 
Union Oil Ist lien s f 56.....1931 
30-yr 68 series A....May 1942 
ist lien s f 56 series C Feb 1935 
United Drug 20-yr 68_ Oct 15 1944 
United Rys St L ist g 48. __.1934 
United 8S Co 15-yr 68 1937 
Un Steel Works Corp 6 4s A_1951 





Without stock pur warrs_-_ 
Onited Steel Wks of Burbach 
Esch-Dudelange s f 78. ._..1951 

U 8 Rubber lst & ref 5s ser A 1947 


10-yr 7% % secured notes_ 1930 
U 8 Steel Corp{Coupon Apr 1963 

at 10-60-yr be regist..Apr 1963 
Universal Pipe & Rad deb 6s 1936 
Utah Lt & Trac ist & ref 58.1944 
Utah Power & Lt lst 5s 1944 
Utica Elec L & P ists fg 58.1950 
Utica Gas & Elec ref & ext 5s 1957 


954 
Vairon Coal & Coke Ist g 58. 1949 
Va Ry Pow Ist & ref 58 1934 
Walworth deb 6 4s (with war) '35 
ist sink fund 6s series A___1945 
Warner Sugar Refin lst 7s__1941 
Warner Sugar Corp Ist 7s... 1939 
} hwy od tpt tbey .--1939 
tg g 5s stmpd gtd Hears 

West Ky Coal lst 7s 


Ww * 
Western Union coll tr cur 58_ 1938 
Pund 


Wes’ house E & M 20-yr g 58_19 
Westphalia Un E! Pow 6 \s_19 
Wheeling Steel Corp Ist 5 \%s 1948 
WhitejEagle Oil & Ref deb 5 48'37 
With stock purch warrants 
White Sew Mach 6s (with war)’36\ 
Without warrants 
Wickwire Spen St’! Ist 7s. __1935 
Wickwire Sp St’! Co 7s Jan 1935 
Willys-Overiand s f 6 4s_...1933 
Wilson & Co i -1941'A 


Winchester A 7% 
Young’na Sheet & & T 20-yr 68. 1943'3 


50) 
1936 
1951 
46 
50 


A 
A 
J 
y | 
J 


J 
M 
mM 
M 
A 
y ] 
4 
A 
J 
mM 
F 
1\J 
M 
J 
J 


OOOO AZL COP ua Zw emZuZmemPuemeOuFOu OCP we OPaoZZPucOZnOPCuaZz>> dum ZnOusrPmuceucZz®Z7Z% 


Btd 
10514 
105'4 
1045, 
10614 

9712 
100%, 
10112 
107 

9Gle 
102 — 
100's 

GA's 

O45 

4} 
111%, 
1065. 

90 


97% 
98 
7912 
9514 
1081e 
1001s 
96 
102% 
103 
108 
OS's 


101 
101% 
10012 
93 
9914 
102) 
984% 
98 
9312 
100'% 
934, 
914% 
101% 
1097, 
10455 
1035, 
105 
10012 
1007% 
103 
103 
96le 
101 
100 
102 
106! 


1041, 
994g 
10714 
675, 
5814 
99le 
9814 
974%, 
O9l4 
10814 
10014 
105 
967s 
5Ol,4 
O9le 
9914 
95 
9914 
1021, 
1024, 
103 
8612 
10144 
1087, 
OBle 
10714 
82 
941, 
9414 
95 
941, 
93 


1011s 
9314 
10319 
1087, 
“88 
9673 
10012 
10314 
10534 
100 
55 
91 
10114 
94 


95le 
106 
89le 
1033 
10444 
10434 
1034, 
1041, 
10618 
10319 
54 
103g 
10334 
993, 
1111, 
104 
10312 
96 
10012 


93le 
12712 
102! 

28 

2314 
102 
101 
106 





P_9i 105 


4 Sule 


Ask) 
10614 
Sale 
Sale 
Sale 
Sale 
101 


Sale 


Low 
110514 
105'4 
10455 
10614 
97 
1007s 
100 4 
10612 
O85 
102 
100 
93le 
U6 4 
41 
1114, 
106%, 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


112 





39 
| 42 
9812) 975, 
97% 
KO 
G5le 2 
10912 106 jig 
Sale OGle 
Sale 95% 
Sale |10212 
Sale |102 
10512} 108 
Sale | 98 
102 
10314| 10214 
Sale | 100 
Sale {10014 
95 | 9314 
Sale | 9914 
Sale |1001, 
Sale | 98 
Sale | 97% 
Sale | 93's 
10014)1001g 
Sale | 9314 
Sale | 94%, 
10244) 1024, 
110 {110 
Sale |104!4 
Sale |10312 
105 
10043 
. | 1004, 
10312) 10314 
Sale |1027% 
Sale | 96 
Sale |100 
Sale | 997, 
103 |101 
.--|1061g 


BOlg 


10512 
100 
Sale 
Sale 
Sale 
101 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
55 
99% 
99le 
961s 


10412 

100 

1067s 
6753 
581g 
995, 


10212 
Sale 
Sale 
88 
10212 
Sale 
98438 
Sale 
8244 
9444 
95 
Sale 
Sale 
9344 


101% 

1087s 
98le 

107 
8212 
9414 
9414 
94 
9334 
93 





Sale 
Sale 


100 
9314 
9312 

1024 

10834 

_1108 

88 


Sale 
Sale 
Sale 
Sale | 965, 
10078] 10014 
.}104 
10534 
100 
55 
921g 
10114 
94 
95le 
106 
87 
1033, 
1043, 
10434 
1033, 
1041, 
106 
10312 
54 


Sale 
Sale 
Sale 
9312 
Sale 
9Ale 
Sale 
1067 
Sale 


105 
Sale 
10412 
10634 
Sale 
Sale 
Sale 
10412 
100 
1125, 
Sale 
Sale 
Sale 
Sale 


96 
133 
Sale 

35 
Sale 
10212 
Sale 
Sale 
Sale 


1031, 
103% 
993, 
L112 
10355 
103% 
96 
10014 


95 
129 
10 11g 

35 


2314 
1027s 
101 
106 
105 





Hwh| N 


105}2! 
10512} 
104%, ‘| 
106). | 
97) 

101 | 
101! 
107? 
QYle 
102% 
101! 


4 
> 


O2ts & 


Sept’ 27 
10914 
10012 

97 
10314 
103 
108 

9845 
10212 
10212 
10212 
10012 

V4le 

O9le 
102% 

99 

9814 

94 
10014 

9344 

95 
102%, 
11044 
104}, 
104 
10545 

Sept'27 
10112 
10312 
10314 
96le 
10114 
101 

Oct'27 

10615 


10412 
100 
107'4 
68 
5812 
YO, 
9812 
97\ 
994, 
109 
10044 
105 
9714 


Oct'27}- 


100 
993, 
Oct'27 
O9l, 
10245 
1024% 

103 
881s 
101% 
109g 
98le 
10712 
825y 

95 


Oct'27}- 


O5l4 
95 
93% 


101% 
GAly 


Sept'27}- 


10312 
109 
108 
88le 
97%, 
1007s 


Range 
Stnce 
» Be 


Htgh 
10614 
106% 
1054 
llllg 
98 
108 
10318 


jlo 126%, 


| 10112 
52}} 100 


> Ot Go He NT BD oo 


Con 


Aug’27|__ 


10534 
100 
55 
9214 
10144 
O4 
96 
1067s 
87 


Oct’27]_ 
Oct’ 27} - 


105 
10344 
1041, 
10614 
10344 
59 
10344 
1033, 
9934 
1125, 
1043, 
1035, 
963g 
1003, 


95 
132 
10214 

35 


2419 
1027, 
102 
10614 





10514 














9312 
U3% 
4! 


|| 1105, 
i} 105 


90 

2475 
24 

955s 
975s 
755 
04), 


51} 105le 


99le 
9512 
9945 
98 
10712 
9512 
101%, 
100 
9812 
95 
9212 
9512 
9712 
97% 
97% 
O2'4 
997, 
Ollg 
9378 
1014 
107 
10212 
1001, 
102% 
981g 
100 
10112 
101%, 
94 


| 1038 


104}2 
1( 412 
105 
9612 
YS 
65 
115% 
10644 
G2\e 
4975 
50 
97% 
7% 
8ll2 
9654 
10412 
104 
99!e 
104%, 
104}e 
10912 
99%, 
105 
105 
106 
101% 
9814 
10112 





rina 125. 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked’ ‘f”’. 





Standard Oil Stocks Par, 
Anglo-Amer Oil vot stock _ £1) 

Non-voting stock 
Atlantic Refining 

i EES 
Borne Scrymser Co 
Buckeye Pipe Line Co_- 
Chesebrough Mig C ons _ 35 
Continental Ollvte 10 
Cumberland Pipe Line-. 
Eureka Pipe Line Co_...100 
Galena Signal Oi! com...100 

Preferred old 1 

Preferred new 100 
Humble Oil & Refining...25 
Illinois Pipe Line 1 . 
Imperial Oil 
Indiana Pipe Line Co--- bo 
Internationa! Petroleum -._t 
National Transit Co..12.50 
New York Transit Co__.100 
Northern Pipe Line C 0.100 
Ohio Oil 
Penn Mex Fuel Co 
Prairie Oi! & Gas_.....-- 25 
Prairie Pipe Line.....-.- 100 
Solar Refining 


Southern Pipe Line Co. ..50'| 


South Penn Oil........-- 25 
Southwest Pa Pipe Lines. 100 
Standard Oil (California) - 
Standard Oil (Indiana) --. “35 
Standard Oil (Kansas) __.25 
Standard Oil (Kentucky) - os 
Standard Oil (Neb) 
Standard Oil of New Jer. 3s 
Standard Oil of New York.25 


Other Oil Stocks 
Atlantic Lobos Oil 


Mountain Producers 
National Fuel Gas 

Sait Creek Consol Oil... .10) 
Salt Creek Producers-.. 10) 


Railroad Equipments 
Atlantic Coast Line 68 


Equipment 4s & 56.--. 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 44s & 66. 
Central RR of N J 68 


Chicago Burl & Quincy 68-.-. 

Chicago & North West 6s_. 
Equipment 6 ks 

Ghic RI & Pac 4s & 56_. 


Colorado & Southern 66-.-.-. 
Delaware & Hudson 66 


Equipment 68 


Equipment 6s 
Illinois Central 4s & 58... 
Equipment 68 
Equipment 7s & 6 4s_-_-- 
Kanawha & Michigan 668--- 
Kansas City Southern 5 }s- 
Louisville & Nashville 66. -. 
Equipment 6 Xs 
Michigan Central 5s & 68-_.-| 
Minn 8t P&S8S M 4s & 58 
Equipment 6 4s & 7s_--.- 
Missouri Pacific 6s & 6 }s-_- 





New York Central 4s & 5s 
Equipment 6s 
Equipment 7s 
Norfolk & Western 4s-_-.-_- 
Northern Pacific 7s 
Pacific Fruit Express 7s ---- 
Pennsylvania RR eq 5s & 6s 
Pittsb & Lake Erie 6 4s-_--- 
Reading Co 4s & 5s 
St Louis & San Francisco 5s - 
Seaboard Air Line 5s & 68 
Southern Pacific Co 44s--- 
Equipment 7s 
Southern Ry 4s & 5s 
Equipment 6s 
Toledo & Ohio Central 6s. -- 
Union Pacific 7s 


Short Term Securities 
Anaconda Cop Min 6s’29J&J 
Chic RI & Pac 5s ce 


Federal Sug Ref 6s '33.M&N 
Sloss-Sheff S & I 6s'29-F&A 


indus. & Miscellaneous 
American 2 


50 
me... Company com...50 
Childs Company pref...100 
Hercules Powder re 


Internat Silver 7% pref. 100 
Lehigh Valley Coal Sales. 50 
Pheips Dodge Corp 

Royal Baking ior com. fe 


Singer Manufacturing --.100 
Singer Mfg Ltd £ 


] 
Bid Ask 
*1853/ 19 
* 185, 
116 
116 
*5614| 59 
*57 | 58 
*11512/120 
#1514) 
94 
58 
612 
46 
32 | 
*64 
175 
*61le2 
*B2le 
*33% 
#2014 
37 
88 
*6334 
*38 
*50 


117 


95 
ay 


48” 
34 


176 


| 38 
| 90 
64 


180 
*23 
| *393,) 
74 | 
#5634) 
*74)2) 
*1614) 


185 


40 


75 


*32\4 
*40! 8| 40\4 
*76 | 
117 
*20 


}118 


=) 
a 





ALATA AA ROO ARO RO OR oR OR Re Tk 
SSSSSLRSSSRESSSESESSSSSISSSRESS SEES 





e<8 
ts 








SESSS3 


SS5. 


Pe Ore ee Ore 


ee 
PEEP PR Re Oe he Pe PD 


BSS SSSSERSESERESEEE SERRE CERSSSSESRERRRCESSSESESESEEE 


uo 


faa 
Ooo 
oro 


10112) 
1005, | 
10012 
89 
102 


*73 
116 
*15le 
*58 
*130 
118 
189 
119 
11912 
89 
115 
230 
107 
408 
*5 








1834) | 


| 6435] | 


617% )) 
S312 
3375||Com’w'lth Pr Corp pref_100 
2012||Elee Bond & Share pref_100 


3Sle2 } 
50 le 


18112, 1821s 


| 23%) | 


567% 
7434| 
163 
#12112) 12219| 
*4314| 44 | 

3235 | 


7619) 


} 2014| 
10712) 10944) South Cal Edison 8% pf--25 
13212133 | 


Fublic Utilities 
|American Gas & Electric... 
6% preferred 


11612||Amer Light & Trac com. 100) 1 


Preferred 00) 
— Pow & Light pret“ 100) 


18%||Amer Public Util com_-.-_100) 


i} 7% prior preferred... .100 

| Partie preferred 100 
|Associated Elec 5 4s'46A&O 
|| Assoc lated Gas & Elec com.t+ 

] Original preferred 

$6 preferred 


$7 preferred 
|Blackstone Val G&E com _50 


Elec Bond & Share Ceour..¢ 
||Lehigh Power Securities - - 
|| Mississippi Riv Pow pref. ioo 
First mtge 5s 1951_._.jJ&J 
| Deb 58 1947 
||National Pow & Light pref 
| North States Pow com _100 
7 100 
\Nor Texas Elec Co com. = 
Preferred 100 
Ohio Pub Serv, 7% pref.100 
Pacific Gas & E} Ist pref- -25 


4||Power Securities com 


Second preferred 

Coll trust 6s 1949...jJ&D 

Incomes June 1949..F&A 
Puget Sound Pow & Lt.- oan 


7% preterred 100 
lst & ref 5%s 1949..J&D 





\Stand G & E 7% pr ptf..100 
Tenn Elec Power lst pref 7% 
Toledo Edison 7% pref _. 100 
|, Western Pow Corp pref. 100 


1's) |Chnte Jt Stk Ld Bk Bonds 


54s Nov 1 1951 opt 1931-_- 
5s Nov 1 1951 opt 1931-_- 
56 May 1 1952 opt 1932-- 
4%8 Nov 1 1952 opt 1932-- 
|\\4448 Nov 1 1952 opt 1932... 
4%68 May 1 1963 opt 1933_- 
5a Nov 1 1963 opt 1933_. 
44s Nov | 1964 opt 1934_- 
85/4348 Oct 1 1965 opt 1935-- 
Pac Coast of Portiand,Ore— 
58 1955 opt 1935...M4&N 
58 1954 opt 1934__..M&N 
Sugar Stocks 
Caracas S 
Cent Aguirre Sugar com. .20 
Fajardo Sugar 100 
Federa! Sugar Ref com. -.100 
Pret 100 


Preferred 
‘Sugar Estates Oriente pf- 100 
Vertientes Sugar pf 
Tobacco Stocks 


Imperial Tob of G B & Irel’d 
Int Cigar Machinery new 100 
Johnson Tin Foil & Met. 100 


1 
Union Tobacco Co com... 
Class A 


100 
rube ‘Stks (Clee’d quotat’n) 
> Rubber com 

Preferred 


Pref 
Goody’r R & R of Can pf. 100 
India Tire & Rubber new ..t 
Mason Tire & Rubber —-. t 
Preferred 


Miller Rubber preferred. 100 
Mohawk Rubber ea 
Preferred 


“Water Bonds. 
Arkan Wat ist 58°56 A.A&O 
Birm WW ist 54sA’'54.A&é&O 

Ist M 58 1954 ser B._J&D 
> wees os’ 54AJ&D 
M 58 1954 


Clinton WW ist 58°39. F&A 
Com'w’th Wat ist 54s8A‘'47 
Connelisv W 5sOct2’39A4 Oi 
E St L & Int Wat 58°42. J&J 


— Ist 68 "54_ or 
19 
Mid States WW 68°36 M&N 
Monm Con W ist 58’"56AJ&D 
Monm Val Wt 5s '50_J&J 
Muncie WW 5s Oct2’39 AOI 
St Joseph Water 58 1941A&0) 
Shenango ValWat 5s'56A40 
So Pitts Wat Ist 58 1960 J&J 


Ter H W W 68 49 A..J&D 
lst M 58 1956 ser B__ F&D 
Wichita Wat lst 68 °49_M4S 
lst M 5s 1956 ser B.. F&A 


t!*11012 
+|*10412\105i2 











] 
Bt | Ase 
lil 
108%4) 10834 
|176 
10 /112 
10312| 10614 


| 107!2 107% 


10 2%! 10314 
12012} 21 
*51 | 52 
9312) 96 
*98 (100 
10219! 10412 
*141 1143 
10044) 10114 
109 10912 
73 | 73le 
°20%| 2114 
10419| __ 
7 ; {103% 


‘ “109 | 109%, 


126 |127 
10712) 108% 


10834|__ 
*2612 
*9 
*49 
*97le 


2)10912g 
103 
2/1112 
109 


4 
98 
2| 103 


103 
_= 
‘i 
101 
“" 
9512 
10312 


102 | ---- 
9612) 96!2 








* Per share. 


, t*New stock. / Flat price. 
# Bale price. 


7 Canadian quotation. 


+ No par value. 


k Last sale. 


d Basis, 


@ Purchaser also pays accrued dividend. 


s Nominal. z Ex-dividend. 


y Ex-right.s 





BOSTON STOCK EXCHANGE—Stock Record seo‘Nest P 


Next Page 


2509 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Od. 29." 


Od. 


Monday, 
31. 


Ww 
Nov. 2. 


3 a 


Noo. 


Friday, 


Noo. 


4. 


Week. 


STOCKS 
BOSTON STOCK 
EXCHANGE 


for 
the 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 





Lowest 


Highest 





*184 
8214 
101% 


186 
82%, 
101% 
113% 
10312 


91l, 
*.10 
*92 


2 

#35 
80! 
#43 le 
*99 100 
*lllg 12 


245 245 
35\2 36!le 
31 
21 
35 
9814 
9 
1234 
3914) 


1013) 


45 


11 
80 
114 


344 


28 
24) 
3le 
98lo QS8le 
Zle 10219! 
S 25 


2 136% 


*183 
*81ly 

*101 
114 

*103\g 





31 
*16 
2012 
3414 
| 98 
| a 
*12 
| 3914 
#29514 





} 934 “a 


644 
107 
80 
|e i4 
Ble 
| *28 
*.05 
a -<-« 
98le 
103 
* 


.| 4\2 
13612 
94 





5712 


243 245 
36 36 








*433, 
*99 
*IL1l2 


3512 
*31 
. *16 
2012 
3414 
98 


oo) 
*12 
3914 





9815 

103 10112 
I a oe 
41,| 

137 


*414 


*94 

*7r44 
4014 

#21 

*15 
* lig 


ars 
40t2| 


103 |'*102 


1912! 193, 
151 | 149% 
48 | *47 
_..-| *5212 
~ >>>} 9216%4 
25)¢__ 

13, 
5le2 
87 
1612 


1414 


1 
5le 
*55\4 
16) 


14 
lly ll 
50} +*.26 
1 35 
1419/@____ 
.50 : 
55 5Ale 
10712 
11%, 
2 





15) 


245 247 


35le 
33 


2012 


3414 
98 

g 
1234! 
391! 





*z720\2 


184 184 
82%, 83 
100 101 
a) rr 

104 


85 


75 
65 
se €6(851 
105 


; 184 
827, 
100 


184 
827, 

100 
2 10312 

61 





5114 
1*104 


__1#14612 


136 


6434! 


124 


37g 
2012 
174% 
85l2 


4314 


35 

96 
Glo 
*12— 
391g 

95 5 


1014| #934 


634) 


#98 lo Po S: 25 


13612 1 





7 


1303, 
123 
84 

5'8 
18 


1014) 


69 
30 
89le 


612 
20i2 
60 
B9le 

103 


20 
152 
48 


.25 
lle 
5\g 
5612 
1653 
‘14% 
lls 
= 


Late 
45 


5512 
10712 
11 
2 
14 
.70 
.90 
40 
75 
4234 


#13519 - 
6453 
*120 


*3 1g 
20 

| 175lg 

833, 
*91 

43\g 
“35j 


| *14\4 


*] 134 

248 
3512 
357, 

*16 


2* 20l2 


341, 
9512 
1012 
*12 
39 
*95 
*98, 
6%4 
109 





*128 
| 123 
| 84 
5 
*17\4 
*10 
| 69 
*2Ulo 
89 


ee 
ol *19% 

55 
*z75 


'*102 


*1812 
149 
*47\2 


*53 


-|*z1614 


* ~-o< 
14 
5l4 

*56 

1653 

: im . 
lly 

* 26 

* 40 

141g 
50 





541s 
*1051l2 
1053 
llg 

1 
* 55 
* 60 
*.20 














184 
8214 
115 
10312 
60 
“55° 


64'g 
5153 


184 
82% 
11512 
104 
61, 
TAle 
6412 
515g 


13512 
651g 


314 


87 
$0 
43 
ar 


44 


98i2 
1012 
395g 
” 938 
678 
111 


79le 


“114 


35g 


Shares 








"265 


Railroads. 
Boston & Albany 
Boston Elevated 
Preferred 


41 





1 a eee Sa mestecd 100 
.'Nerthern New Hampshire. 100 


__|Norwich & Worcester pref. 100 
2,Old Colony 100 
Pennsylvania RR 50 
Vermont & Massachusetts. 100 

Miscellaneous. 
5| Amer pes Service 


Amer Teiebens & Teleg__100 


Assoc Gas & Elec class A..-. 
Atlas Plywood tr ctfs 
Atlas Tack Corp 
Beacon Oil Co com tr ctfs_.-_- 
Bigelow-Hartf Carpet ._._No par 
Coldak Corp., class A T CC... 
5| Dominion Stores, Ltd_.No par 
100 East Boston Land 10 
10 Eastern Manufacturing 
a SS Lines, Inc 
20 
240; ist preferred 
100’ Economy Grocery Stores 





3,531 Galveston-Houston Elec_- 
45 General Pub Serv Corp com... 
145 Germ Cred & Inv Ist pref_-.-- 
545: Gilchrist Co 
1,290 Gilette Safety Razor_..No par 
2,215|Greenfield Tap & Die 
; |Hathaway Baking Com 

637 | Hood Rubber No par 

65| Kidder, Peab Accep A pref. 100 
169) Libby, MeNeill & Libby....10 
660|Loew'’s Theatres 25 

1,44 3] Massnchasstes Gas Cos. ..100 
179 00 
Mergenthaler Linotype._No par 
330| National Leather 10 
303| Nelson (Herman) Corp 5 
|New Eng Oil Ref Co tr etfs. 
Preferred tr ctfs 100 
“42|New England Pub Serv $7 pref 
60| Prior preferred 
New Eng South Milla_.No par 


15! Preferred 
594 New Eng Telep & Teleg-_- 
No Amer Util Ist A full paid. 
10 lst pref 50% p 
755| Pacific Mills 


| 115lg Jan 4 





Plant (Thos G), Ist pref. a = 
|Reece Button Hole 
‘Reece Folding Machine- "Hol 
185 Swed-Amer Inv part pref__100, 
190 Swift & Co 00) 
29%, Torrington Co 
925 Tower Manufacturing 
650 Traveller Shoe Co T C 
90 Union Twist Drill 5 
1,132 United Shoe Mach Corp--.- tt 
25 
590 U 8 & Foreign Sec Ist pref f od 
| 1st pref 75% p 
25 Venezuela Holding Corp 
105 WaldortSys,Inc,new sh No par 
50 Walth Watch cl B com.No par 
Preferred trust ctfs 
Prior preferred 


Walworth Company 


5| 
120! 


.| 2d preferred 50 
Will & Baumer Candle com... 
Mining. 
_...|Adventure Consolidated _...25 
315| Arcadian Consolidated 
Z 3) Arizona Commercial 
Bingham Mines 


Carson Hill Gold 
Copper Range 


Lake Copper Co...........25 
‘La Salle Copper...........25 
ine 


5 
5|P’d Cr’k Pocahontas Co No par 
Quincy 25 
St Mary’s Mineral Land. _..25 
Seneca Mining 





0 
25 Superior & Boston Copper..10 
415,|Utah-Apex Mining 5 
4,920| Utah Metal & Tunnel 





171 Jan 7 
81 May 10 
98l_ Apr 27 
109 Mar 30 
101 Jan20 


196 Jan18 
25 Feb 4 
64 Feb 8 
60 Mar 14 
42 Apr l 
4712 Jan 13 
4llg Jan 6 
9212 Jan 13 


127 Jan 4 
122 Jan 4 
63 July 1 
107 Jan 6 


2% Jan 3 
1512 Jap 12 
14912 Jan 3 
48 Janl7 
7353 Jan 10 
36% Jan 25 


15!'2 Aug 25 
77 Febil7 
-15Sept 15 
67 Jan 26 

14June 27 
31g Jan 11 
45 Jan 4 
35 Feb15 
87% Feb 17 
10 June 1 


217 Febi18 
27 Apr26 
22'!2 Apr 20 
11% Jan 11 
19 Feb 2 
3414June 28 
8412 Mar 22 

7 Octl15 
12 Jani17 
325, July 6 
94 Apr26 

7 Aug 25 

6 Jan 3 
84 Mar25 
70 Jan 3 

108 Feb18 
24 Mar 24 
2312 Feb 14 

15 Sept 9 
31g Jan 11) 
91 Jan 18) 
9714 Jan 26) 

-20 June 29! 


2 Apr il 





90 Jan 5 
40 Jan 6 
3512 Mar 28 
15 June 22 
z1414 Sept 15 
Mar 
10512 Jan 
115 Jan 
66 Jan 
4 Mar 
16 Aug 
912Sept 
50 Jan 
28 Jan 


CSAwWNwOWWWO 


4012 Jan 21 
61 Jan 3 
10012June 14 


i714 Aug 11 
65'g Jan 13 
44 Jan 5 
45 Janl17 
14 Jan 12 
.05 


Jap 14 
.20 July 18 
5 July 11 


30 Jan 3 
14igJune 27 
10 Jan 7 
117%3May 20 
llg Oct 14 

05 Feb 1 
Apr 8 


10412Sept 23 
9 July 13 
1 July 21 

Jan 7 


“le Oct 27 
11 Jan 4 
1314 July 13 
18l2June 28 
1 July 2 
-15 May 9 
-15 Mar23 
41g July 14 
-76 Oct3l1 
50 July 11 
.03 Mar 9 





188 May 27 
94 Janls 
103igJune 9 
119 Sept 20 
110 Sept 8 
70 July 6 
6912 July 13 
87 June 1 
139 May 3 
116 May 26 
165 Apr2i 
113 May 21 
212 Oct25 
4312 Sept 16 
81 Oct 7 


78 Oct 7 
5912Sept 17 
74 Mar 29 
58% Feb 16 
103 Sept 7 


14214 Oct 19 


116 Jan3l 


534 July 30 
2612Sept 14 
18512 Oct 11 
92 Sept 8 
91 Sept 9 
431g Oct 19 
59 Feb10 
12 Apr 7 
2012 Jan 3 
96 Nov 3 

3 
5 


8914 Oct 10 
455g July 29 
100 Oct 10) 
15 Sept 13! 


267 May 23 
3612 Oct 29 
38 Nov 4 
1712 Oct 8 
22 Sept 22 
38 Marl5 
10914 Oct 1 
1212Mar 2 
13. Marl4 
47 Jan 3 
95% July 12 
lll4gSept 8 
10 Janis 
122 Sept 17 
8l!o Oct 20) 
116 Oct 4 

4%, Jan 20 
3l'g Apr 16 
.25 May 7 

5 Mar30 

10012 July 2) 
104 July 23) 

314 Feb 23! 

87% Feb 28! 

140 Aug 10 
95 Feb29 
50 Oct 1 
44 Sept 9 
425, Jan 3, 
1612 Feb 10 

15g Jan 11 

132 Oct 27 
13012 Sept 26 
85 Sept 26 

95g Jan 31 
1812 Mar 22) 
1412 Jan 24) 
72 Sept 15) 
30%, Oct 18) 
92 Oct 5) 
86 Sept 8) 
11 Apr 30) 
271, Feb 23) 
60 Sept 14) 
80 Sept 16 
118 May 20) 


24%, Apr 1 
155 Nov 1) 
50 Feb 16) 
54 Oct 1 
1714 Mar 15 


.20 Feb10 
14,Nov 4 
10% Jan 6 








l4yNov 3 


90 Apr22 

2 Jan 4 
85 Jan 3 

lig Jan 11 
47\2 Oct 14 
24 Jan20 
06 Feb 1 
Pe 12 
75 Feb 8 
101g Feb 2 

3% Jan 5 

144 Jan 26 
15 Apr l 
1812 Aug 19 
a Apr 22 


3lg Jan 14 
40 Jani2 
50 Sept 6) 

77% Feb 24} 

2 Feb 2 

2 Aug 24 
70 June 3) 





3414 Apr 
88l2g Mar 
10 May 
4514 Dec 
793 4= Apr 
612g Aug 

6 July 
80 Apr 
65 Jan 
104 June 
2 Aug 
151g Jan 


110%, Apr 
89 Feb 
14% Dec 
3512 July 


101 Sept 


12% May 
44 Mar 
Apr 








10 Sept 


Sept 


28 Jan 
118% Feb 
96 Feb 
27 Feb 
55 Jap 
6814 Jap 
1714 Aug 
2 Nov 
110 Aug 





* Bid and asked prices; no sales on this day. 


a Assessment paid. 


b Ex-stock dividend. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 


8 Ex 


dividend and rivcbte. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Oct. 29 to Nov. 4, both inclusive: 





of Prices. 


-|\Low. High. 


Week's Range| Sales 


Sor 
Week, 


Range Since Jan. 1. 





Low. 


Htgh. 





58 1944 
Weetern Tel & Tel 56 1432 





105% 105% 
67 67 


96 96 
102% 102% 
101% 101% 





$4,000 
4,000 
1,000 
17,0C0 


SEESEEEESS 


— 





: 





103% May 
67 Oct 


Nov 
June 
Aug 
May 
May 


105% Nov 








on o Stock Exchange.—Record of transactions at 
tock Exchange Oct. 29 to Nov. 4, both inclusive, 


piled from official sales lists: 





Stocks— Par. 


Week's Range 
f Prices. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Htgh. 





Adams Royalty Co com. .* 
Am Fur Mart Bldg pf. .100 
Amer Multigraph com...* 
American Pub Serv pref100 
a we Se ot 8. 100 

Prior lie 100 
American Shipbuilding. 100 
Amer States Secur Corp A* * 


Armour & Co (Del) pref100 

Armour & Co pref 100 
Common ¢lA vtec. 
Common ¢] B v t ae 

Associated Investment Goe * 

Auburn Auto Co com..25 

Bastian-Biessing Co(com)* 

Beaver Board v t c ““B’’.* 
Pref vot tr ctfs 


Borg & Beck com 

Brach & Sons (E J) com.* 
Bunte Bros com 10 
Butler Brothers 

Celotex Co com 


Ceutral Il] Pub Serv pref.* 
Central Jnd Power pref.100 
Certifs of deposit ....100 
Central S W Util com_.-..* 
Preferred ° 
Prior lien pref * 
Chicago Flec Mfg “A’’..* 
Chic Fuse Mfg Cocom.. * 
Chic N 8 & Milw pri ar 


Chic Rap Trans pr pf A100 . 


Chic Rys part ctfs eer 2 100 
Chicago Title & Trust. 100 
Club Aluminum Util Co * 
Commonweualth Edison 100 


Cuneo Press A pref 
Decker (Alf) & Cohn, Inc * 
Deere & Co pret 100 
Eddy Paper Corp (The) ..* 
Fl Household Util Corp.10 
Elec Research Lah inc. 
Empire G & F Co7% Ori60 
8% preferred 100 
Evans & Co, inc, cl A... 3 
Class *"B”’ 
Fair Co (The) com 
Fitz Simons & Connell 
Dk & Dredge Co com.20 
Foote Bros (G & M) Co..5 
a ne Box en pf A.100 
Preferred 100 


Godchaux Sug, Inc cl “B"’* 
Gossard Co (H W) com..* 
Great Lakes D & D..-.-.100 
Greif Bros Coop’ge A com * 
Hupp Mot Car Corp com10 
Illinois Brick Co 25 

Inland Wire & Cable Co. 10 
Indianapolis P & L ist pf * 
Kellogg Switchb’d com _10 
Ky Hydro-Elec pref_-_.100 


50 
Keystone St & Wire com190 
Preferred 100 


Libby, McNeill & Libby -10 
McCord Radiator Mfg A- - 





107% 10834 

43% 45% 
45% 
32% 


36 


SECSES ws 
REF RKKK 











Aug 


32% Feb 
100 


SSSaSSSISEE 
KRKAKKS RAK 


$e 
x 








Stocks (Concluded) Par 








Novadel Process Co com. - 
Preferred 
Pick a ad 


Pines Winterfront A com 6 


Pub Serv of Nor Ill com -.* 
Pub Serv of Nor lll com100 


Q-R-S Music Co com..._* 
Quaker Oats Co com 


Ryan Car Co (The) com.25 
Sangomo Electric Co... sa 
1 


So Cities Util ciass A com _* 
So Colo Pr Elec A com.25 
So'w G & El Co7% pt-_.100 
Southw Pr & Lt pref 
Stewart-Warner Speedom* 
Studebaker Mail Ord com 5 
Swift & Company 
Swift International ._-_..15 
Thompson (J R) com_..25 
United Biscuit class A...* 
United Light & Power— 
Class “A” preferred _--_* 
Class ““B" preferred _-.* 
Common class A ate. .* 


1 

Vesta Battery Corp com - 10 
Wah! Co com 

Ward(Montgomery)&Co io 

Class A 

Warner Gear conv prfA 35 
Waukesha Motor Co com _* 
Williams Oil O Mat com_* 
Wolff Mfg Corp com_-.-.-.* 
Wrigley (Wm Jr) Cocom_* 
Yates Machines part pfd * 
Yellow Tr&Coach Mfg B10 
Yellow Cab Co Inc (Chic) * 


Bonds— 
Chicago City Ry 5s_..1927 
Ctfs of deposits__-.. 1927 
Chie City & Con Rys 5s’27 
Chicago Railways 5s _1927 
lst M ctf of dep 58_.1927 
Purchase money 5s .1927 
Commonw Edison 58.1943 
lst M 5s series **A’’. 1953 
lst M 4s ser “D’’_1957 
Fed Util (M4)3-yr 5%s'30 
Fed Pub Util Ist 6s_..1937 
HousG G Coste 6sl931 
Metr W Side El ist 48.1938 
Extension gold 48__ 1938 
Pub Serv Nor III |st 58C’66 
South United!celst 63 A1947 
Swift & Co istsfg5s 1944 
United aw Serv Co 2-yr 
6% N 1929 
Unica ‘Pub, = Co F 1 
6% GE 





United Pub Ceti Co 2- rf. 
— ee 929 
Western P & T 2-yr ge 29 


SSeSoN 
KKK ER 


-~aQ- 
atagesy 


102% 
99 
99% 





Sas 


~ 


> 
WKH ANWWAkPWNHAO CNW 


g gs 


33828222228222 


~ 


3 


: 





99 
100 


2,C00 
6,000 








; June 


96% 
100 


July 
July 





June 
Mar 


Oct 

Oct 

Nov 

Nov 

Nov 

May 

Apr 

Oct 

Nov 

May 

102% Sept 

99% 
101 


99% 
100 


Apr 
May 


May 
July 





* No par value. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange Oct. 29 to 
clusive, compiled from official sales lists: 


of transactions at 
Nov. 4, both in- 





Stocks— 


Friday 
Last 
Sale 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 





Arundel Corp 

Atlan Coast Line RR_.100 
Balt & Commercial Bk. 100 
Baltimore Trust Co_...50 
Baltimore Tube pref. -_.100 
Boston Sand & Gravel.100 
Central Fire Ins 

Central Teresa Sug com. . 


st 50 
Ches & Po Tel of Balt pf 100 
Citizens National Bank. 10 
Commercial Credit 
Preferred 


Consol Gas E L & Pow._.* 
8% preferred ser A_.100 
7% preferred ser B_.100 
6% % pref ser C 
6% preferred ser D_.100 

Consolidation Coal-.-.-- Hr 


Crook (J W) pref 

Eastern Rolling Mill 
Equitable Trust Co....25 
Farmers & Merch Bank 
Fidelity & Deposit 

Finance Service com A-.10 
Houston Oil pref v t c_. 100 
Hurst (J E) & Co Ist pf.100 
Mitrs com v oa 


Trust preferred 
neneyeand Casualty Co- -25 
Merch & Miners Transp -- 
Merchants Nat Bask 10 
Monon W Penn P 5S pf-.2 





454% 47% 
182% 182% 
153 153 
162% 163% 

30 31 


113 =114 
111% 113 
111% 111% 
30 30% 


101% 101% 
16% 17 


39% 40 
50% 5 





1 
310 310 
16 17% 


4,735 
100 
28 
155 
35 

25 

42 
8,000 
200 








31% Jan 
Nov 
July 
Feb 
Sept 
Mar 





Oct 
Nov 
Sept 

Oct 

Jan 
Sept 

Feb 
Nov 

Feb 
Nov 
Sept 
Sept 

Feb 
Sept 
Sept 

Oct 
Aug 
Aug 
Aug 


3ERNee 
Ns 


— 
ZBLRSSES 
aK RRS 


BENSVee 
KKK 














Nov. 5 1927.] 
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Friday Seles Since Jan. 1. 
‘ Last |Week's Range wm Range 
Week's Rang | Sales | Range Since Jan. 1. mt Sale ; ; ion, 
of - | Week, High. Stocks (Continued) Price. |Low 
Low. Htgh.|Shares. Low. - —" 75 43 
16 37] 65 Feb) 77 Sept | Buckeye Incubator pref 100 41%} 39 42 1,629 . 
76 2%| 3.4791 2% Oct] 3% Oct puaiey DUNES iol... 2 2 355 san 
40% 50 853) 49% Nov) 50° Nov Central Alloy eel ota ® “ioa” wii ane’ r+ 106 
Preferred -.--.....- Py 1 32% 475| 23% 
Fuel com__._. 32%] 3135 
1134 10134| °1:000] "63 Seal 1OnSs neon | Satz oat Buck com..--.%} 3296 > = "4| 207°” 
11” 101*| ‘"eoo] 99° Feb| 101s May | Glove tines thon eam) tira! Ste titel 1a0t aoe 
11101, | 1.500) 99 June 101% Oct | Cleveland Raliway com 100] 10596] 10535 105%] 577] 9634 
$1899] “8058) "$915 '80%4] 11000] “Bax Feb) ‘9055 June | Sreurites PL pref-a---10).----"| “ol | oS of? 
348 beens Se seeicl cane] seu etl et ae Cleveland Trust. _..-- 00).....- tos 108 15} 106 
Balt Traction let 66. 1929 "10034| 100 1005 by $03 “en 11s? Oct Cleve Union stk yds com 100) ....... — i 43] 100 
Biase oa + Pe is RY Dow Chemical pref __..100|_-___- = o7| 6s 
eS Seer 99.) S08 8634 864) 1,000) 844 Mar) 8634 May Elec Controller & Mig em*} 55 | 54 135| 35% 
SS a See 100-001 Toeol Ine’ chal tno’? abe | Zise Controller & Mts eme 3 1 at Siel 6aeol se 
Centra! Ry cons 58_..1932/__.__- 100 100} 1,000! 100 Oct| 100 Oc Fed Knitting Mills com.*| 31 31 4 108] 107 
ane Sas OB. -- See ino na SOse those] ieee] Se3¢ san] seett sane-| Zee Maleting Seite com-*] 31 es 20) 10136 
Comm’! Credit 5348..1935| 9434 s-G00| Ser Jani 100% Bept’| Firestone T & R com. 100} 107°} 107 107 4 
Consol G E L&P 4834-1935]... -- iors worse| a’oo 1074 Aug! 107% May S% eostneed..----- 100] 106] 106% 107%] 252] 99 
andy OA ee SS O78] 45000] 9756 Maw| 10035 Jone | rome eerred; ------ 100) 85 104 50| 10234 
Eiinora Coal corpovatal 7x] #26 Sr] £090 Grn Sev] stars une | ro er rire ie piloo! Givig| “issslttue] 43) Hoo 
Tabs: 98% : Sept | Goodyear Tire 93 94% 7 
Fairmont Coal ist 58__1931|_- 1 1,000} 99% Jan| 100 eo 100, 94% seal sees 
Ga Car & Not lst Se.1929|---..| 100% oee| Sheol ase’? Seni ton’? peel game ap a fie FA 80) 75% 
e356) 10034 2% Oct | Great Lakes Tow com_100]_.___ as 
Houston Oi1 6 44% notes’ 102. 102 1,000} 102  Oct| 10 ;. Presaved........... glee 252| 36% 
Lake Roland Ef gu 53.1942 re 100 4 100 36 Ly 7 Feb "9034 aus Greif Bros Co-operage -— powene os oso os = % 
9936 ; 9% May | Guardian Trust. -.--...100).....- 104 104 
wd ely $d mgs 72 71% 72 | 38.000) 70% Jan) 7 A Halle Bros pref...-.... 100) .....- 15% 35) 1234 
United Ry & E ist 48.1949 15,000) 51, jan} 60 Apr | Halle Bros pref.------10 _— 15 = 
Income 45........- isos] vo'l Se” fe | inte oe” Sal ens fee | ee aris S| Me ee 
on A gmepemeee $s | 98 sex faoel so ocd sence June | Higbee ist pret--------100|..--..| 106 18 | | 100| 17 
68. ----....--.- 1969 7. = 874| 18.000} 65 June} 90% 4 Industrial Rayon “A’’...*/_.___- 13 9 "180 27 
58 1941) .___- Jan} 105 Oc * 2944 2934 
Wash Balt & Annap 1946] 105. | 105 105 1,000} 10034 104 Apr | Jaeger Machine com..__.*|__... 180°” 180 165| 132% 
West Md Dairy 68_-.. 103% 103%' 3,000' 100% Jan Kaynee, pref......__. a 100} 12 
Wil & Weldon gen 5s__1935'_____- Lane Erie Bolt & Nut em *| 15% 1536 15% 3091 22 
* 
*No par value. ee Metro I Paving Brick on. eee 105 4 33 101% 
. —_ r rred ee 4 2 
Philadelphia Stock Exchange.—Recor oN 4, both | Miller Rubber com... o| 95 | 95 905 | 230] 95 
at Philadelphia Stock Exchange, Oct. 29 to Nov. ional Refining com. .25|...- 4 os 13] 130 
inclusive, compiled from official sales lists: ets ining com. — 130% 130%] 13) 130 
National Tile com -_-.-..*|....-- 
“Eat wean anor fer, |_Raree since Jon.1-__ | Nineteen Hunared Waste "| SS * (3 
wate | Prise. | Rem. High. North Ohio P&L 6% pt_100}------ - = 285| 25 
Stocks— Par.| Price.|Low. High.) Shares. Low. Ohio Confection. --.... 8 coceee mf 111% 107 ro 
t 7 
ees Oe FP > ig ~~ <i tite Hea | 9 | 98 9 “81 38 
yi ge 10 =“ os 502 62% Oct 7335 Jan | Ome Seamless Tube com *| - . ‘iz 5 aa*| ot0| 35 
Alliance lnsurance- -- .-- > "62% 62% 63%) 3, 50 Oct kard Elec........... 8 25 6 
American Stores....-.--. 448 448 5} 410 Oct aa Packa: ies woesee re PPincrse: 8% \ a 
Bank of N A Trust.-..100)_____- 15 16 364 15 Nov! 16 ee) “eee ee 94 95 3| 142% 
Bell Tel Co of Pa preti00| ii53s| 118% 1 4is| 100] 403¢ Mar| 42” Mar | preferred. .----..--10 *| 264 | 250 266%] 583 20 4 
_— % 56 | 262] 35% June| 6434 May | Richman Bros com......%) 264 
Cambria Iron__--.----- 50 - sant 56 262) 35% June os — Rubber 4 2 Hee 31%| 31% 33% 635 r+} 
omaes Toaten of 1 2.068 1% 1% 1% 100 1% -_ Pts. moa pee ag, Bo te com..25) 6034) 6034 ety 150| 30 
Cramp Ship & ee ----| 29% 29% a = ~ 79% JaD | Smallwood Stone com...-*|-.--.- $3 14 200; 7 
Glense Biesae Des laa. 70% 71 '20| 51? Mar| 67 Oct Stand Textile Prod com 100}... 62 65 = } 
Electric Storage Batt’y - 100) ___-__ 3 5 | 70] 208 May| 261 Jan | Stand Textile Prod comi00}.-.--- 
Horn &Hara'yPhilajcom *| 215 | 215 216 | To) 208 x “Ape| 96% Sune | _ f Droferred---------190)------ vy le io Oe es? 
Horn & Hard’s\Pt * 5354 y: 79 Oct | Stearns Motor com_..-.- S|------ 50 10] 49% 
Horn & Hard't (N Y) com "3634 73% 77%| 3.736) 513% Jan has - i... adele 50 905| 36 
Insurance Co of N A--.-.10 K% 21 2%| 1,560 14% Jan) 3% p-4 Steal —~ lle Vernon com*|_____- 43 44 592] 20% 
Lake Superior Corp....100 “i0si 105% 106 500] 105 Oct 7 Det Telling- + & com ...100 25 25 25% 374 9% 
ef ema dy ary: Hi tg 19% 21%| 14,5 ot ee oe tae Gal oe Oi, oN ee Sal 9s 
Lehigh Pow Sec Corp com 4 ¢ 25%] 1,800] 23 May| 28% Trumbu “sz8 72 72 75% 40 
-10} 25%] 25% 7 May} 21 June oe 46 47 125 
Lit Brothers. _ - ..-.-. 4 5654 56%4| 44] 63° Marl 67 Oct | yb Metal Manfg com.*]____- 115| 25 
Mark (Louis) Shoes Inc. - ------ 56% 56% 441 53 £=Mar Sen Union Mortgage com..100|...... 25 26 32| 50 Nov 
Minehill & Schuyl Hav-50) --.__. 8614 86% 15} 81} Mar| 87 Oct | Union ee" 50 «57 84| 4334 Nov 
eee ae By .--S0)------ 161646} 1,200) 15% Oct} 16% Os| Sidentued......Mal...... 6 3 58| 218 
h Ohio Power Co... -j...... 1,045] 75% Aug 2nd preferred. - - --- 270 270 275 
Sen teas bb Pee a i 2 8,200] 59% Jan 92. Sent | Union pemeeme ace zeoes. " 65| 84 May! 98 Feb 
Pennsylvania RR-_----- 50)-----. 87% 89 506} 7445 Aug 92, on es , i 85 85% 36! 106% July' 111 May 
Phila Co (Pitts) 5% pi sul..---.| 4600 46 3] 405, Jan| 54°” Sept Youngstown Sh @ Tu priool..._. ee 
Phila Co (Pitts -- 50} ...--. 5214 524 25 
geene 50/------) 5 ¢ Sept] 93 June 
6% preferred. 93 93 93 106} 9C 58 Sept * No par value. f transactions 
Piss Reeves of Par _3i 53% 52% a 12,200 46% con 20% Sept Cincinnati Stock ne nny hg yo * ~. 4 to 
on (4 = "a ‘ 55% Jun n 
Phila Rapid Transit....60| 8334| 53% 53% 738| 80 Junel 5254 June at Cincinnati Stock Exchang 1 sales lists: 
Wie Regis Sransit..-50) S8)4) S814 S84 — ff a oT lusive, compiled from officia 
Philadelphia ‘Traction 60 ooss-- yd (yi 10% Oct] 15% May | inclusive, - Sales 1 
a a a | ee 24% “Jan “Last |Week's Range| for’ | Range Since Jan. 1. 
See ese Sicct asl "siiz] tea Site CoN oF Deni iae” Oot |) eee High. 
Scott Paper Co pret--.-i00| 101 “| 101 101 i] 19,811] 6536 Oct] 90% Feb} .. Par.| Price. |Low. High. 
Stanely Co of america--*| 60 | 55% “Ti 250] 1 Aug] 2, Mar soars 10834) See fens a oe 
Tono-Lelmont Devel...-1].-.-.- 1% 2%| 9,07 36 “Senl 3050 baer | Am Laund Mach com--.25] 105%] 104% 106 5.104] 21% Jan] 27% Aug 
Tonopah Mining - - -- - 37 38 680 « American Pr “o5| 81 75%, 83 ° 114 June 
Union Traction. .....-- ro 1095 108%| 5,767 896 Feb ae i 7 Amer Rolling Mill com. -38 113 | 112% 113 234 11034 4 14% Oct 
United Gas Impt-----.- 10 -.| 4% 4% a es oe 42% Nov ch ene a -*] 13%] 13% 13% 34 May| 43 Nov 
Victor Talking Mach com*|--....| 3854 42%4| 8,300] 32%¢ July { Apr | Amer Thermos Bottle A. 42 43 505 110 Sept 
Vietor Talking Mach com?) ...... 92% 93% 535] 87% Jan oon = Preferred........--- ise ak a 30 106% = > oa 
7% oumul pref..-2... | Se Sa | i ee aan Pe oe Sosape Eeseeater... 1 abd 12, i2%| “sol 12 Sept] 22 Feb 
ocean gym oe a ala 41 . ee a ee oe oa e * (apie 3 40 
West Jersey & Sea Sh ener “pigs 4130 41% 40} 37% Mar) 42% Aug Burs@ Bros..........- abs 6 6 50 506 iow 4} Sept 
eee ne ——a aa paelidenes S134 oon 1] 113% Jan] 125 v4 
5 bd} 101% June | Byer pref...-100|_--_.- 22 3 Oct] 3 
Amer Gas & Flee se_-2007| 90x! gos gos! 2.100] 95 Feb] 101% May | Champ Coat Paper warr'g|------] "3 "3 | 18] 3 ae Ee 
85% . . Jan| 69 ay . | ae ee 25| 34% Jan 
seemeet Zen SY 2 1s8 80 OSS 57% 58/4) 20,000) 54 104% Nov | Champ Fibre p rs 37% 37 21% Feb) 26% Apr 
Elec & Peoples tr ctis 48 '45 “104%| 104% 104%] 1,000] 104% = 98 Oct | Churngold Corp----.---- 50} 26%| 26% 26% 944 td, Jan| 100% Sept 
Equitable Gas 58--.---.- 96, 97%4| 13,000) 93 Fe Sept | Cin Car Co....-..-..-- 9 99 99%] 544] 96% 99 May 
. “2 5 May} iil Sep Jas &Elec........ 100} 99% 46| 91 Mar 
Keystone Telep Ist 58 29 9 8, 9%! 17,000 102 Nov | CinGas 100 _.-| 98% 98% 70 Marl 78 May 
Lake Superior 5s- ---- 2 3 102 102 4,000; 99 Jan 71 Jan| CN&CLt&Tr menens’ | abies Be 20 Jan| 48% Sept 
Lehigh Val Coal lst 5s ‘sas - inlaicn 63 63%| 4,000) 62 Aug 98 Oct Preferred--.-..------ 50 "46% 45% 47 893) 40% Jan} 116% Oct 
Peoples Pass tr ctfs 43. 1943]-....-- 98 98 1,000} 97% June 102 Nov | CinStreet Ry....-.-..-- 50] 110%] 110% 115 147 $076 Jan| 33% July 
Phil Balt & Wash let -— “162°"|] 101% 102 3,000} 100 Mar 102% Mar | Cin & Sub Tel_-.--..-- *| 32%4| 31% 32% 168] 22% 33% July 
Phila Co cong & coll tr 5s°5 101% 101%] 7,000) 79% Jan 106% Sept | City Ice & Fuel__......- 32 32. 32 100} 22% “jan| 105%¢ 
Stpd sf & red 58...1951/------ 10 1,000} 103 Jan Coca Cola A....---.---- 5% 10534 38) 96 Nov 
Paiia E1(Pa) ta Inéref srt "107K iors 108 21,300 oa = 107% bes Col Ry Pr ist pref_...- is ie lone 103 = 995 on = May 
ist lien & ref B48..1947 “i67""| 107°? 10754] Srov0l 108° May 107%4 Sept Cooper Corp new pret=-100 100 | 101% 101%| 28] 100 Cos] 103 Jan 
. i ’ e| 10 ug ee 5] 108% 
lst lien & ref 548_.1953 107 9,500) 106 Jun Crown Overall pre -1 109 109 Oct 
dot em & sel Gs... 1988 4s; "98% 99 ciaeel sae’? Send see Sent Donates Geka) oret...188 “"40%;| 40% 140% 1,198 R — ase May 
1st 458. --.---...- ’ 105% 105 ’ jw Drug common... - eee Oct} 31 May 
Elec Pow Co sks 73) 306% July | _ Preferred. ...-.-.--.-100)-- 24%) 24% 25 2,091) 24 360 Oct 
Phila & ~ ~ or ‘411 105%] 10554 105% 5.008 7 Be = +d ee cane Oth. ae 357%| 357. 359 169 aes am See lO: oa 
ited R s&Fl(Balt)4s "49}----.- 65 (65 byte 93% Junel 97% Nov | First hman pref....-.- Siscamast 125 125 80| 19 Jan| 24% July 
York Railways let 62-1937"... - 97% 97%' 2, ormies ineaintiod---.-- s|------ at 30% July Sox done 
- Gibson Art common. ..-- pS cat re 5435 (55 55| 44% Feb 116 Apr 
* No par value. —Record of transactions at | Gruen Watch CDE. « 113% 114% 1 RR. . Hs, jas 404 Nov 
a ee ee on 29 to November 4, both | ,, Preterred..........-i0 =e 3") 5 $03, Fen] 102% May 
land Stoc Cc See . ° Jaeger Machine 100 100 30) 99 Nov 
Sxadee, compiled from official sales lists: Kemper Thomas con “0 70 74%| 1,846] “0% Jan| 75 Oct 
~ ied 70 ' 75 
Friday , rere Kodel Radio A > rel ol sie” sel ae 
Last |Week's Range| for Preferred_.....- 134 141%] 3,523] 118 30 Apr 
Sale ’ Week. High shes ton common. 27% 27% 174, 26% = 125 Mar 
nn Par| Price. \Low. High.| Shares.| Low. | Lunkenheimer Re 4 97} 100 Jan] 125 
28% Oct | Nash (A)-.-.-.- 60% 61 41 
— a. eae me BN fe 1634 Oct | Mead common.-- 38 38 MF i Sl a Se 
Amer Multigraph of------] 13% 15 376| 30% Sept] 34°° Oct | ond co Pump 110% 111 72| 106% Ju 9% July 
Allen Industries........ *| 3254] 31 32%] 275 Aug} 3834 Oct | Obio Bell Tel pret a 8% 8 Ss 8 eS 
SSS 36%| 352) 31% Feb com. - 95 12,65 _ Jan 
aianenet Com ems] 366) 354 36 230} 1% Apri 2% Fe j00 95 ©6995 
Bond Stores “A’’...... peat: ts % 100 4 May’ __1% Jan ' _ Preferred. -..------- 
ce eS ae 
































2512 


Stocks (Concluded) 


of Prices. 
.|\Low. High. 


_THE CHRONICLE ~ 





[Vou. 125. 








Stocks (Concluded) 








Range Since Jan. 1. 





Hh. 





Procter & Gambie com. . 20 

Pure O116% pref 

Putman Candy com. 

Rapid Elec 

U B Playing Card. 

U 8 Print & Litho com 100 

Vulcan Last com 100 

Whitaker Paper com -... 
Preferred 1 

Wurlitzer 7% pref 


Bonds 





Procter & Gamble 4%4s8- ~~. 


15 
117 
69 


100 
118 





27% 


40% 
59% 59% 


220% 225 
98% 


99 
15 


122 


69% 


43 


100 
118 


98% 98% 


27% 








Feb! 
Jan! 
, Sept 
oe 2 26% 
Jan} 12 
Jan| 
Aug) 
Jan) 
Nov! 
Sept! 


204 
4 


7836 

41 

65 
101 
109 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange Oct 


29 


to Nov. 4, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 





Bank-— 
Boatmen’s Bank 
First National Bank - 
Nat Bk of Commerce 
United States Bank - - - . 100) 


Trust Company— 
American Trust 
Mercantile Trust - - - - . 
Mississippi Val Trust 
St Louls Union Trust. 


“100 

.100 
Street Railway— 

St Louls Public Service 


Miscellaneous— 
Aloe common 


Baer Stern & Cob ist pf 100 
Best Clymer Co he 





Boyd-Welsh Shoe 
Brown Shoe com - - 
Burkart preference _ - . 
Certain-teed Prod 2d pf 100) 
Century Flectric Co. . 100) 
E L Bruce com. *| 
Preferred 
Ely & Walker DG com 
lst preferred _ _-- 100! 
2d preferred _ -. -100) 
Elder com owadaal 
class A. 100 
Hamilton-Brown Shoe. _25 
Huttig S & D pref 
Hydr Press Brick com. . 100 
Preferred _ - - - ...100 
Independent Packing com * 
i100 
International Shoe com. _* 
Common w i ° 
Preterred 
Laclede Gas Light pret 100} 
Mo Ills Stores com * 
Mo Portland Cement 
40% paid 
a te, blee tric pref... 
Nat Candy com . 
Pedigo-Weber Shoe "° 
Polar Wave I & F Co 3 
Rice Stix Dr. Goods com_* 
lst preferred -. . - 100 
2d preferred _ - 
Schoeneman J pref 





-- 2 


“100 


100 


week beginning on saturday last (Oct. 29) and ending the present Friday (Nov. 4). 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, 


100} - 


Friday 


Last 
Sale 
Prtce. 


100} - - 


99 


| 


Week's Range 


of Pitces. 


Low. 


165 
315 
160 
119 


167 

57 
300 
450 





Cre NN ore 


High. 


168 
317 


162% 


125 


167 
504 
201 


w 





Sales 
jor 
Week. 


Shares. 


16) 
25) 
42 

166 


2 
576} 
26 

] 





300 
l 30) 
10| 
oO" 


Range Since Jan. 1. 


169 
320 
169 
125 


150 
251 
150 
112% 


163% 
427 
285 
370 





105% 
ag 
99 


103 
100 


July} 
Nov! 








¥Y | Union Steel Casting, 


| United States Glass 
| West Air Brake, 


| Witherow Steel, com 


| Indep Brewing 6s 


Scruggs V-B D Geom... 
lst preferred 

Scullin Steel pref 

Sheffield Steei com 

Sou Acid & Sulphur com _* 

Southw Bell Tel pref__- 

St L Amusement A 

St Louis Car pref 

Stix Baer & Fuller 

Wagner Electric com - 


-25 
00 


Waltke com 
Preferred 





Granite Bi-Metallic_-_-__10 


Street Ry. Bonds—__-. 
East St L & Sub Co 58-1932 
St L & Sub Ry gen Mtge 

“ 19% 


Miscellaneous Bonds— 
Houston Oil 6448... ..1935 


75 
112% 


30¢ 


103% 103% 








Scullin Steel 6s... --- 1941 
Wagner Elec Mfg 78_ _serial' _ - 


99 
101 


99 
101 


245 
20 
1,000! 


3,000 
15,000 
2,000 


1,000 
1,000 





22% Feb 
84 Mar 
Mar 
Oct 


Sept 
June 
Mar 
Apr 
Jan 
May 
June 
Mar 
Nov 


300¢ July 


Oct 
Sept 


86 4 


80 Feb; 88 


104 
101 
102 


103 Jan 
98% Bept 
98% Jan 


July 
Apr 
Sept 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, October 29 to November 4, 
both inclusive, compiled from official sales lists: 





Friday 
Last 
Sale 

-| Prtce. 


Stocks— Par 


Week's Range 
of Prices. 
Low. High.| 





Am Wind Gl Mac!:,com100 
Preferred _ - - 100). 
Am Wind Gl Co, pref 100) 
Ark Nat Gas, com.....10 
Bank of Pittsb (N A)--50| 
Blaw-Knox Co--.- 25 
Byers (A M) Co, pref_- 
Carnegie Metals Co-. 
Coionias Trust Co 100}... - 
Columbia Gas & Elec, com*| _. 
Dixie Gas & Util, pref.100 


20 


100 
16 


21 

54 

994) 

2 8%!) 
190 


20 
54 
99 





First National Bank ---100) 
Harb-Waik Ref, com. -_100| 
Preferred as 
Houston Gulf Gas_______*| 
Lone Star Gas--. --25) 
May Drug Stores Corp-__*! 
Nat Fireproofing, pref 100) 
Penn Federal, com ' A 
Pittsburgh Brew, pref 50) -“ 
Pittsburgh Coal, pref__100) - 
Pittsburgh Oil & Gas 5) 
Pittsburgh Plate Glass _ 100} 
Pittsb Screw & Bolt Corp *| 
Pittsb Steel Fdry, pref 100 
Salt Creek Consol Oil -.10) 
San Toy Mining 
Stand Sanitary Mfg,com 25} 
Tidal-Osage Oil 100} 
com * 
100 
Co.25) 
new } 
100} 


*| 


Preferred 


West Pa Rys, pref 
Preferred _ - 100} 

Bonds 

.1955 


9% 
54% | 
19 '¢) 
20 4) 
7%) 
9 
SY 
3% 
215 | 
50 | 
83 '4| 
6% 
6c} 
104 
21% 
33 
106 
17 %4 | 
¢ 44% 
101 | 


Sales 
for 
W eek. 
Shares. 


Range Since Jan. 1. 





674) 
225 
100 
3,908) 
76 
200 
30 

70 


100} : 


50 ’ 








Oi 
4) 
210) 
00 


G60 
7.000 


Jan 
Jan 
Jan 
July 
Feb 
Oct 
Oct 


52 
&O 
109 
9% 
200 
96% 
111% 
14% Sept 
260 Jan 
98% June 
July 
Sept 
Oct 
Nov 
Apr 
Oct 
Aug 
Mar 
Sept 
Jan 
Sept 
Feb 
Jan 
; Sept 
Oct 
Feb 
Jan 
Oct 
Mar 
Apr 
Apr 
Nov 
Sept 
May 
Nov 
Jan 


20 Oct 
Nov) 
Nov] 
Apr 
Jan 
June 
Jan} 
Sept 
May| 
Feb) 
Aug| 
June; 
Mar| 
Jan} 
Feb} 
Jan} 
July} 
Ot! 
June} 
Sept 
Jan 
July} 
Oct) 3 
June 

Jan} 

Oct} 

Apr) 7c 
June} 106 

Apr 26% 
Nov 40 

Jan} 106 

Sept) 17% 
Oct] 49% 
Mar} 101 

8 Aug; 11% 
69 Junel 71 


—— OO 
WwW e ese 


=~ 


—ONNmati oa 


ae. 8 


a 


o~ 

ome ek?) 

- ma Not 
aoa 


orn 


3a 
sO 
a! 
v 2 
4c 
784 
17 
32 
102% 
ii 
404 


97% 


a¢y 
5 
we 
se @ 


2 


Jan 
Aug 


70 Nov! 


95% 


7514 
ag% 





Pittsburgh Brewing 6s 1949! 
* No par value 


New York Curb Market—Weekly and Yearly Record 


In the fo'lowirg extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


occurred during the week covered: 


It is compiled entirely from the daily 
in which any dealings 





Week Ended Nov. 4. 


Stocke— Par. 


Friday 
Last 


. |\Low. 





Indus. & Miscellaneous. 
Aero Supply Mfg cl A... .* 
* 


lass B 
Ala Great South, ord.._50 
fe 50 


Allied Pack prior pref _- 100 


Atlas Portland Cement. ..* 
Auburn Automobile com 25 
Bancitaly Corporation ..25 
Beatrice Creamery com _50 


Beaver Board Cos pref_100) - - - 
Beld’g-Hall Electrice com *} - - - 


Blyn Shoes Inc com 





Bohr Aluminum & Brass_*' 


14 








Week's Range 
of P 


rices. 
High. 


14 


Range Since Jan. 1 





Low. 











Oct 
May 
Oct 
Feb 

; July 
Sept 
Sept 
Jan 
Jan 
Jan 
July 
Jan 
Sept) 
Mar} 
Oct| 
Nov} 
Feb! 





13 





| Consol Dairy Products- - -¢| 


Stocks (Conlinued) Par 





Borden Co common 
Nat City rets for new otk 
Brill Corp class B 
Preferred 


fg 
Brit-Amer Tob ord bear. £1 
Broadway Dept Store lst 
pref with warrants 
Bucyrus Co com ctfs o-. = 


Budd (Ed G) Mfg com--.. 
Bullard Machine Tool -- 
Canadian Indus Alcohol. “° 


Centrifugal Pipe Corp... 
CM &8t P (new co)— 





. | Low. 


| 

Y Week’ 8 Range) 
of Prices. 
Hth. 


5 
135% 
133 

164} 
95 

11% 
25% 


132 

131 
16% 
95 
10% 
25 


105 
76 


114 
25% 
21 


46 
37% 
6 








erred B 
City Ice & Fuel (Cleve) . .°| 32% 
Club Aluminum Utensil --. 
Cohn-Hall-Marx Co ° 
Colombian Syndicate..--.1 
Columbia Graph, Ltd 


25% | 
11546) 
3! 5M4l 
3% 


15%} 


Consol Laundries. - ~~ ---- 


| Copeland Products Inc— 


Class A with warrants. .*' 


Sates | 
for | 
Week. | 
Shares.| 


ae 
3,500) 


500} 
oo 





Range Since Jan. 1. 








Low. High. 





101 143K 
102 142% 
15% 22% 
94 95 
7% 
2345 


104 
67 

102 34 
21% 


28 


SHR RKR 





S Rae oBSRo 








Nov. 5 1927.] 




















64 64 

201 201 
48% 50% 

200 209 ress GG) On. cl A pf. io 
2% 2% % Oct Pennsylvania Salt M 


50 
1% 1% Phillip Morr Cons Inc com* 
Class A 
23% 24% 
166 168 





Phe 


Su SH 
ERK RK 
RRR RK K 


~ 


otor Car 
Republic Mot Trk v t c..* 
Richmond EL 


Radiator com 
7% convertihin peat... 
Royal Bak Powd .- 
Preferred 


SEEBARESES FaBuk 
RR KKK 


eo SESsee 
8 


sobee BuSE 


* 
Seiberling Rubber Co com * 
“ae Prov Stores Ltd— 


£1 
Servel Case (Del) com A_* 
Servel Inc (new co) dete 


gy.gees Be 
FRKRAKKKK KK 


a 0 
NaAwo 


senseeseeee 


Silica Gel Corp com v t c.* 
Silver(Isaac) Bros Inc com * 


~ 


Span Riv Pulp & P com 100 
Sparks-Withington Co...* 
Staley (A E) Mfg 7% pref-_ 
Stand Comm’! Tob com__* 
Stand Mot Construct -_-_100 
Standard Publish’g cl A_25 
Stand Sanitary Mfz com 25 
Stein-Bloch Co, com 


onn 


SEPEEEE 





228 


150 
1,300 
400 


14,100) 
Syrac Wash Mach B com_* y 4 22% 100 


Timken-Detroit Axle. _.10 Y 2% 500 
Tobacco Prod Exp Corp. .* d 1 400 
Todd Shipyards Corp--.-_-_* 700 
Torrington Company. -.25 5 20 
Trans-Lux Day Pict Screen 


Kw 


553s 


mA wae Pow pref__100 
Hershey Chocolate com -.* 
Convertible preferred - _* 
6% cum prior pref... 100 
Heyden Chem com new..* 
Heyden Chem Corp, new.* 
Hires (Chas E) cl A com..* 
Holland Furnace 
Hood Rubber common... 


x RK 


to goo 
SS32252 


: 2,500 
Trico Products Corp com _* i 9%| 1,900 
Trumbull Steel Se ..-TE 9 

Truscon Steel co: 10 
Tubize Artificial 8 Silk cl B.° * 
Tulip Cup Corp, com---. 
Tung-Sol amend Wks com_.* 


Union & Tilted Tob, 7 * 
United Biscult class A....* 
Class B * 


United Elec Coal Cos v t c* 

United Eng & Fdy new w i-_ 

United Profit Sharing com* 
Preferred 10 

United Shoe Mach com -.25 

U 8 L Battery com new-_* 
7% pref class B 10 

U 8 Finishing com 
Preferred 


Siu 3388S 


2 


3S 
Sa SSS 
SKKKKKR KKK 


g 


oun Tobacco of Can_5 
Imp Tobac of GB & I... £1 
Industrial Rayon class A.* 
Insur Co of North Amer_10 
Internat Projector Corp--_* 


oO 


% 
Me 
% 
4 
15% 
% 
% 
4% 


«1 
aw 
DN 
Rolar~ 
a 


_— 
noee 
om > 


Joske Bros Co com vt c..° 
Keiner-Williams Stamp’g * 


00 7 38 U 8 Freight Co wi 
Kroger Grocery & Bak --.10 f 140 j 


Kruskal & Kruskal, Inc. .° 
Lackawanna Secur, new -. 


Landay Bros Inc cl oe” 
Landers Frary & Cl 

Lehigh Val Coal ctfs new -. 
Lehigh Val Coal Sales. .50 
LeMur Co, com 

Libby MeNeil & Libby -.10 
Libby Owens Sheet Glass25 
Lit Brothers Corp 0 
Magnin (I) & Co, Inc,com* 
Manning, Bowman & Co Re 


Marmon Motor Car, com * 
Marvel Carburetor 
Maryland Casualty 
Mavis Corporation 
Mavis Bottling Co of Am.* 
May Drug Stores Corp---.* 
May Hosiery Millis $4 pref.* 
McCall Corporation s 
McCord Rad & Mfg vt c.* 
Mead Johnson & Co com.* 
Melville Shoe Co com ----_* 
Pref without warrants100 


Metropol Chain Stores-_--.* 
Met 5 & 50c Stores A com * 
Class B common 


Miller Rubber, pref-_-.-.100 
Mirror (The) 7% pref-_-100 
Moore Drop Forg, cl A-..* 
National Baking, com-_-..* 


7% preferred 
National Tea preferred - 100 
Neisner Bros Inc com --- - 
Preferred 00 


New Process Co common.* 
N Y Merchandise Co---.-.* 
Nichols & Shepard Co --.* 
Niles Bement-Pond com -* 
Ogilvie Flour Mills, com_* 


— 
BENSScBSSOBSwwBaKssS 


NN 


RRR KKRKK KK 




















UO 8 Gypsum com 
Univ Leaf Tobacco com..* 
Waitt & Bond Ine class A.* 


Warner Brothers Pictures.* 
Watson(JnoWarren)Co wi* 
bat a OU&S D com vtec Z 


Western Auto Supply rake | 
West Dairy Prod class 


Wilcox Products, class A _- 

Yellow Taxi of New York_* 
Rights— 

McCall Corporation 

U S Freight 

White Sewing Mach deb rts 


Public Utilities— 
Am Dist Tel of N J pref.100 
Amer Gas & Elec 

Preferred 
Amer Lt & Tr com new 100 


100 

Amer Pow & Light pref. 100 
Amer Superpower Corp A* * 

Class B common 

First preferred 

Participating pref-_-_- “35 
Arkansas L & P 7% pf.100 
Assoc Gas & Elec class A_* 
Bell Telep of Pa6 %% pf 100 
Blackstone V G & E com 50 

Stock tr certificates 
Brazilian Tr, Lt & P ord100 
Brooklyn City RR 10 
Buff Niag & East Pr om, “ 


Carolina Pow & Lt, pf- i00 
Central Pub Service, com * 
Cent & 8 W Util com-_-_._100 
ae a, States Elec oe, w 
fo VD 

ous Bory Praises oe * 

7% preferred 100 
Com’ with. Edison Co-..100 
Com'wealth Power Corp— 


Preferred 100 
Con Gas E L & P Balt com* 
Consol Trac of N J___.100 
Eastern States Pow com B * 
Edison Elec Ill of Brock 25 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur_* 
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Public Utilities 
(Concluded) Pai | 








Pree. | Low. High 


Sales 


Jor 


Week. 
Shares. 


Range Stnce Jan. 1. 





bt 
> 


Other Oil Stocks 
(Concluded) Par 


Sales 


Week's Range| for 


Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 








Elec Invest without warr_* 
Elec Pow & Lt 2d pref A__* 


Option warrants... 
Empire Gas & F 8% pf. 100 
7 preferred __. 100 


Empire Pow Corp part stk* 
Federal Water Serv cl A__* 
Florida Pow & Lt 87 pref 
Galv-Houst Elec com. .100 
Preferred 100 
General Pub Serv com ° 
Seven per cent preferred* 
Ga Pow (new corp) $6 pf_* 
Internat Utilities class A_*) 
> eres oe +) 
Participating preferred _* 
Lebigh Power Securities. _* 





Long Isiand Ltg, com... * 
Marconi Wire T of Can _.1) 
Mass Gas Cos com 100) 


Mass Ltg Cos common. -.- 


6% preferred___..-_. 100 
Middle West Utilities com * 
Prior lien stock - .--.-- 100 
jf i eee * 
7% preferred .....-.. 100 


Mohawk & Hud Pow com *) 
Warrants 
Mohawk Valley Co_...--. 
Nat Elec Power class A_.*| 
Nat Power & Light pref__* 
Nat Pub Serv com class A.* 
Common class B......* 
Nev-Calif E! Corp, com 100 
New Bedford Gas & Ed Lt 
New Eng Pow Assn com.-_* 
N Y Telep 64% pref__100 
North Amer Util Sec com _* 


First preferred , = 


Northeast Power com _--_-_*| 
Nor Ind P 8 7% pref_100| 
Northern Ohio Power Co_*| 
Northern Ont L & P pf_100 
Nor States P Corp com. 100 

Preferred ...«««<c- 100 
Ohio Bell Telep, 7% pf_100 


Ohio Pub Serv lst prefA100)_ == 


Pacific Gas & FE! ist i 25) 
Penn-Ohio Ed com. 


7% prior pref .....- “ido 
$6 pretertea....cccccece ad | 
SE rs | 
Penn Ohio Secur Corp____*) 


Penn G & Ec! A part stk_*| 
Penn Power & Lt $7 pf “tI 
Penna Water & Power_-_.*| 
Phila Elec Co common.-_25 
Portland Elec Power ___100 
Power Securities com- * 
Fae 
Puget Sound P&L com. ido] 
ven per cent pref__100) 

Rh le Island P.S. pref..* 


Shawinig an Water & Pow *|_ 


Sou Calif Edison, pref A 25 
Preferred B 
Southeast Pow & Lt com. *| 
Common voting tr. ctf.° *| 
$7 preferred........-- 
Participating pref... ._* 
Warrants to pur com stk* 
Southw Bell Telep, pf_100 
Bouthwest P&L 7% pf_100 
Stand Gas & E17% pf__100 
Standard Pow & Lt com 25 
Tampa Electric Co 
Texas Pow & Lt 7% pf_100 
Union Nat Gas of Canada_* 
United Gae Impt a! 
United Lt & Pow com A. 
Preferred class A_...-- 


Preferred class B__.___*|_ 


Utah Power & Light pf_100 
Utilities Pow & Lt class e.F) 
Utility Share Corp com. 
Opti i. ee 
Western Power, pref 100] 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Of) (vot sh)_£1 


Non-vcting shares____£1 
Buckeye Pipe Line. ~~~. _50) 
Chesebrough Mfg Cons. 2! 
Continental! Ol! v t e____10 


Cumberland Pipe Line_100 
Eureka Pipe Line_____- 100) 
Galena-Sig Oil, com___ 100) 

Preferred new... __- 100 


Old preferred_____.- 100) _- 


Humble Oj! & Refining __25 
Illinois Pipe Line_____- 00 
Imperia) Oil (Canada) ___*) 

SS ERA IES 
Indiana Pipe Line 
National Transit____12.50) 


New York Transit... _ 100 
Northern Pipe Line_-_- oo 
Ohio Oil. aisle tats 
Penn-Mex Fuel Ofl____- “38 
Prairie Ol] & Gas_...__- 7 
Prairie Pipe Line__.._. 100} 
Solar Refining._......100) 
Southern Pipe L ine- ..-100) 
South , . ie eoee 25 


So West Pa Pipe Lines_100 
Standard Oil! (indiana) _ = 
Standard Oil (Kansas) - 

Standard Oil! (Rentuskyi25 
Standard Oil (Neb) -__-_- 25 
Standard Oil (O) new com 25 
Swan - Finch Oil Corp ..25 
We Gin acdcacewe 25 


Other Oil Stocks. 


Amer Contr O!! Flelds....5 
Amer Maracaibo Co... _ 
Arkansas Natural Gaa.-i0 
Atlantic Lobos Oil com___* 
Barnsdali Corp stock purch 
warrants (deb rights) __. 
British-American Oil_.._. * 
Cardinal Petroleum --_-_-_- 10 
Carib Syndicate new com__ 
Consol Royalty Oil Co__1 
Crevie Syndicate. _.._. -. * 
Crown Cent Petro! Corp__* 
Darby Petroleum. __._.. * 
Gibson Oil Corporation-_1 
Gilliland Oil, com v t c___* 














39% 


| 100% 


10% 
107% 
99% 
31% 
34% 


; | 104% 


35% 
75 


Noe be 


oN KS 
VAAN > 
& dw 


29 
2,900 





5,900 
325 
1,200 
4,600 
1,200 
3,700 
5,400 
75 
200 
200 
1,300 


1,500 
400 
40 

50 
300 
700 
280 
110 
1,600 
3,300 
300 
175 
600 
200 
100 
100 
200 
1,800 
300 
100 
600 
200 
300 
4,200 
500 
300 
400 
1,250 
50 

60 
1,425 
1,000 
200 
10 
500 
4,100 


15,000 


100 
200 


Or 


600 


6,100 


100 


43,800 





Low. 
32% Feb 
89% Mar 

6% Jan 
104% May 
97% June 

6 Jan 

30% Aug 

102% Aug 
22 Apr 
66 Jan 
11% Jap 
105% Feb 
Mar 

24 Apr 

3 Jap 
89 Apr 
15 Jan 

140 July 
79¢ Jap 
103 Aug 
142% June 
114% June 
1 Feb 
108 Feb 
% Oct 
105% Jan 
20% Jan 

6 Aug 
37 Feb 
23% Feb 
101 Jan 

18% Jan 
14 Jan 
25 Feb 
82 Feb 
49% Feb 
z112% Apr 

5% July 
84 July 

4% Apr 
102 Mar 

9% Jan 
84 Jan 
109% Jan 
100% Jan 

104 June 
104 Feb 
24% Feb 
27 Feb 
97% Jan 
% Jan 
104% Jan 

8% Feb 

19 Jan 

106 Jan 
45 Mar 
46% Mar 
20 Apr 

6 June 
40 Sept 
28 Apr 

103% Jan 
39% Oct 
84% Oct 
27% Mar 
25% Oct 
29% Mar 
28 Jan 

101% Jan 
67% Jan 

8% Jap 

113% Jan 

104 Jap 

104 Jan 
22 Jan 
49 Jan 

107 Feb 
25 Sept 
89 Feb 
12% Mar 


85 Jan 
50% Jan 
105% Mar 
13% Jan 
9% Feb 


98 Jan 


52 Apr 


554% Jan 
64% May 


1114 June 
42 


June 
73 Apr 
15 Jan 
95% Jan 


1 
40ce Oct 








eocen acd’ 


fo) 
3 


et Ettett 


June 
Nov 
Oct 
Oct 
Sept 
Nov 
Sept 
Sept 
Oct 
May 
July 
Apr 
Oct 
Oct 
Oct 
Sept 


Jan 


June 
Oct 
Jan 
Jan 
Oct 
Feb 

June 
Jan 

Sept 

Nov 

Sept 


Nov 
Nov 
Nov 

June 

Feb 
Nov 
Jan 

July 

Aug 
Feb 
Jan 

May 

Sept 


Sept 
Feb 
Apr 





Gulf Oil Corp of Penna- -25 
Houston Gulf Gas__..__- 
Intercontinental Petroleum 
International Petroleum _ 
Kirby Petroleum ----.---_- 
Leonard Oil Developm’ 3s 
Lion Oil & Refining -... _- s 


Magdaiena Syndicate... _1 


| eee ad 
Mexico Ohio Oll_...... .- ° 
Mexico Oil Corp..--.-..- 0 
Mountain & Gulf Oll_.__1 
Mountain ProducersCorp 10 
Nat Fuel Gas new....__- * 
New Bradford Oil....._- 5 
Beet Beet Ge occsnacwe 25 


North Cent Texas Oil____* 
Pandem Oi! Corporation_* 
Pantepec Oil of Venesuela * ° 
Pennok Oi! Corp_...---- 

Red Bank Oil___._-_--- 25 
Reiter Yoster Oi! Corp. -- 

Richfield Oil of Cal com. as 


Royal Canadian Oil syad.* ° 
Ryan Consol Petroleum _ 
Salt Creek Consol Oil. __ io 
Salt Creek Producers. -. . 
Savoy Oil Corp.-_-_.--.-.- 


Tid-Osage Oil non-vot otk 4 


Voting steck.......... 
Transcont’! O11 7% pref.i60 
Venezuela Petroleum _-_..5 


Wilcox (H F) Oil & Gas__* 
Woodley Petroleum Corp_* 
eG ebacdeiens 25 


Mining Stocks. 


Amer Commander M & M1 
American Exploration_-_ 1 
Arizona Globe Copper__.1 
Beaver Consolidated 1 
Bunker Hill & Sullivan. _10 
Consol Copper Mines____1 
Copper Range Co__.__- 25 
Divide Extension _______- 1 
Dolores Esperanza Corp 2 
Engineer Gold Mines Ltd_5 
Eureka Croesus__......- 1 
Forty-nine Mining... - 1 
Golden Centre Mines_.__5 
Golden State Mining... _10c¢ 
Goldfield Florence __.__._ 1 
Hawthorne Mines Inc_-_-__1 
Hecla Mining........- 25¢ 


5 
Mason Valley Mines-.-_-.- 5 
Mining Corp of Canada__5 
New Cornelia Copper. -_._5 


New Jersey Zinc__.___- 100 
Newmont Mining Corp_10 
Nipissing Mines_-......_. 5 
Noranda Mines, Ltd... - 

i, = io 
|! ae 1 


Pond Creek Pocahontas__* 
Premier Gold Mining... 1 
Red Warrior 1 
San Toy Mining__......- 1 
Shattuck Denn Mining_-_.* 
Silver King Coalition M__5 


United Eastern Mining ___1 
United Verde Extension 50c 
Unity Gold Mines-_-----~- 1 
0 Sea 5 
Utah Metal & Tunnel____1 
Wenden Copper Mining-_1 
Yukon Gold Co 5 


Bonds— 


Adriatic Electric 7s. ..1952 
Alabama Pr Ist & ref 58_’56 
Ist & ref 6s___._.-- 1951 
Allied Pack lst M coll tr8s'39 
Aluminum Co s f deb 5s '52 
Amer Cyanamid 5s. ..1942 
Amer G & El 68___-_-_- 2014 
Am Natural Gas 6 4%s_1942 
American Power & Light— 
6s, without warr__.2016 
Amer Radiator deb 4s '47 
Amer Roll Mill 6s. ...1938 
Amer Seating 6s_-.-_--.- 1936 
American Thread 6s__1928 
Anaconda Cop Min 6s_ 1929 
Andian National Corp— 
6s without warrants 1940 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 5s__1956 
Assoc’d Sim Hardw 6 \s'33 
Atlantic Fruit 8s_---- 1949 
Batavian Petr deb 44s 42 
Bates Valve Bag 6s___1942 
with stock purch warr_-_-. 
Beacon Oil 6s, with warr’36 
Beaverboard Co 8s_..1933 
Bell Tel of Canada 58.1955 
lst M 5s ser B June 1 '57 
Berlin City El6 4 % notes’29 
Boston Consol Gas 58.1947 
Boston & Maine RR pee 
Dis ctinsebinimeosie 
Brunner Tur & Eq 7 4s '55 
Ctfs of deposit........ 
Buff Gen Elec gen 5s- - 156 
Burmeister & Wain Co of * 
Copenhagen 15-yr 6s '40 
Canadian Nat Rys 78. coo 


Carolina Pr & Lt 5s..1956 
Chic Milw & St P (new co} 
50-year 58 w i__.... 1976 


Chic Pneum Tool 5 4s 1942 
Chic Rys 5s ctfs dep_1927 
Cincinnati St Ry 548-1952 
Cities Service 5s.-.-.--. 1956 

— aa 1966 
Cities Service Gas 5 348194z 
Cities Serv P & L 5s "52 
Clev Term Bldg 6s---.1941 
Columbia G & E deb 5s."52 
Columbus Ry P & L4 s'57 
Commander Larabee 6s-. ‘41 
Commonw Edison 44%s1957 


_ 
“IQnI@th 


_ 
AWA Wh 
~ 


g ggesuseeuushuessgessgeaueus 


™ bot 
MEKFRKKRKRKKRK 


~ i) 
Del KPWOBDWORQUAIWH 
ee 


eo 
* 


so 
RN 


to 
RRR 


. 


x 


x 
> 09 
WOW metro 


32322222 


96% 


53% 95%) 1 

2% 113%] 15, 

98 % |304,000 
37 


93%| 54,000 
60 7% |330,000 
99%| 71,000 
82%4| 13,06 
99% 


1 

90 76 
101%} 74. 
48 

5 








17,300 
100; 
9,230 
38 ,600 
200 


3,200 
900 
1,200 


1,000 
8,100 


ses 
gor Sn 
333333 


_ 


a_i 


AN 
So Oe 
Serve 


1,000 
3,000 
85,000 
19,000 
193,000 
—— 





107% '219,000 
4, 40,000 


7,000 


103%| 26.000 


4 12,000 
17,000 


1,000 


98 44/103 ,000 
98 % 105,000 


52,000 
24,000 


4 139,000 
98% 


102%} 7,000 
102%} 3,000 
98 %|364,000 
37%| 39,000 





99% 323.900 





86% Mar 
8% July 
80ce June 
June 


May 
Oct 








eset etagebege 


SENELSsestot 
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Bonds (Continued)— 


Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 





i 


Bonds (Concluded)— 


Week's Range} 


of Prices. 


Low. High. 


Sales 
for 
Week. 








Cons G E L & P Bah— 
68 series 

5s series F 196. 
Consol eee sie 


Cont Gas & El64sA 1964 
Cont’! Sec Corp 58 A_.1942 


Cosg-Meehan Coal 6 4s "54 
Cuba Co 6% notes__.192y 
Cuban Telephone 7 4s 1941 
bas ~ wang Pack deb 5s evel 


946 
pemen City Gas 5s B_ — 
 * “ff aeore 947 
Detroit Int Bdge 6 ks-_ 1962 
25-year s f deb 7s___1952 
Deutsche Bank 6s-_-_..1932 
Dixie Gulf Gas 6 4s-_.1937 
With warrants 
East Ter Off Bldg 6 4s 1943 
Eitingon-Schild 6s__..1938 
Elec Refrigeration 6s_1936 
Empire Oll & Refg 5s "42 
Fairb’ks, Morse & Co 5s’42 


First Bohemian Glass Wks 
lst 7s with stk pur war’57 


Florida Power & Lt 58.1954 
Gair (Robt) Co 5s-_-_1942 
Galena-Signal Oil 7s__1930 
Gatineau Power 5s._.1956 


68 
Gen Amer Invest 5s__1952 
Gen Laundry Mach 6 4s8'37 
General Petroleum 68.1928 
Gen’! Vending Corp 

6s with warr Aug 15 '37 
Ga & Fla 6s series A__1946 
Georgia Power ref 5s_. 1967 


Goodyear T & R 5s8__.1928 
Goodyear T&R Cal 5 \s'31 
Grand Trunk Ry 6 4s_ 1936 
Gulf Oil of Pa 5s 1937 
Sinking fund deb 58- 1947 
Serial 5% 1928 
Gulf States Util 58____1956 
Hamburg Elec Co 7s8-_.1935 
Hanover Credit Inst 6s 1931 
Hood Rubber 5s Oct! 5°36 
Indep Oil & Gas deb 6s 1939 
Indian'p’s P & L 5s ser A’57 
Int Pow Secur 7s ser E.1957 
Internat Securities 58.1947 
Interstate Nat Gas 6s_1936 
Without warrants 


Invest Bond & Sh Corp 
Deb 5s with warr___1947 
Invest Co of Amer 5s A wl. 
Iowa-Nebraska L&P 5s '57 
Isarco Hydr-El 78_--_ 1952 
Jeddo-Highland Coal 6s ‘41 
Kemsiley, Millbourn & Co 
Ltd s f deb 6s Sept 1 1942 
Koppere G & C deb 58_1947 
Laclede Gas Light 5 4s1935 
Lehigh Pow Secur 6s_ _ 2026 
Leonard Tietz Inc 7 \s '46 
With stk purch warrants 
Without stk pur warrants 
Libby, McN & Libby 5s 42 
Lombard Elec Co 7s__1952 
Lone Star Gas Corp 5s '42 
Long Island Ltg 6s__..1945 
Manitoba Power 548-1951 
Mansfield Min&Sm (Germ) 
7s with warrant_._.1941 
Without warrants 
Mass Gas Cos 5 4s8__.1946 
Massey-Harris Co 5s_1947 
Meridionale Elec Co (Italy) 
30-year s f 7s ser A__1957 
Midwest Gas 7s 
Milwaukee G L 44s8_-_1967 
Montana Power deb 5s "62 
Montgomery Ward 5s_1946 
Montreal L H & P 58 A ‘51 
Morris & Co7 4s-_---- 1930 
Narragansett Co col] 58 1957 
Nat Dist Prod 6 4s-_-_.1935 
Nat Pow & Lt 63 A__.2026 
Nat Pub Serv 6 4s-_-.1955 
Nat Radiator deb 6 4s 1947 
Nebraska Power 6s. -.2022 
Nevada Cons 5s 1941 
New Eng G & El Assn 5s'47 
N Y P & L Corp Ist 4 %s'67 
Niagara Falls Pow 6s_1950 
Nichols & Shepard Co 6s'37 
with stock purch warr’ts 
North Ind Pub Serv 5s 1966 
Nor States Power 6 4s 1933 
6%% gold notes__.1933 
Ohio Power 5s ser 5.- 


es 19 

Ohio River Edison 58.1951 
Oklahoma Nat Gas 68.1941 
Oswego River Pow 68.1931 
Pac Gas & El Ist 44%s_1957 
Penn Central L & P 44%s'77 
Penn-Ohio Edison 6s__.1950 

Without warrants 
Penn Pr & Lt 5s B___.1952 

First & ref 5s D__..1953 
Phila Elec Pow 58-1972 
Phila Rap Transit 6s__1962 
Phila Sub-Counties G&E 


107% 107% 
104% 

97% 

97 


5 104% 


150 
98% 

100% 

104% 


118 
102% 
97% 
94% 
99% 
104% 
103% 


102% 
95 


105 
95% 


9414 
100 
99% 
99 34 
101% 
161% 
97% 
100% 
100% 
104% 

6 102% 
100 
106% 
98 
99% 
96 
106% 


113% 
99% 
123% 
103 
102 
94% 
107 
100% 
105% 
100% 
97% 
96 


100% 
103 

4 103 
105% 
105 


oa Noe 


gg88 BEEE 


EEE 


2 33s 


124,000 
9.000 
129,000 


6 ,000 
12,000 
25,000 

105,000 
56 ,000 

2,000 

18,000 


18,000 
40 ,000 
64,000 

5,000 


34,000 
35,000 
58,000 
| 89,000 
| 34,000 
2,000 
19,000 
91,000 
2,000 
38,000 
76,000 
50,000 
5,000 
11,000 
189,000 
307 ,000 
7,000 


263 ,000 
20,000 
32,000 

8.000 
16,000 
35,000 
82,000 

2,000 

151,000 





84.000 
30,000 


31,000 
4,000 
10,000 
47 ,000 
7,000 


Servel 
Servel Inc (new co) 5s_ 1948 
Shawinigan W & P 44s ‘67 
Shawsheen Mills 7s___193i 
Shell Pipe Line 5s__-__1952 
Sheridan-Wyo Coal 6s ‘47 
Shubert Theatre 6s__.1942 
Sloss-Sheff S & I s f 6s. 1929 
Snider Pack 6% notes_ 1932 
Solvay-Amer Invest 5s 1942 
Southeast P & L 6s_..2025 
without warrants 
Sou Calif Edison 5s_..1951 
Refunding mtge 5s. vr 
Gen & ref 5s 
Sou Calif Gas 5s 
Southern Dairies 6s__. 1930 
Southern Gas Co 6 4s_1935 
S'west Gas & El 5s A_1957 
Southwest P & L 6s__.2022 
Staley (A E) Mfg 6s__1942 
Stand Invest 5s with war’37 
Stand Oil of N Y 6 48.1933 
Stinnes (Hugo) Corp 7% 
notes Oct 1 '36 with warr 
7s Oct 1 1936 without war 
7s 1946 with warrants. __ 


7s 1946 without iene 


Stutz Motor 7 ks 

Sun Maid Raisin 6 4s_ 1042 
Sun Oil 5s 1939 
Swift & Co 5s Oct 15 1932 
Te Power & Light 5s '56 


Trans-Cont Oil 7s__-- 
Tyrol Hydro-Elec 7s__1952 


United E] Serv (Unes) 78’56 
Without warrants 
United Gas Utilities 
6%s with warr__..1937 
United Indus 6 4s-_-_-..1941 
United Lt & Rys 54s_1952 
United Oil Prod 8s_-__1931 
Un Porto Rican Sug 6 48°37 
Un Rys of Havana 7 4s "36 
United Steel Wks 6 4s 1947 
With warrants 
U 8S Rubber 6%% notes’29 
Serial 64% notes__1930 
Serial 644% notes_.1931 
Serial 6% % notes__1932 
Serial 644% notes__1934 
Serial 644% notes__1935 
notes. _1936 
notes. . 1937 
notes. _1938 
notes__1939 
%% notes__1940 
U S Smelt & Ref 5 4s_1947 
Utilities Pow & L 5%s.'47 
Warner Bros Pict 6 4s 1928 
Webster Mills 6 4s__.1933 
Western Power 5 }48__1957 
Westvaco Chlorine 5 \s '37 
Wisconsin Cent Ry 58.1930 


Foreign Government 
and Municipalities 


Agricul Mtge Bk Rep of Coi 
20-year sink fund 7s 1946 
20-year 78_..Jan 15 1947 
20-year 6s Aug 1 1947__ 

Baden (Germany) 7s_.1951 

Bank of Prussia Landown- 


ers Assn 6% notes__1930 


Brazil (U 8) 6 4s Oct 15 °57| 


Brisbane (City) 5s_-.-.1957 
Buenos Aires(Prov)7 ‘at ‘47 
936 


78 
Cent Bk of German State & 
Prov Bks Ist 6s ser A1952 
Dikdnwerbaenaaw an’ 1961 
Danish Cons Munic 5 4855 
Danzig P & Waterway Bd 
External s f 6 4%s___1952 
Denmark (King’m) 6}468°5 "BS 
6 1970 
German Cons Munic 7s '47 
Hamburg (State) Ger 6s '46 
Hungarian Land Mtge Inst 
7 4s series A______- 1961 
Indus Mtge Bank of Finl'd 
lst mtge coll s f 7s__1944 
—— (Colombia) 7s "51 
948 
Mendoza (Prov) Argentina 
7 951 


asankevideo (City) 68. 1960 
Mtge Bk of Bogota 7s_ 1947 
Mtge Bank of Chile 68.1931 
Mtge Bk of Jugoslavia 73°57 
Neth’ds (King’m) 6s B 1972 
Nuremberg (City) 6s_.1952 
Peru (Republic of) 78.1959 
Poland (Repub) 7s_..1947 
Prussia (Free State) 6 4s’51 
Extl 6s (of '27) Oct 15 ’52 

Rio Grande do Sul (State) 
Brazil ext 7s (of 1927) '66 
Extl 8s f 7s (of 1927) .1967 
Russian Govt 64%s_..1919 
6 8 certificates__..1919 
5s certificates. _._1921 

Santa Fe (City) Argentine 
Republic extl 78_...1945 
— State Mtge Inv 78’45 
1946 


6s 
Serbs Croats & Slovenes 
(King) ext sec 7s ser B '62 
Switzerland Govt 5 4s.1929 








21 
66 


21% 
69 
95% |329 ,000 


106% 
9834 


104% 
1013 
101% 
10334 
99% 
9814 
06 


95 


100%} 21 
99% 


93 


98%| 10,000 


93 


99 14 | 
68 bs 
100% 


111 


95 
101 
g 101 


¢ 101 


97% 


97} 
92} 


9834 


9414 
92! 
93% 

100 


100% 


97} 
94 

94 % 
994 


87 


99% 
99% 


97} 


93% 


99 


100% 


93 
1033 


96% 96% 
93%) 


93 
92 


06% 


86 


106% 


, 100% 
100 % 
100% 
100% 
100! 

6 1005 


101 


6 101 
2% 103! 
934 


91 
97} 
99 


102%} 28 


98 


98 


4 if I 
4 QS 


4 92 


96 
; 93 
94 


100 54} 


102 
6 98 


9434 
94%; 


g 99 


89 

100 

101 
98 


94 


+ 


99%! 


100 
O4 
4 104 


92 


, 


8 


91% 


96! 
92 
95% 


9654 


97% 
96! 
16% 
163 
17 


93 
99 
95 


87} 


1013 


2 


Z 


4 


, 


4 


96 


‘ 88 
% 101 


| 5,000 


99! 


6,000 
144,000 


15.000 
70,000 
15,000 
{| 160,000 

1,000 
41,000 
15,000 


é|133,000 
37 ,000 
53,000 
32,000 
15,000 
27 ,000 
28,000; 
11,000 
22,000 





29.000 
12 ,000) 
93, ,000) 


2,000 
44.000 
9,000 
40,000 
3,000 
37,000 
16,000 
68 .000 
41.000 
6.000 
1207 .000 
30,000 
000 
53.000 
30,000 





20,000 
35,000 
000 
2.000 
,000 


000 
000 
000 
000 
000 
000 
000 
000} 
000) 
000 
000 
000 
000 
205.000 
4g) 30.000 
\4 } 5,000 
%| 73,000 
000 








. 


i. 
— ot te de SDD DO So 


} 


| 
i 
| 


_ 
ow 


41 33.000 
100.000 
4 1,000 
4) 10,000 


52.000 


ly 98 O00} 


4) 16.000 
51.000 
189.000 
29.000 








29 000 


{| 20,00 
| 93 000 
000 
+000 


000 


12.000) 
QI 


| 
, goo 


000 


“4 5,000 
46.000 


4,000) 


34,000 


7,000) 


1 107 OOD} 


Ooo} 
+ OOO) 


O00 
OOF 
| 35.006 
OOO 
O00 


73,000 


000 
000 
5 000 
OOO 
,000 


000 

6} 20,000 

44} 31,000 
| 

183,000 


4%. 17,000 





98% 
92 
994 
80% 
100 
109% 


94 
99% 
98% 
97% 
97! 
97% 
a7 4 
97 4 
97% 
97 
97 
97% 
101% 
93 
80% 
91% 
96% 
98 4 
96 


6 June 


Jan 
Sept 
Mar 
Sept 


July 
Nov 
July 
Nov 
Jan 
May 
May 
Jan 
June 
Oct 
Jan 
July 
Jan 
Jan 
June 


Nov 
Oct 
Sept 
Jan 
Oct 
Mar 


Oct 
June 
July 
June 


June 
June 
June 
June} 
June} 
June} 
June 
Jan 
|} Oct 
July 
Apr 
June 
Mar 
June 





Mar 
Apr 
Oct 

June 





¢ June 


87 


97 
vl 


97 


99% 
91 
102% 


95 
91% 
91% 
94 
82 
105% 
91 % 
95% 
92 


94 


96 
96 
12 
11% 
12 


91% 
99 
95 


86 
101 


Oct! 
June 

Jar 

Jan 
el 


Nov 
Novi 
Jan 


Nov} 
Oct! 
Mar 

Nov 
Oct} 


June 


Jan 
July 
June 


June 
July 
Sept 
July 
June 
Sept 
Nov 
May | 

Oct} 
Ne Vv 

Oct 





July 
Aug 
June 
July 
June 


June 
Oct 
Nov 


June 
July 





99% 
99% 
924% 
102% 


99% 

93 

96% 
100% 
102 


100% 


90% 
102 % 
102 
102 
99% 


101 


102 
96 


105% 


99% 
94% 
95% 
99 Y 
92% 
109 
ev5% 
102 
92% 
100% 
hY6% 


98% 
97% 
20% 
20% 
20% 


95% 
102% 
101 


92% 
102% 


Oct 
Oct 
Oct 
Jan 


Mar 
Nov 
Mar 
Aug 
Nov 
Sept 


Aug 
Nov 
Oct 


Sept 
Aug 
Apr 
Jan 
Apr 


Mar 


Jan 
Feb 
June 


Jan 
Feb 
Aug 
Feb 
Apr 
Jan 
Oct 
Sept 
Oct 
Feb 
Nov 


Jan 
June 
Sept 
Sept 
Sept 
May 
} Feb 
Sept 


Apr 
Sept 





* No par value. 


Ist & ref 44s 98%! 19,000 k Correction. 
Phillips Petroleum 54s ‘39 5 94% |152,000 
Pirelli Co (Italy) 7s_..1952 ¥ 93 99%| 68,000 
Pitts Screw & Bolt 54s °47 00 100 23,000 
Potomac Edison 5s8-_-.-.1956 98%} 60,000 
Power Corp of N Y 5s '47 98%! 12,000 

103%} 28,000 
104% 


34,000 
Reliable Stores 6s----. 98%} 5,000 
Rem Arms 5% % notes 1930 95 72,000 
Rem Rand Ine 54s--_1947 
with warrants. - 224,000 
Richfield Oi! of Cal 6s- 1941 24,000 
St Louis Coke & Gas 681947 4 96%, 62,000 
Saud Falls Co 5s 5 100% aoe 000 
Schulte R E Co 68-- 
6s without warrants 1935 


1 Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. n Sold for cash. 


r Amer. Cigar com. is ex-33 1-3% stock div.; sold at 148% on Jan. 3 1927 with 
stock dividends on. s Option sale. ¢ Ex-rights and bonus. ww Cumberland Pipe 
Line ex special div. of 33% and regular div. of 2%. w When issued. z Ex-div. 
y Ex rights. z Ex-stock div. p $5,000 Midwest Gas 7s sold at 101 on Sept. 7 
“under the rule.” 0 Sales of National Power & Light pref. were made on Sept. 30 
at 109% “under the rule.” 


b Sale of Ameriean Power & Light pref. on Oct. 14 at 107% “‘under the rule.” 
c Sale of Texas Power & Light 5s, 1956, on Oct. 14 at 99% “‘under the rule." 
d Piggly Western class A sold on Oct. 17 at 25% “under the rule.” 
¢ Nuremberg 6s rold Oct. 17, $1.000 at 96 for cash. 

Util. Pow. & L. 5%s, 1947, sold Oct. 21 $38,000 at 94% “under the rule.” 
h Sales of Prussia 6s of 1952 Nov. 4 at 100 under the rule. 





94% 


95% 
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Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum up separately the earnings for the third week 
of October. The table covers 13 roads and shows 9.50% 
decrease from the same week last year: 


—Gross from Ratlway— —Net frem Retlway— ——Net after Tazes—— 
1927. 1926. 1927. 1926. 1927. 1926. 
% $ t ¢ + £ 

Balt & Ohio— 
B & O Chic Terminal 
ber. 341,434 
From Jan 1. 2,941,729 
1926. Decrease. Bangor & aT 
From Jan 1. 5,420,637 
$18,553,647 $1,761,795 
114,405 Bellefonte Central— 
3,969 September . 7,999 


29,019 


166,949 
1,043,121 


—73 


84,561 
598,560 


223,669 
1,447,753 


333,630 90,891 
2,818,745 546,693 





Third Week of October. 1927. 


Previously reported (10 roads) $16,791,852 
Duluth South Shore & Atlantic. --- 96,941 
Mineral Range 


595,156 123,712 
4,978,064 1,745,438 





=~ 


6,782 


Nevada-California-Oregon 


Total (13 roads) 
Net decrease (9.50%) 


9,224 











$18,681,245 





$1,779,259 
1,774,481 








For the fourth week of October only one road as yet has 


reported. 


The figures are as follows: 





Fourth Week of October. 


1927 


a 1926 


. | Decrease. 





Buffalo Rochester & Pittsburgh - -_- 


$521,938 


$599,843 





$77,905 





In the following table we show the weekly earnings for 
a number of weeks past: 





Current 
Year. 


Increase or 
Decrease. 


x& 





$ 
14,995,998 
15,453,141 
| 15,190,382 
22,052,923 
15,204,434 
| 14,742,573 
14,590,611 
| 19,895,469 
15,252,550 
14,872,278 
14,552,518 
20,444,541 
| 14,674,637 
14,637,922 
14,923,185 
20,190,921 
14,345,693 
14,389,046 


14,4 


13,239,045 
14,138,182 
14,932,688 
15,091,947 
22,276,734 


14,724 


15,025,966 
15,019,916 


+ 


+ 19,322 


. 
ae 
= 


$ 
687,700 


— 


201,265 


—1,306,617 


—608 
From Jan 1 55,402 —5,144 
Belt Ry of Chicago— 
September. 655,716 
From Jan 1. 5,573,288 5,580,425 1,940,009 
Bessemer & Lake Erie— 
September . 1,470,286 1,974,168 635,319 
From Jan 1.10,699,408 12,719,772 3,417,558 
Bingham & Garfield— 
September . 35,595 
From Jani. 372,173 
Boston & Maine— 
September . 6,929,157 7,171,053 1,778,966 1,757,626 
From Jan 1.58,441,193 60,783,602 14,197,382 14,800,413 
Brooklyn E D Terminal— 
September. 117,565 129,088 41,231 
From Jan 1. 1,087,385 1,120,334 402,661 


Buffalo & Susq 
Se 123,968 


ptember . 

From Jani. 1,165,074 
Canadian National— 

September _22,125,397 22,619,874 5,021,527 5,507,973 

From Jan 1 194526,890 190419,153 25,653,595 28,557,848 

Chie Det & Can G T Jet— 

September. 333,894 336,722 173,601 168,818 

From Jan 1_ 2,943,041 2,872,593 1,439,873 1,402,303 

Det G H & Milwaukee— 

September. 774,075 773,686 252,147 355,352 

From Jan 1. 6,315,168 5,870,145 2,320,913 2,308,959 
Canadian Pacific— 

September _17,053,124 188,75,404 4,494,011 6,448,823 

From Jan 1 139183,036 137331,785 24,495,246 28,632,022 
Canadian Pac Lines in Me— 

September. 140,340 144,915 —40,260 

From Jan 1. 1,908,115 1,846,647 61,132 
Can Pacific Lines in Vermont— 

September. 159,713 176,379 

From Jan 1. 1,543,421 722,499 
Central of Georgia— 

September . 2,595,741 2,854,468 913,170 

From Jan 1.21,123,024 23,911,398 5,253,720 
Charlies & West Carolina— 

September. 283,577 288,313 

From Jan 1. 2,707,067 2,959,197 
Chicago Burl & Quincy— 

September _ 14,342,623 14,770,124 5,362,175 5,096,971 

From Jan 1_113327,357 117487,674 33,100,671 32,308,654 


58,788 2,098 
696,350 244,541 280,742 
1,779,231 
1,091,768 
5,404,036 


4,391 14,279 
60,543 124,290 


46,324 
421,991 


55,481 
456,860 


—8,872 —9,962 
—25,778 —93,213 


101,923 
902,826 


—2,700 
121,312 


— 23,176 
—59,504 


8,875 
80,782 


923,855 
5,938,825 


74,049 
584,267 


53,535 
735,173 


S mre 
Ps 


88 $2 88 $8 


LL $e § 
BS 88 


1,474,456 
11,515,332 _1 


3A, 
340,632 


—6,179 
232,270 
1,363,247 
946 ,830 
4,581,679 
4,033 
35,901 


1,490,444 
2,529,874 


47,605 
388,278 


—10,976 & —12,162 


—44,682 


—118,713 


163,196 “ 141,857 


1,346,417 
239,193 


1,275,809 
337,101 


2,202,417 [ 2,236,339 


4, . 


4,205,030 


33,342 
$45,585 


3,914,071 


24,198,476 23,602,128 


—1,805,988 
Chicago & East Illinois— 
September . 2,232,201 2,519,815 439,675 735,392 
From Jan 1.20,106,730 20,617,956 3,806,760 3,752,745 


17,643,939 
16,791,852 
16,906 ,764 


323,774 
2,765,865 


589,574 
week Oct 2,595,983 


week Oct. 











COM RANA~ SHOWA K KK NODRORRK RANK Om mm 
PRSOSIMESSSSSSRASSSRVASSSIEssag 





(13 roads) 18,681,245! —1,774,481 


tn 
7 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





‘iia 


Gross Earnings. 


Neat Earnings. 





1926. 


1925. 


Increase or 
Decrease. 


1926. 


1925. 


Increase or 
Decrease 





x 
Sept._ | 588,945,933 
Oct ..|604,052,017 
559,935,895 
525,411,572 
1927. 
Jan ..|485,961,345 
Feb __| 467,808,478 
Mar- _| 529,899,898 
April _|497,212,491 
May _|517,543,015 
June _|516,023,039 
July. .| 508,413,874 
Aug. -'556,406,662 


Nov... 
Dec... 


$ 
564,756,924 
586,008 ,436 
531,199,465 
522,467 ,600 
1926. 
479,841,904 
459,084,911 
529,467,282 
498,677,065 
516,454,998 
539,797 813 
556,710,935 
579,093,397 





3 
+ 24,192,009 
+ 18,043,581 
+ 28,736,430 
+2,943,972 


+6,119,441 
+ 8,723,567 

+ 432,616 
— 1,464,574 
+ 1,088,017 
—23,774,774 
—48,297,061 


3 
191,933,148 
193,990,813 
158,197,446 
119,237,349 

1927. 

99,428,246 
107,148,249 
135,691,649 
113,643,766 
126,757 ,878 
127,749,692 
125,438,334 








— 22,686,735 


3 
176,936,230 
180,629,394 
148,132,228 
134,504,698 

1926 


102,281,496 

99,399,962 
134,064,291 
114,417,892 
127,821,385 
148,646,848 
160,874,882 





164,013,942 


179,711,414 


$ 
+ 14,996,918 
+ 13,361,419 
+ 10,065,218 
—15,267 ,349 


—2,853,250 
+7,748,287 
+627 358 
—774,126 
—1,063,507 
— 20,897 ,156 
— 35,436,548 
—15,697 ,472 








Chicago Great Western— 
September . 2,264,084 2,393,920 581,881 640,034 
From Jan 1_18,134,876 18,766,068 3,428,194 3,888,252 


Chicago & Illinois Midland— 
September . 74,022 121,032 —182,508 
From Jan 1. 1,121,470 954,744 —480,344 
Chicago Ind & Louisville— 
September . 1,809,957 1,683,582 
From Jan 1.14,196,191 13,739,097 
Chicago & North Western— 
September _ 14,838,998 14,484,267 4,425,432 4,189,607 
FromJan 1. 113028,590 115171,982 26,296,211 26,716,050 
Chicago River & Indiana— 
September. 602,042 604,358 237,267 
From Jan 1. 5,091,245 5,077,274 1,772,087 
Chic R I & Pacific— 
September _ 11,795,255 11,584,073 3,896,384 3,593,585 
From Jan 1.99,930,097 96,467,695 24,633,307 23,296,285 
Chie R I & Gulf— 
September. 488,600 625,741 
From Jan 1_ 5,384,404 5,187,487 
Chicago St Paul Minn & O— 
September . 2,901,652 2,451,365 
From Jan 1_19,857,180 19,532,541 
Clinchfield— 
September. 666,686 
From Jan 1. 6,032,420 


16,146 
208,947 


635,960 541,638 
4,053,570 3,868,669 


237 ,696 
1,754,128 


106,178 
1,511,753 


222,346 
1,695,726 


946 ,883 654,636 
3,743,072 3,506,719 
729,701. 
6,108,188 


259,345 
2,141,050 


306,765 
2,302,126 


489,142 
2,661,418 


— 187,180 
— 537 ,563 


529,841 
3,314,948 


3,531,019 
18,891,393 


189,802 
1,394,673 


3,264,112 
18,911,115 


86,770 
1,279,861 


798,239 
2,743,325 


184,245 
1,465,905 


534,327 


3,079,307 


9,263 
139,315 
439,565 

852 


3,386,776 
19,493,450 


185,745 
1,360,823 


2,953,947 
17,296,285 


230,634 
1,531,983 


527,192 


2,504,591 


226,766 
1,741,975 


Colorado & Southern— 
September. 1,294,124 1,273,455 
From Jan 1. 9,470,660 9,181,679 
Ft Worth & Denver City— 
September . 1,019,253 1,213,166 
From Jan 1_ 9,202,008 9,352,735 
Trinity & Brazos Valley— 
September. 258,505 
From Jan 1_ 1,899,793 
Wichita Valley— 
September. 138,477 
From Jan 1_ 1,257,937 
Columbus & Greens— 
September. 187,515 
From Jan 1. 1,328,481 
Delaware & Hudson— 
September. 3,825,512 4,275,711 
From Jan 1_32,227,821 34,049,890 
Denver & Rio Gr’de Western— 
September . 3,193,857 3,516,986 
From Jan 1.23,609,869 24,719,045 
Denver & Salt Lake— 
September. 485,590 470,884 
From Jan 1. 2,932,864 2,948,198 
Detroit & Mackinac— 
September. 154,647 154,849 
From Jan 1. 1,264,369 1,219,436 
Detorit Toledo & Ironton— 
September. 718,505 1,086,916 
From Jan 1. 6,805,034 10,033,868 


Det & Tol Shore Line— 
September. 384,073 
From Jan 1. 3,687,972 

Duluth & Iron Range— 
September. 935,403 
From Jan 1_ 5,703,025 

Dul Missable & Northern— 
September . 2,072,312 3,095,123 
From Jan 1_13,773,091 14,919,066 

Dul So Shore & Atlantic— 
September. 454,80 
From Jan 1_ 4,032,752 

Elgin Joliet & Eastern— 
eunaer . 1,946,055 2,173,822 
From Jan 1_18,870,105 20,028,273 


Note.—Percentage of increase or decrease in net for above months has been 
1926—Sept., 8.48% inc.; Oct., 7.35% inc.; Nov., 6.79% ine.; Dec., 11.36% ine. 
1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% ine.; April, 0.67% dec.; 
May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec. 

In Sept. the length of road covered was 236,779 miles in 1926, against 235,977 
miles in 1925; in Oct., 236,654 miles, against 236,898 miles; in Nov., 237,335 miles, 
against 236,369 miles; in Dec., 236,982 miles, against 237,373 miles. In 1927— 
Jan., 237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, against 
236,870 miles in 1926; in March, 237,704 miles, against 236,948 miles in 1926; 
in April, 238,183 miles, against 237,187 miles in 1926; in May, 238,025 miles, 
_— pg Reg = in —_ Re miles, against 237,243 miles in 

+ in July, . miles, against -711 miles in 1926; in Aug., 238, . 
against 237,824 miles in 1926. eens 


507 ,668 
1,466,248 


345,459 
1,826,485 


442,522 
885,154 


281,918 
1,253,151 


431,209 
2,660,445 


565,032 
3,668,127 


400,252 
2,182,698 


466,103 
3,059,029 


60,630 
117,806 


238,995 
1,821,495 


67,884 
183,889 


—8,413 
— 38,351 


—15,845 
—107,810 


43,250 
413,358 


134,374 
1,079,330 


51,157 
492,105 


60,736 50,058 
472,132 385,574 
180,071 
1,392,725 


65,635 
157,675 


59,014 
244,839 


64,365 
147,269 


57,514 


Net Earnings Monthly to Latest Dates.—The table 231,465 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— 
1927. 1926. 
$ 3 
American Railway Express— 
September _21,136,682 22,716,250 
From Jan 1 159161,782 164676,428 
Atch Topeka & Santa Fe— 
September _ 18,402,883 19,906,787 
From Jan 1_150574,996 150771,131 
Gulf Col & Santa Fe— 
September. 2,748,869 3,049,194 
From Jan 1_25,520,606 22,697,867 
Panhandle & Santa Fe— 
September. 1,111,491 
From Jan 1_11,249,559 
Atlanta Birm & Coast— 
September. 454,883 
From Jan 1. 3,975,345 
Atlanta & West Point— 
September. 284,345 
From Jan 1_ 2,367,734 
Atlantic City— 
September. 435,191 
From Jan 1. 3,457,792 
Atlantic Coast Line— 
September . 5,595,228 6,957,916 
From Jan 1.61,532,309 73,786,860 


1,416,549 
8,837,293 


1,018,085 
5,260,878 


1,135,106 
6,314,376 


1,209,549 
7,935,275 
—Net from Ratlway— ——Net after Tares-— 
1927. 1926. 1927. 1926. 
$ 3 $ $ 


255,215 279,578 88,722 
1,873,255 1,884,927 625,788 


750,057 
3,540,046 


950,233 
5,242,265 


1,158,662 
6,703,908 


958,343 
4,990,050 


195,194 
354,693 


130,403 
200,793 


188,940 
298,739 


124,403 


78,160 146,777 


605,264 


45,498 
318,625 


34,353 
118,908 


35,534 
226,655 


6,357,152 
43,240,276 


24,591 
35,295 


9,145,879 
51,085,927 


4,702,111 
30,729,825 


7,141,965 
37,567,741 


139,655 
1,518,514 


362,157 
3,433,078 


105,178 
1,191,005 


1,046,925 
6,112,502 


1,158,774 


829,913 
5,846,079 y 


5,220,940 


297,533 
boas roe 2,837,333 

1,561,556 
11,149°508 


380,648 
3,481,924 


181,378 
1,879,817 


345,949 
3,145,512 


208,278 
1,760,970 


151,807 
1,610,044 


183,882 
1,547,646 


649,149 
4,609,533 


297 ,626 566,753 
2,758,862 3,985,151 
475,139 
4,339,165 


1,093,448 
5,656,781 


480,730 
2,048,823 


63,451 
233,566 


658,425 
2,161,888 


585,082 
1,812,241 


49,482 
413,266 


49,180 
104,682 


35,796 426,060 
287,850 1,561,948 
1,352,859 
7,504,573 


2,253,464 
8,678,551 


275,807 
2,388,295 


85,160 
553,559 


1,180,643 
5,884,305 


1,991,409 
7,055,939 


71,613 
553,766 


61,176 
405,061 


53,523 
408,347 


499,706 
3,896,129 


83,210 
420,659 


466,041 
4,019,484 


122,990 
869,664 


113,806 
659,092 


90,989 
593,648 


84,806 
398,092 


167,406 
864,367 


42,900 
94,152 


131,877 
576,954 


527,286 1,167,024 
13,085,604 20,669,308 


769,934 
7,120,552 


411,140 


631,3 
5,143,703 7 


oe 6,155,477 


25,880 589, 
8,599,230 15,680,467 





542,404 
6,100,258 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tates— 


1927. 1926. 1927. 1926. 
s 3 3 3 
Evans Ind & Terre Haute— . 
September. 269,793 233,858 65,732 86,988 
From Jan 1. 2,005,463 1,884,123 703,886 630,199 
Florida East — 
September - 1,494 1,857,672 —82,386 538,476 
From Jan 1_14, $26. 222 22,833,719 3,089,004 7,260,708 
Ft Smith & Western— 
September. 140,301 167,591 19,924 46,059 
From Jan1_ 1,212,732 1,224,876 139,032 192,053 
Wharf— 
September. 161,848 207,147 47,449 96,116 
From Jan 1. 1,481,261 11,325,645 495,317 443,861 
Georgia & Florida— 
September. 176,540 190,462 41,436 55,282 
From Jan 1. 1,463,656 1,528,554 308,111 430,800 
Grand Trunk W 
ber. 1,879,777 1,904,016 594,273 589,721 
From Jan 1_15,979,139 15,368,239 4,507,171 4,102,708 
Gt Northern System 
September - 13, 351,2 222 13,513,306 6,389,269 6,382,840 
From Jan 1_81,928,588 82,551,079 25,392,531 26,222,884 
Green Bay & Western— 
September. 130,530 130,701 23,492 23,888 
From Jan 1. 1,159,139 1,210,075 223.253 276,110 
Gulf Mobile & Northern— 
September. 651,011 648,917 201,392 244,232 
From Jan 1_ 5,340,184 5,082,365 1,384,114 1,623,304 
Gulf & Ship Island— 
September. 379,165 376,414 81,470 5,473 
From Jan 1_ 2,906,983 3,014.857 46,822 —453,786 
Hocking Valley— 
September . 1,992,660 1,701,731 805,576 524,961 
From Jan 1_16,296,891 14,816,360 6,126,309 4,555,283 
Ill Cent System— 
September _ 16,299,119 16,598,602 4,132,592 4,223,204 
From Jan 1 136749,796 136213,309 31,506,155 31,109,500 
Illinois Central Co— 
September - 13,774,603 13,555,765 3,726,800 3,195,562 
From Jan 1 117,237200 116577,228 28,953,384 26,742,546 
Yazoo & Miss Valley— 
September . 2,507,365 3,026,770 404,497 1,027,945 
From Jan 1_19,389,288 19,576,625 2,773,773 4,363,263 
Internat Great North— 
September . 1,781,430 1,845,734 515,427 494,660 
From Jan 1_13,440,772 13,499,653 2,420,486 2,747,787 
Interoceanic Ry of Mexico— 
September - 2,397 979,688 ‘ —356,852 —75,827 
From Jan 1 7,998,414 9,273,205—1,082,883 1,302,542 
Kan City Mex & Orient— 
September. 229,117 208,224 13,047 — 2,876 
From Jan 1. 2,251,347 1,660,529 60,853 —45,844 
K C Mex & O of T— 
September. 598,038 357,416 119,134 57,068 
From Jan 1. 5,093,807 2,906,630 1,153,010 487,358 
Kan City South— 
September . 1,731,848 1,674,575 657 ,085 557,893 
From Jan 1.14,345,504 14,289,340 4,739,916 4,624,869 
Texarkana & Ft Smith— 
September. 263,043 242,226 97,830 104,428 
From Jan 1. 2,260,105 2,266,454 863,942 1,066,855 
Kan Okla & Gulf— 
September. 275,958 251,730 96,925 44,463 
FromJan 1. 2,100,689 2,007,935 393,988 —150,722 
Lake Sup & Ishp— 
ptember. 345,991 327,829 206,780 179,100 
From Jan 1. 1,823,116 1,888,827 796 ,960 806 ,642 
Lehigh & Hud River— 
September. 284,078 313,622 91,810 117,631 
From Jan 1. 2,527,160 2,496,718 837.765 885.724 
Los Angeles & Salt Lake— 
September . 2,350,197 2,252,574 748,259 754,751 
From Jan 1.19,122,973 18,411,085 3,583,779 3,890,225 
Louisiana Ry & Nav Co— 
September. 307,037 388,321 95,078 125,690 
From Jan 1. 2,368,728 2,768,369 303,592 476,192 
La Ry & Nav Co of T— 
September. 116,005 128,576 27,410 32,213 
From Jani. 793,628 970,892 37,414 111,700 
Louisville & Nashville— 
September - 12,809,020 12,361,091 3,582,877 3,044,888 
From Jan 1 109638,835 109871,971 24,487,128 26,534,090 
Louisv Henderson & St L— 
September. 456,408 334,117 149,615 99,361 
From Jan 1_ 3,124,996 2,811,244 906,201 657,659 
Maine Central— 
September . 1,635 259 1 742,584 355,950 440,565 
From Jan 1_15,271,143 15,185,649 3,168,704 3,179,995 
Minn 8t P & 8S SM— 
September _ 5,863,516 4,696,807 2,407,422 1,582,199 
From Jan 1_35,293,622 34,809,430 8,786,804 7,757,829 
Mo-Kansas-Texas— 
September _ 3,126,368 3,187,734 1,184,066 928,394 
From Jan 1_26,302,707 26,067,065 8,835,466 8,582,850 
Mo-Kan-Tex of Tex— 
September. 1,855,700 2,117,499 569,409 751,050 
From Jan 1_15,426,536 15,844,261 3,602,679 3,930,657 
Mo & No Arkansas— 
September. 142,274 162,841 14,067 11,589 
From Jan 1_ 1,276,733 1,294,144 137,021 —18,776 
Missouri Pacific— 
September _ 11,150,366 12,337,548 3,024,287 3,174,023 
From Jan 1_92,713,242 98,751,993 18,931,100 22,583,693 
Monongahela Connecting— 
September. 144,042 202,420 27,009 54,641 
From Jan1_ 1,518,488 1,696,824 370,351 433,035 
Nash Chatt & St L— 
September . 1,959,104 1,974,528 489,163 418,189 
From Jan 1_17,239,967 18,000,269 3,592,746 3,656,949 
Nationa! Rys of Mexico— 
September . 9,765,651 9,497,126 829,563 527,425 
From Jan 1 75,033,931 75,483,066 4,662,435 7,464,905 
Nevada Northern— 
September - 83,244 85,157 45,752 46,372 
From Jan1l. 722,496 699,333 371,785 356,216 
New Orl Tex & Mex— 
September. 270,174 270,380 45,327 —460 
From Jan 1. 2,083,214 2,634,019 —45,272 603,028 
Beaumont SoLake & W— 
September. 252,214 242,224 103,369 71,997 
From Jan 1_ 2,256,011 2,155,746 501,468 641,381 
St L Browns & Mex— 
September. 646,022 1,030,144 94,795 458,707 
From Jan 1_ 7,239,770 7,422,189 2,391,448 2,789,655 
New York Central— 
Indiana Harbor Belt— 
September. 945,924 1,022,144 312,188 333,938 
From Jan1_ 8,470,338 8,389,593 2,172,524 2,497,729 


Michigan Central— 


September . 8,031,691 8,623,204 


3,974 


2,935,831 


2,63 
From Jan 1_68,614,179 72,753,016 21,270,271 23,636,787 


1927. 1926. 
$ 3 
62,178 77,815 
634,428 516,699 
—210,307 398,190 
1,947,910 6,048,778 
14,329 40,423 
91,821 142,143 
20,949 71,516 
313,817 268,017 
33,726 47,759 
238,077 365,965 
509,947 492,642 


3,746,875 3,391,919 


5,374,135 5,465,008 
17,914,475 19,123,521 


15,492 13,888 
151,252 188,970 
157,007 190,684 


1,047,805 1,203,395 


59,243 —18,828 
—166,530 —685,375 


652,273 411,639 
5,028,244 3,521,838 


3,015,864 3,067,223 
22,101,235,21,852,897 


2,784,641 2,308,648 
20,994,786 18,974,113 


234,847 763,161 
11,171,097 2,911,985 


473,638 448,317 
2,040,333 2,338,001 


9,006 —7,268 
23,209 —89,496 
111,941 50,068 
1,088,745 423,935 
543,857 450,457 
3,741,537 3,655,784 
82,533 87,354 
728,746 913,071 
89,014 34,646 
308,204 —266,528 
169,091 145,929 
585,661 606 ,053 
74,708 97,015 
684.732 735,494 
599,537 623,110 
2,341,440 2,695,836 
73,046 102,959 
101,979 276,474 
23,345 28,136 
1,156 75,333 


2,777,060 2,274,263 
18,861,277 20,679,561 


123,378 76,944 
714,434 491,998 
242,036 337,363 
2,142,808 2,276,175 
2,072,632 1,334,438 
6,607,757 5,602,888 
946,478 683,290 
7,010,871 6,589,504 
507 ,060 697,174 
3,102,493 3,448,050 
11,408 9,269 
115,008 —39,960 
2,612,971 2,715,484 
15,167,040 18,450,667 
20 ,032 44,201 
289,683 364,058 
399,125 308,053 


2,888,768 2,875,402 


39,874 34,114 
296 ,307 260,217 
25,519 —27,061 

— 306,414 367 ,948 
99,469 65,148 
528,459 578,125 
59,918 428,004 


2,076,448 2,513,577 


261,490 280 ,332 
1,759,772 2,073,348 


2,056,494 2,344,798 


16,591,433 18,966,971 | 








—Gross from Railway— —Net from Railway— ——Net after Tares— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 $ 3 3 $ $ 
CCC & St Louis— 
September . 8,255,216 8,476,689 2,280,199 2,458,630 1,781,655 1,932,388 
From Jan 1.69,455,577 70,287,206 16,409,781 18,064,094 12,587,915 13,928,336 
Cincinnati N 
September. 440,996 459,942 174,104 190,305 138,960 155,176 
From Jan 1. 3,520,136 3,570,010 1,116,419 1,227,140 884,282 992,930 
Pittsburgh & Lake Erie— 
September . 2,704,542 2,963,208 549,171 712,879 376,771 502,079 
From Jan 1.24,779,308 24,961,793 4,597,946 4,961,691 3,062,423 3,258,727 
Northwestern Pacific— 
September. 758,769 758,198 274,006 299,092 233,143 258420 
From Jan 1. 5,017,238 5,488,313 11,084,469 1,648,190 716,794 1,279,288 
Pennsylvania System— 
Balt Ches & Atlantic— 
September. 160,557 145,472 38,827 33,428 30,545 25,090 
From Jan 1. 1,117,163 1,085,578 —71,637 —84,801 —122,323 —135,725 
Pere Marquette— 
September . 4,088,641 4,363,364 1,372,317 1,540,720 1,148,324 1,317,292 
From Jan 1-33,943,055 33,957,588 10,116,486 10,285,835 8,255,697 8,440,297 
Perkiomen— 
September. 112,325 126,918 49,416 59,221 42,262 52,564 
From Jani. 954,213 1,073,939 358,318 486 ,352 311,258 422,408 
Pittsburgh & West Va— 
September _ 320,837 466,588 124,116 243,303 72,506 174,011 
From Jan 1. 3,148,210 3,791,713 1,306,991 1,613,141 874,548 1,103,770 
Port Reading— 
September. 177,620 180 ,437 67,586 49,152 50,974 32,437 
From Jan 1. 1,842,560 1,794,952 801,968 698,044 655,246 550,660 
Pullman Co— 
September . 7,625,406 7,645,813 2,152,826 2,034,837 1,678,972 1,596,724 
From Jan 1 62,131,857 62,600,900 13,011,966 12,417,768 9,594,037 9,024,247 
Quincy Omaha & K C— 
September _ 76,452 92,176 4,031 23,204 —1,889 18,454 
From Jan1l. 606,797 698,077 —69,519 —40,393 —122,289 —83,438 
Rutland— 
September. 580,291 607,104 138,470 133,111 99,746 98,545 
From Jan 1. 4,783,068 5,087,794 861,519 925,234 608,392 652,467 
St Louis-San Francisco— 
September . 7,613,401 7,978,771 2,683,697 2,820,685 2,202,648 2,366,660 
From Jan 1.63,386,995 66,673,157 18,983,629 20,627,648 15,340,898 16,963,582 
St L-S Fran of T— 
September. 137,358 203,820 12,490 64,654 9,963 62,225 
From Jan 1. 1,421,191 1,496,022 247,334 384,185 223,853 359,949 
Ft Worth & Rio Grande— 
September. 105,351 108,126 —12,588 —16,845 —16,814 —20,994 
From Jan1l. 935,706 936,136 —51,054 —63,660 —87,851 —107,204 
St Louis Southwestern— 
September . 1,396,958 1,624,730 578,976 575,464 467,786 477,218 
From Jan 1.12,387,643 13,264,287 3,747,980 4,268,185 3,238,356 3,651,075 
St Louis 8-W of T— 
September. 742,588 687,289 225,883 80,845 199,156 47 ,366 
From Jan 1. 5,321,180 5,342,412 —40,825 —162,442 -—-283,200 —435,951 
San Ant Uvalde & Guif— 
September. 147,037 168,546 30,295 42,731 26,616 38,971 
From Jan1l. 1,497,517 1,452,683 394,619 420,959 361,899 388,054 
Seaboard Air Line— 
September . 4,486,645 5,147,576 973,682 1,393,562 696,086 1,092,168 
From Jan 1.47,015,986 50,914,665 11,519,977 13,337,130 8,753,314 10,645,095 
Southern Pacific System— 
Sou Pacific Co— 
September . 20,530,280 20,646,019 7,775,776 8,160,992 6,357,914 6,502,357 
From Jan 1_160668,869 159586,456 47,907,063 48,673,315 34,720,360 35,653,545 
(Southern Pacific 8S S Lines)— 
September . 1,049,134 1,037,838 194,917 87 ,632 190,860 83,591 
From Jan 1_ 9,112,567 9,255,073 1,030,813 1,219,608 983,981 1,139,069 
Texas & New Orleans— 
September . 6,626,778 6,969,122 1,781,298 2,212,379 1,400,386 1,857,416 
From Jan 1.52,355,873 52,113,473 8,483,105 8,900,270 5,731,417 6,159,688 
Spokane International— 
September. 112,489 103 ,467 35,242 31,103 29,883 25,188 
From Jani. 943,462 947,444 312,736 340,310 264,380 291,363 
Spokane Port & Seattle— 
September. 938,417 926,432 420,054 447 ,647 334,858 357,897 
From Jan 1. 6,538,579 6,350,696 2,476,807 2,374,050 1,745,534 1,666,603 
Tennessee Central— 
September - 295,198 290,927 62,779 71,291 58,237 63,019 
From Jan 1. 2,491,792 2,460,053 483,339 510,652 435,026 449,208 
Texas & Mexican— 
September - 93,492 213,594 9,286 95,356 —1,913 90 ,856 
From Jan 1. 1,048,044 1,566,477 154,349 607,182 100,699 566,446 
Teoledo Peoria & West— 
September. 185,285 135,019 43,876 3,175 43,876 —4,525 
From Jan 1. 1,305,508 1,071,491 134,426 —41.560 114,303 —108,866 
Ulster & Delaware— 
September - 99,436 117,781 3,323 12,917 —2,427 7,167 
From Jan 1. 929,645 1,002,269 83,803 127,732 32,053 75,981 
Union Pacific— 
September _ 12,845,855 13,094,990 6,017,889 6,332,959 5,464,842 5,632,109 
From Jan 1_79,393,895 82,508,527 25,450,703 26,920,375 19,289,461 20,675,623 
Oregon Short Line— 
September . 3,929,087 3,856,301 1,740,993 1,687,745 1,509,030 1,453,484 
From Jan 1.25,390,427 26,807,576 6,980,844 7,675,461 4,714,757 5,396,813 
Ore-Wash Ry & Nav Co— 
September . 3,078,619 3,103,400 1,071,814 1,131,212 849,921 937,539 
From Jan 1.20,998,372 22,523,247 4,084,367 5,525,305 2,363,818 3,928,552 
St Jos & Gd Island— 
September. 356,793 350,721 111,175 104,327 89,797 87,715 
From Jan 1_ 2,462,324 2,669,565 498,671 640,799 358,745 471,684 
Utah— 
September. 154,754 125,097 50,948 39,928 43,125 29,585 
From Jan 1_ 1,241,068 1,187,588 427 ,067 352,423 346,734 266,123 
Wabash— 
September - 5,955,603 6,371,815 1,750,451 1,761,069 1,482,694 1,460,976 
From Jan 1_50,686,740 52,862,556 11,599,172 13,044,545 9,254,703 10,522,415 
Western Pacific— 
September . 1,983,416 2,005,481 740,646 835,802 612,205 716,165 
From Jan 111,995,591 11,961,680 2,138,257 3,453,268 1,010,379 2,501,856 
Wheeling & Lake Erie— 
September . 1,550,883 1,949,301 358,715 638,529 239,713 476,475 
From Jan 1_14,226,489 15,699,880 3,814,156 4,679,387 2,637,433 3,376,390 
Total Fized 
Net income. Charges. Balance. 
$s 3 
New York New Haven Sept '27 3,413,334 1,786,515 1,626,818 
& Hartford '26 §©©3,062,468 1,742,788 1,319,679 
From Jan 1°27 22,400,866 15,872,519 6,528,346 
‘26 422,078,290 15,816,812 6,261,478 
—Deficit. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table 
ELECT RIC railway and other public utility gross and net 
earnings with charges and surplus re nae this week: 


gives 


——Gross Earnings—— 
Current Pre ious 
Companies. Year. Year. 
$s 
Brazilian Trac, Lt & Pow CoSept 3,293,117 3,412,431 
9 mos end Sept 30__.. 28,419,127 29,447,035 


the 


Current 
Year. 
$ 
1,899,196 


16,484,451 


returns of 


-Net Earnings—— 


Previous 
Year. 
8 
1,911,351 
16,802,431 
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Compantes. 


Electric Pow & Lt Cor 
12 mos « 


* After taxes. c Earnings of sul 


American Water Works Sept ' 
12 mos end Sept 30 


Bingham pton Licht, Sept 
Heat & Power Co 
12 mos end Sept 30 


Broad River Sept 
Power Co : 
12 mos end Sept 30 
Engineers’ Public Sept 
Service Co (& Subs 
12 mos end Sept 30 


Fort Worth Power Sept °27 
& Light Co 3 


12 mos end Sept 30 


Florida Public Sept 
Service Co , 
12 mos end Sept 30 


General Gas & Flec Sept ’ 
Corp (& Subs) 
12 mos end Sept 30 ‘2 


daho Power Co Sept 


12 mos end Sept 30 


Metropolitan Edison Sept '27 
Cos (& Subs) ; 
12 mos end Sept 30 ‘27 


Nebraska Power Cos Sept 
12 mos end Sept 30 '27 


New Jersey Power Sept '27 
& Light Co 2 
12 mos end Sept 30 


Northern Pennsy!vania Sept 
Power Co ° 
12 mos end Sept 30 '27 
Pacific Power Sept ’ 
& Light Co " 
12 mos end Sept 30 ' 


Portland Gas Sept "2 
& Coke Co . 
2 mos end Sept 30 


Reading Transit Sept 
Co (& Subs) 2 
12 mos end Sept 30 °: 


Texas Power Sept '27 
& Light *2¢ 
12 mos erd Sept 30 


United Rys Co of Sept '27 
St Louis . 
9 mos end Sept 30 ' 


Utah Power & Light Co Sept 


12 mos end Sept 30 
26 

York Utilities Sept '27 
"26 

12 mos end Sept 30 '27 

"26 


159,203 


126 


498 


4,177,640 
49,116,544 


sidiaries only. 


431 
917 


,210 


*c814 
*c643, 
c74,7: 
c78,: 
*c1 467,7 
992, 
906 36 
11,142,017 
9,880,231 
*107,653 
*130,087 
| .518,678 
*1 417,151 
59.530 
41,087 
*908 683 
*678,474 
*1760,481 
*a776,403 


» $56*210,033,963 
}.613 *a8,.648,960 


01 

, 

B17 
bl) 


4 
3 
} 
, 


487 


*187,791 
*143,741 
*1,748,432 
*1,542,376 
a357 ,316 
a310,656 


*a4,486,707 


,128 *a4,108,525 


,274 

460 
28,863 
535,499 
5,114 
206,394 
661,776 
3,210 

56 802 
82 

977 
108 

322 503 

5, 709,571 
732,591 
251 
352,719 
9,697 
3,707 
24,261 
,692 

isl 
354 
R42 
000 
070 
331,108 
3,740 
2,870 
616 
09,028 
1,275 

» 400 
655 
331,942 
,427 
5,591 
137,329 
153,262 


*208 360 
*182,090 
*2,497,477 
*2,285,178 
a55,646 
255,808 
*a760,773 
*a579,073 
a18,927 
a20,783 
*a259,906 
*152,272 
*164,740 
*1,609,556 
*1,730,727 
*126,673 
*135,294 
*1 584,836 
*1 496,287 
a23,405 
a23,103 
*a324,791 
*a263,339 
*397 ,550 
*284,528 
*4,202,478 
*3 063,942 
196,791 
¢186,972 
¢1,731,787 
¢1,910,995 
*493,850 
*513,393 
*6,070,871 
*5,767,735 
*j—1,439 
*j—1,023 
*j—9,141 
*j—684 


*2.047,9! 


2 
*25,193,233 


Fired 
Charges. 
3 
1,479,122 
11,453,445 
137 831,903 
17,207,269 


385,493 
320,240 


296,916 
268,347 
3,332,213 
3,154,009 
16,980 
17,105 
204,017 
206,416 


586,219 
405 ,802 
1526,816 
554,661 
47,019,051 
15,893,892 
59,925 
56,470 
691,780 
681,928 


1,814,827 
1,776,815 
81,320 
70,965 
1,911,195 
839,540 


267 ,987 
295,933 


151,322 
65,100 
67,199 

775,014 

805,075 
59,461 
55,365 

678,653 

631,802 


109,201 
101,619 
155,150 
91,273 
1,680,599 
1,026,429 
207 ,460 
208,508 
1,868,475 
2,039,021 
182,877 
177,134 
2,174,288 
2,126,844 
k3,994 
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*1,854,860 
*21,047,559 


—— 
Balance, 
Surplus. 

g 


€346 309 
327 472 
5,222,307 
c3,938,634 


491,145 
b695,797 
6638 ,023 

b7, 809,804 

06,726,222 

90,673 
112,982 
1,314,661 
1,210,735 


322,464 
272 ,672 
233,665 
221,742 
3,014,912 
2,755,068 


2,671,879 
2,331,709 
127,040 
111,125 
1,586,282 
1,445,638 


416,151 
283,141 


925,652 
67,212 
79,929 

906,183 

5 


215,591 
161,72 
242,400 
193,255 
2,521,879 
2,037,513 


—128,206 
310,973 
336,259 

3,896,583 
3,640.891 
—5,434 
—4,711 
—43,841 
—33,600 


* Includes other income. a After rentals and depreciation. » After rents. 
c After depreciation. / Includes preferred stock dividends of subsidiaries. 
j Before taxes. &k Includes taxes. 


New York City Street Railwavs. 


Brooklyn City June 27 
6 mos end June 30 27 
Brooklyn Heights June 27 
6 mos end June 30 37 

"26 

Bklyn & Queens June "27 
6 mos end June 30 27 

Coney Isl & Brooklyn June "7 
6 mos end June 30 27 

"26 


Coney Is] & Gravesend June '27 


6 mos end June 30 27 

"26 

Eighth & Ninth Ave June '27 
"26 

6 mos end June 30 '27 

26 


{nterboro Rapid Transit— 
Elevated Division June '27 
"> 


6 mos end June 30 '27 

26 

Subway Division June '27 
26 

6 mos end June 30 '27 


26 
Jamaica Central Rys June ’27 
26 


Manhattan & Queens June '27 
"26 

6 mos end June 30 '27 

"26 

Manhattan Bridge June °27 
3c Line 26 

6 mos end June 30 Kf 


Gross 
Revenue. 


975,921 
983,431 
5,872,632 
5,834,470 
1,560 
1,560 
9,405 
9,476 
231,711 
218,663 
1,403,272 
1,303,597 
256,976 
259,778 
1,421,148 
1,377,396 
14,174 
13,037 
58,259 
47,644 
110,474 
121,331 
685,970 
722,380 


1,613,114 
1,615,391 
9,613,650 
9,615,927 
3,792,629 
3,554,130 
18,152,519 
22,186,966 
53,423 
49,452 


*Net 
Revenue. 
$ 


224,072 
73,647 
85,387 

251,186 

309,063 


—135,738 


425,744 
490,913 
2,425,092 
2,491,261 
1,739,244 
1,657,567 
7,474,268 
10,589,277 


Fized 
—— 


282,023 
300,692 


54,052 
39,259 


698,765 
702,504 
4,181,094 
4,194,833 
1,096,370 
1,116,274 
4,205,759 
6,722,166 
1,559 
1,743 
9,795 
9,951 
58,312 
58,480 
373 

334 

2,235 
2,004 


Net Corp. 
Income. 


$ 
73,082 


506 
—119,437 
40,901 
52,088 


112,234 
—17,741 


—97,019 
—175,297 


— 273,021 
—211,590 
1,765,001 
1,703,570 


2,643,522 
6,220 


New York City Street Railways. 
Gross *Net Fized Net Corp. 
Companies. poms. Renee. Chagyes. snags. 
| Nassau Electric June '27 523,624 —127,244 113,864 —241.108 
*26 514,484 51,461 93,881 —42,420 
6 mos end June 30 '27 2,997,047 —13,067 591,555 
‘26 2,864,191 204,431 560,847 
N Y & Harlem June ’27 91,824 105,719 54,815 
"26 97,425 109,830 50,207 
6 mos end June 30 '27 580,046 618,467 328,337 
"26 610,690 629,229 307 955 
N Y & Queens June '27 66,279 6,451 23,625 
"26 13,553 23,202 
6 mos end June 30 '27 65,859 141,428 
"26 59,399 142,146 
New York Rys June '27 103,599 193,881 
"26 118,275 71,783 
6 mos end June 30 '27 528,936 609,431 
26 577,042 433.510 
N Y Rapid Transit June ’27 2,865,471 1,151,758 497,828 
26 «5,169,521 2,148,480 1,818,778 
6 mos end June 30 '27 16,157,075 6,054,654 3,007,934 
‘26 18,637,606 6,630,360 
Ocean Electric June °27 —65,481 
*26 ° 10,972 
6 mos end June 30 '27 — 29,684 
26 17,641 
Richmond Lt & RR June '27 5,576 
°26 . 3,499 
6 mos end June 30 '27 31,691 
26 —7,457 
Second Avenue (Rec) June ‘27 f 10,208 
"26 12 


6 mos end June 30 '27 . 47,398 
"26 24,136 
South Brooklyn June '27 y 44,503 
26 : 41,177 
6 mos end June 30 '27 . 153,520 
"26 179,398 158,638 
Steinway Rys June '27 10,867 
26 9,825 
6 mos end June 30 '27 ¢ 2 32,088 
26 : 30,520 30,939 
Third Ave Ry System June '27 r 517,211 558,928 
"26 ; 228,651 219,116 
6 mos end June 30°27 8,561,293 1,689,580 1,681,441 
‘26 7,279,174 1,302,768 1,331,943 


* Includes other income. — Deficit. 


Month of September —12 Months Ending 
Surplus 
Gross. Net. Aft. Chges. Gross. Na. 
$ b 3 $ 


$ 
Baton Rouge Electric Co— 
9% 77,557 26,035 20,200 1,014,119 382,579 312,437 
76,454 23,292 17,216 927,443 338,950 268,392 
Blackstone Valley G.&E. Co. & Sub. Cos.— 
1927 489,763 188,878 140,263 5,891,095 2,118,571 1,510,975 
f 445,297 160,266 112,755 5,383,015 1,928,315 1,385,048 
Cape Breton El. Co., Ltd.— 
1927 50,593 7,214 1,521 650,514 144,501 75,574 
50,711 12,381 6,673 603,980 118,611 49,589 
Col. Elec. & Pr. Co. and Sub. Cos.— 
927 402,970 244,262 169,504 4,149,665 2,325,341 1,447,576 
330,938 183,562 110,597 3,530,710 1,635,754 950,358 
Edison Elec Ill Co of Brockton— 
1927 152,543 55,479 54,445 1,912,978 663,450 650 ,633 
140,110 49,392 48,691 1,732,992 574,260 566,410 
The El Lt & Pr Co. of Abington & Rockland— 
1927 60,347 15,176 14,477 613,314 120,716 114,065 
55,223 12,756 12,427 576,433 104,611 101,888 
El Co (Del) & Sub Cos— 
7 249,804 101,898 87,399 2,965,781 1,105,980 934,491 
236,324 86,835 72,976 2,736,558 1,028,394 863,699 
Fall River Gas Works Co— 
1927 91,059 24,984 23,851 1,045,636 279,101 262,907 
84,985 20,064 20,060 993,419 221,723 217,695 
on Elec Co & Sub Cos— 
434,204 148,931 76,881 4,978,237 1,507,543 660,807 
395,969 117,613 50,265 4,361,038 1,214,528 473,940 
Haverhill Gas Light Co— 
1927 64,466 21,049 20,725 709,583 119,223 116,056 
60,468 13,751 13,731 674,958 130,531 130,112 
ville Traction Co— 
7 101,513 3,558 —10,160 1,468,482 177,598 —516 
131,022 28,336 12,730 1,602,663 385,465 193,319 
The Lowell Elec Lt Corp— 
1927 141,276 45,154 45,133 1,772,289 620,091 615,268 
134,330 45,108 43,770 1,712,391 599,436 587,783 
Puget Sound Pr & Lt Co & Sub Cos— 
1927 1,216,886 539,627 308,429 14,557,735 6,189,825 3,326,739 
1,114,925 430,681 190,186 13,326,941 5,332,679 2,729,117 
Savannah El & Power Co— 
1927 182,720 73,749 35,959 2,243,348 892,012 474,796 
185,093 60,839 31,813 2,177,614 811,484 446,347 
Sierra Pac Elec Co & Sub Cos— 
110,904 56,334 51,724 1,255,812 527,055 477 ,036 
113,880 31,220 27,219 1,207,702 617,711 473,751 
Elec Co & Sub Cos— 
27 373,889 111,537 106,789 4,792,990 1,501,387 1,446,188 
405,030 129,149 124,474 4,645,811 1,468,510 1,389,234 
& Pr Co & Sub Cos— 
7 1,291,633 507,729 372,928 15,316,566 6,161,686 4,635,623 
1,200,618 467 ,092 331,268 13,922,853 5,673,228 4,041,250 


———-Month of August——— —12 Months Ending Aug. 31— 

Col Elec & Pr Co & Sub Cos— 
1927 362,430 210,510 133,531 4,077,633 2,264,640 1,388,669 
297,907 155,809 78,372 3,435,746 1,428,324 794,069 


— Deficit. 


FINANCIAL REPORTS 





Packard Motor Car Company. 
(Annual Report—Year Ended Aug. 31 1927.) 
President Alvan Macauley Oct. 25 wrote in substance: 


Policy and Price of Cars.—The directors in determining nearly two years 
ago the company’s program and policies for the 1927 fiscal year had to 
Pass upon the important question whether to plan in such a way as to 
make the company's net earnings for that year as large as they could be 
made under conservative business methods or to continue a constructive 

m inaugurated about three years ago. The fact was 

by the directors that to do the latter would result in a 
somewhat smaller showing of profits for this year. The fact that the 
expansion program would unquestionably lay a broader and firmer founda- 
tion for the success of the company during the coming year and d 
the years to follow determined the directors in favor of the plan whic 
was followed, namely, to make further investments in plant equipment 
for the purpose of making Packard cars better and at lower costs, and 
to make a her substantial reduction in the price of the Packard Six, 
which, as you know, is our quantity production unit. 
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Accordingly, the price of the Six was reduced $335 March 1 1927 at 
the beginning of the best selling saeson of the year. Had we not made 
this move our profits would, we believe, have equaled the earnings of the 
last year. But our profits for the fiscal year ahead of us would not have 
been so good as they promise to be. The price reduction resulted in an 
immediate and large demand for Six cars, with the result that our product 
has been oversold from March 1 to this date. 

At the time of determining the price reduction we arranged to heavily 

our output of cars, and this was so successfully accomplished 
that the new models g in July were shipped at a much greater 
rate than was ever before attained. August and September were both 
record months in the company’s history as to production of cars. Asa 
result of the planning and policies for the 1927 fiscal year, our factory 
and our sales have been running so far this year at a rate never before 
equaled by us; and this is true despite the fact hat business conditions as 
evidenced by automobile sales generally have not been so good this fall 


as during last year. Few of the other automobile companies are enjoying 


a@ prosperity in sales that is so satisfactory as ours. 

The Pian.—Our Six car was first brought out in June 1920. The price 
of the 5-passenger Sedan then was $4,950. The prices of the other Six 
models at that introductory time were correspondingly —- In the 
seven years interv g this car has been greatly improved, enlarged, 
refined, and much expensive equipment has been added. 

It is true that labor and materials were higher at the time this car was 
first produced, but it is also true that the very unusual progress that 
has been made in getting this highly refined car to the public at much less 
than half its introductory price has been chiefly due to the enlargement 
and perfection of our manufacturing facilities and to the co-operative 
efforts of the very loyal Packard organization. Through very large in- 
vestments in equipment, machinery, tools and general facilities made 
during recent years the factory has been brought up to a condition of 
efficiency that is not, we believe, excelled in plants of any of our class 
competitors. We have reason to believe that Packard to-day has the 
f ties and the organization to make cars of its class better than anyone 
else can make them and at costs that compare favorably with any. 

In this connection the price history of the Six car is interesting: 


3 See $4,950 Dec. ) Sees $3,375 
. 39>. Keepers eo SE 2. eos 2,585 
| | =e ll fe. Sees 2,250 
. & 2 =eeereepesae IO (2 BEET cedénénsiodscne 2,285 
RENE BO Wee Bietddedscceuseon 3,275 


The result of the continued improvement and refinement of the Six 
car from year to year, coupled with the company’s policy of reducing 
its peice to the public through the cost savings that have been accom- 
plished by added facilities and factory economies, has very much broadened 
the distribution of the company’s product. In 1920 we shipped 1,042 
Sixes. Now we are shipping 314 times that many every month. 

Quantity Production.—The company’s entry into the field as a quantity 
producer dates from three years ago. And it is interesting to note the 
effect on the company's prosperity. To illustrate this we have taken some 

res from our books for the past three years, namely 1925-27, and 
compared them with corresponding figures for the preceding nine years, 
namely 1916-24. They shows as fellows: 


3 Years 9 Years 

1925-27. 1916-24. 
TE EC LE eC ee $39,778,166 $39,449,824 
BVEEOSS Carnings HS Fear... ..... coccccocecseccae 13,259,722 4,383,314 
*Per cent of earnings to sales.................-. 18.9 9.8 
Earnings applicable to common dividends-_--.._- 39,091,173 32,037,305 
tt PE... «nde gieenenhitneeneoiia 006,770 18,101,941 
LALLA LIT. ALERT 20,623,723 36,268,006 
Fe ata ah eae aaa ernaee 12,951,563 25,715,434 
Per cent of earnings to plant investment___-..--- 0 36.5 
Percent of earnings to invested capital......._.- 29.0 11.0 


* This item includes not only profit from sales but also branch profits, 
interest on investments, rents and miscellaneous gains. 

These figures, we believe, amply demonstrate the wisdom of the course 
the comesny has followed. It is especially gratifying that these gains 
in manufacturing and cost sin ggaer' | have year by year been accompanied 
by improvements in the product. he economies never have been allowed 
to touch quality. The manufacturing and inspection standards of the 
company are as high as or higher than they have ever been. The car 
to-day is inherently more expensive in materials and workmanship than 
in the earlier years when the price was higher. The lower costs we have 
made have never been at the expense of the product. In consequence, 
our products are more highly regarded than they have ever been. 

You will note that in the past 12 years the company’s total plant expendi- 
tures have aggregated nearly 57 millions of dollars. It is this huge sum 
wisely expended for facilities of all kinds useful in the manufacture and 
distribution of eur product that has given us our standing as efficient 


producers. 

It has not been our policy to produce the Eight car in quantities nor 
to undertake to get it to the public at a price. Instead, we have always 
designed and compoed it without regard to cost. In its standard form 
it is equipped with every luxury and embellishment the markets of the 
world afford. It is the most powerful and usefully active car in the market. 
Its riding qualities are unsurpassed, due to its long wheelbase, its long 
flexible springs, and to its scientific weight distribution. The broadcloth, 
silks, and frarics with which the body is trimmed are the finest obtainable. 

In order to cater te the wishes of an exacting clientele which often desires 
bodies built to respond to some unusual personal preferences, we offer 
a most complete line of custom ies. 

We have not sought quantity production in connection with the Eight. 
We started to make them at the rate of 500 per month, and that is our 
schedule to-day. We think it best to keep them on a plane where they 
will always be in demand and where in normal times the demand will be 
somewhat greater than the supply. 

Comments on the Balance Sheet.—After a liberal depreciation of $4,798,895, 
land, buildings, machinery, and equipment stand at $27,471,540, as against 
$22,942,611 at the close of the previous year. 

Despite expenditures totaling $9,327,824 for land, buildings, machinry, 
and equipment, and $7,195,363 for cash dividends, or a total expenditure 
for these items of $16,523,187, cash in banks, U. 8. Government, State, 
and municipal bonds amounted to $17,285,720 at the end of the year, as 
against $18,341,011 at the close of the previous year. 

The increase in mortgages and land contracts receivable represents 
amounts due as a result of the sale of our former Packard Aviation Field 
and unimproved preperty in Chicago for which we had no further use. 

Our inventories decreased $1,952,095 from $11,433,736 to $9,481,641 
as the year ended, due principally to better inventory control and the 
heavy demand for our cars. 

The increase in accounts and notes receivable amounted to $333,678, 
which reflects the fact that August shipments established a new monthly 
record. 

The ratio of current assets to current liabilities was 4 to 1, excluding the 
item of ‘‘dividends declared,’’ as compared with 3.8 to 1 last year. 

The ratio of total assets to total liabilities was 6.3 to 1, as compared 
with 4.8 to 1 last year. 

Earnings.—Net earnings for the year were $11,743,498. At the be- 
ginning of the fiscal year the regular dividend was made payable monthly 
and was incr from $2 to $2.40 a share a year. The result was that 
$7,915,363 was paid in cash dividends during the year. The surplus 
increased to $20,986,439. 


The comparative income account was published in V. 
125, p. 2399. 


COMPARATIVE CONSOLIDATED BALANCE SHEET AUG. 31. 





1927. 1926. 1927. 1926. 

Assets— $s . Ltahilities— 
Property acct...x27,471,539 22,942,612| Cap. stk. (par $10)30,042,640 30,042,640 
Rights, privileges, Accounts payable 

franchises, &c__ 1 1 and payrolls__.. 4,427,044 4,828,757 
Mtges, &c., rec’le. 1,556,780 1,005,086) Prov. for Fed.tax_. 1,779,783 2,209,868 
Inventories ----.- 9,481,641 11,433,736) Mise. liabil. (not 
Accounts rec’le._. 3,361,736 2,796,051 cS oa 1,607,762 1,872,158 
Def. install. notes Cash divs. pay... 1,802,558 1,802,558 

&bills receivable 1,666,613 1,898,620) Res for conting-. 398,406 1,437,645 
Munic. & State bds 4,729,047 6,619,166 Surplus......-.-- 20,986,439 16,438,304 
U. 8. securities... 7,200,000 6, ’ 
a 5,356,673 5,421,845) —_—_—_—_— oe - 
Deferred charges... 220,602 214,815! Total (ea. side) .61,044,632 58,631,930 


x Land, buiidings, machinery, plant and equipment, less depreciation .— 
V. 125, p. 2399. 


' 
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Cuba Cane Sugar Corporation. 
(Annual Report—Year Ended Sept. 30 1927.) 


President Charles Hayden Oct. 27 reports in substance: 


Resulis.—Unsettled conditions in the sugar market have made the year 
a difficult one for corporation. The efforts of the Cuban Government to 
improve conditions by limiting the crop, necessarily resulted in higher unit 
costs for the redu output. In view of these condit theresults of 
the year’s operations give ground for satisfaction; the salient points are as 


follows: 
The operating profit for the year was $5,275,599 as compared to $2,330,- 
071 for the preceding year. 
The working capital has been increased during the year by $2,019,414. 
Colonos’ accounts have been reduced $1,778,710. 
Surplus has been increased $874,397. 
Bonded indebtedness and mortgages and deferred instalments on land 
purchases have been reduced $519,100. 
Bank loans amounted to $5,925,000 at Sept. 30: cash on hand $2,101,731: 
sold but not yet delivered $2,964,246; sugars on hand unsold, at 
market price $2,779,626. a 
Cuban Sugar Restriction.—The governmental! !imitation of the Cuban crop 


to 4,500,000 tons being an essential element of the suear situation, the 
following data regarding this regulation wil! be of interest 

The allocation given to the mills of corporation for the 1926—27crop by 
the Sugar Commission was 3,401,121 bags as compared with 4,273,766 bags 
for the 1925-26 crop, being a reduction of 20.4% from the preceding crop. 
If the decreased Cuban production had been divided equally among al! the 
plantations in the Island, company’s reduction would only have been 7.8°% 
thus showing that corporation was reduced about 12 'o°%) more than its pro- 
rata share. ‘ . 

In view of the above, corporation, through counse! in Cuba, presented a 


formal protest to the President of Cuba, petitioning reconsideration of and 
increases in the allotment given it. 


Later, during the progress of the crop, slicht increases were given to 3 
of company’s mills, amounting in tota! to 25,00) ba vhich allocated to 
company a total production of 3,426,121 bags, equivalent to a decrease of 
19.83% from the preceding crop. is 

The allotment for the crop 1927-28 is now being discussed with the Sugar 
Commission and we feel confident of more equitable treatment than in the 
past crop. 


On Oct. 3rd 1927, the Cuban Government passed a new law under which 
a commission has been created, composed of five members, to study the 
world’s sugar statistical situation and to recommend to President Machado 


on or before Nov. 30 measures relative to the restriction of the crop 1927-28, 

That same law creates a Sugar Sales Corp. to handle al! the sugars to 
be exported from Cuba to countries other than the United States: the law 
contemplates that a definite pro-rata to be fixed hereafter of the production 
of every mill be devoted to this purpose. ae “ie 

Review of the Sugar Situation.—The Cuban Crop limitation of 4,500,000 
tons for 1926-27 heretofore mentioned caused the sugar market to advance 
rather rapidly until the price of 3/4c. c. & f. was reached in January, which 
proved to be the maximum for the year. At this price very l\itt'e suwar was 
sold. During the period of advancing prices, stocks accumulated in the 
United States, and probably in other countries, and as the year progressed 
the absorption of this accumulation had its effect on prices which declined 
to the lowest point of the year, namely, 2%c. c. & f. in August 

Other factors which had a materia! bearing on the course of the market 
were the financia! crisis in Japan and the revolution in China. ‘These were 
undoubtedly responsible for the substantia! reduction of exports from Cuba 
to the Far East, which amounted this year to 90,000 tons as ava over 
200,000 tons in 1926. This Far Eastern situation, coupled with the above 


referred to accumulation of the invisible supplies in the United States, 
slowed up the distribution of the Cuban crop. Notwithstanding these 
conditions, however, the producers in Cuba have received an average of 
slightly under 3c. c. & f. or approximately half a cent more than in 1926. 


The fact that in spite of the reduction from 4,880,000 tons in 1925-25 to 
4,500,000 tons in 1926-27, statistics indicate a surplus for this crop year, has 
made it necessary for President Machado to consider curtailing the coming 
crop. Had Cuba produced her entire potential crop, which conservative 


estimates placed at 5,500,000 tons, the statistical position of the article 
to-day would be most unfavorable to producers. 

For the coming crop, legislation has already been enacted in Cuba whereby 
a commission is created to make a study of the requirements from 
Cuba of the United States and of other countries. Based on their findings, 
that commission will make a recommendation to the President as to the 
production that should be permitted for 1927-28. The same legislation 
provides for an Export Corporation which shal! handle al! sugars assigned 


to it by the said commission for export to countries other than the United 
States. This assignment is to be taken pro-rata from all Cuban producers. 

Forecasts of world crops for the coming year have not yet been issued by 
the leading statisticians. Estimates, however, of the Kuropean bee! crops 
show an increase of 1,140,000 tons for 1928, or a total of 8,101,000 tons, 


Unfavorable weather affected the beet production for 1926-27 which 
amounted to 6,960,000 tons as against 7,600,000 tons for the crop 1925-26. 
The estimates for the coming year therefore show an increase by additional 
plantings of 500,000 tons over 1925-26. Of the total estimated increase 
of beet in Europe for next year, 342,000 tons are in Russia. As the entire 


production of that country is consumed locally it has little or no elfect upon 
the supplies available for importing countries. On the other hand, the 
estimated increase production of beets in England was over 100,000 tons 


this year due to the protection and bounty of 5.83c. per pound granted to 
home grown beet sugars; this will reduce the amount of Cuban sugars re- 
quired by that country. The commission created by Cuban legislation 
will have to study the entire situation carefully in order to determine the 
amount that Cuba can reasonably expect to dispose of by export to countries 
other than the United States during the coming year. ; 

The regulation of production in Cuba under this system is expected to 
develop more favorable prices for the Cuban producer than he has received 
in recent years. 

INCOME AND SURPLUS ACCOUNT FOR YEARS ENDING SEPT. 30. 


1926-27. 1925-26. 1924-25. 1923-24. 
3, 








Produc. raw sugar (bags) 425,904 4,273,766 4,471,357 3,683,291 
Receipts— : 
CN Gis ccncsncs $31,820,833 $31,819,941 $36,536,247 $53 424,441 
Molasses sales_._..._.- 1,231,878 367,129 2,510,847 1,438,034 
Other earnings. _...._.- 125,821 80,233 118,871 230,694 
Total earnings---~..-.- $33,178,532 $32,267,302 $39,165,965 $55,093,169 
Expenses— 
Cost of cane..........-. $16,692,008 $15,968,113 $19,351,509 $29 436,370 
Dead season expenses... 2,694,839 3,860,553 3,469,646 3,804,975 
Crop exp. (Cuba-U.8.). 3,663,000 4,765,877 5,443,786 4,526,015 
a Fiscal year charges -- 977,730 989,080 985,963 856,289 
Sugar expenses___-_._-- 3,875,355 4,353,608 5,074,047 3,957,802 
Total expenses__.._._ $27 ,902,.933 $29,937,231 $34,324,951 $42,581,451 
Operating profit_...__ $5,275,599 $2,330,071 $4,841,014 $12,511,719 
Interest on bonds-_--_-_-_- 2,656,735 2,680,830 2,707,990 2,675,511 
Other int. and income... Cr81,089 Cri27,891 Cr362 370 Cr295,931 
Taxes paid Cyeaes zene. 7,826 9,213 8,487 20,712 
Ta I ae el 400,000 
Res. for depr tion-_. 1,750,000 1,750,000 1,750,000 1,750,000 
Reserve for obsolescence 
ESOS CSC > GR Ee yy ne 1,500,000 
Additional taxes & exp_-_ 67 ,730 15,025 1,142 380,762 


Other reserves__....__- 3,033,100 


$874,396 loss$1997 106 $735,766 $3,047,565 

12,020,855 14,017,961 13,282,195 10,234,631 

Bal., surp., Sept. 30_ $12,895,253 $12,020,855 $14,017,961 $13,282,195 

a Gen. ins., Cuban taxes on sugar and Cuban taxes on real estate, &c. 
Operating Profits per Pound of Sugar. 





Balance, surplus__-_-_ 
Previous surplus. -_-__--_- 








1921-22. 1922-23. 1923-24. 1924-25. 1925-26. 1926-27. 
Receipte......... 2.276c. 4.754c. 4.596c. 2.696c. 2.321c. 2.964c. 
Production cost... 1.945 3.575 3.552 2.363 2.154 2.493 

Oper. profit.... 0.33lc. 1.179c. 1.044c. 0.333c. 0.167c. 0.47Ic. 
Stockholders Sept. 30— 1921. 1922. 1923. 1924. 1925. 1926. 1927. 


Holders of pref. stock 


6,246 6,312 5,394 4,900 4,744 4,537 4,172 
Holders of com. stock 


4,164 5,565 4,904 4,031 3,636 3,693 vein 
10,410 11,877 10,298 8,931 8,380 8,230 7,6 
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BALANCE SHEET SEPT. 30. 





a Pye 1927. 1926. 1925. 1924. 

Assels— aad 4 $ 3 $ 
Properties, plants, &c__a81,342.577 83,776,040 82,534,346 80,576,977 
Investments at cost___- 683,750 683,750 211,850 69,000 
Cane cultivations__-__- 607 ,418 597 936 553,517 972,336 
Materials and suppiles- _ 3,085,335 3,893,076 4,079,847 3,555,625 
Adv. to colonos (less res.) 12,735,717 14,514,427 12,162,821 8,897,179 
Mtges. rec. & options to 

purchase lands______- 2,013,881 893 ,742 770,512 785,545 
Sugar on hand________- 2,779,626 Sap A 2,804 636 1,118,910 
Accts. & bills rec., lessres ~ 974,663 855.483 1,253,494 1,409,548 
yaaa saeeare 2,101,731 1,592,384 3,672,141 1,961,663 
es GONE... «| ahenae Sees =~, keen 1,517 560 
Due for sugar sold____- 2,964,246 4,322,671 7,996,640 3,443,939 
Secs. for lien redemp., &c 301 ,647 301 ,457 317 458 317,450 
Prepaid ins., rents, &c__ 946,625 1,453 ,842 1,882,044 1,611,818 
Disceunt and expenses. - 580,261 745,714 913,167 1,082,620 

EY ee 111,117,480 113,630,713 119,152,472 107,320,170 

Liabilities— 
Declared capital______- «54,583,335 54,583,335 54,583,335 54,583,335 
Bills and notes payable_ 310,855 71,582 164,570 ++. 
Ten'year 7% bonds.... 7,448,900 7,448,900 7,448,900 7,448,900 
10-year 8% conv. debs__ 17,551,100 17,551,100 17,551,100 17,551,100 
15-year 7 Ks anes 3 ae 9,100,000 9,400 ,000 9,700,000 10,000,000 
Bank loans__._._.______ 5,925,000 7,975,000 10,800,000 = == = = 
lst M.bds.Violet Sug.Co 451.000 508.000 565,000 622.000 
Accts. pay. & acer.chges 1,738,060 1,992,990 2,913,051 2,606,382 
Accrued interest_______ 546,145 549,018 551,890 554,763 
Liens on properties..__. 301.647 301,647 +» 317.458 317,458 
Deferred liabilities.---. 266,185 428 286 539,207 354 ,037 
Surplus account __ _ 12,895,252 12,020,856 14,017,961 13,282,195 


Sd i eee 111,117,480 113,630,713 119,152,472 107,320,171 

a After deducting $17,885,361 reserve for depreciation and obsolescence. 

x Stated capital: Represented by 500,000 shares 7% cum. pref. stock, 
par $100 ($50,000,000) and 500,000 shares common stock, no par value 
$4,583,335 (out of the authorized issue of 1,600,000 common shares, there 
are reserved unissued common shares sufficient for the conversion of the 
convertible debenture bonds of the Cuba Cane Sugar Corp. and the ex- 
change of the bonds of the Eastern Cuba Sugar Corp.). The entire capital 
stock of the Eastern Cuban Sugar Corp., viz. 48,000 shares of $100 each par 
value, is owned by Cuba Cane Sugar Corp. 


Note.—Dividends on the cum. conv. pref. stock have been declared 
and paid to April 1 1921.—V. 124, p. 378. 


Marland Oil Co. (and Subsidiaries). 
(Results for 9 Months Ended Sept. 30 1927.) 
INCOME ACCOUNT FOR 3 AND 9 MONTHS ENDED SEPT. 30. 
: 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross earnings . - $14,424,224 $18,491,321 $45,604,323 $55,530,862 
Oper. & admin. expenses 10,458,537 14,090,099 36,394,356 43,831,980 


$4,401,222 $9,209,967 $11,698,882 


_ $2,965,687 








Net earnings 
Other income 








TE APA 340,228 3,451,351 2,143,800 7,578,502 
Gross income______._. $3,305,915 $7,852,573 $11,353,767 $19,277 ,384 
Interest and discount __- 451,433 57,277 718,725 68,743 
Surren. & aband. leases _ 550,000 244,121 1,350,000 746,503 
Depreciation reserve._.. 1,477,480 1,106,080 4,298,614 2,773,602 
Depletion reserve___ 109,291 576,542 360,445 1,968,566 
Reserves for intangible 
Gsii* 3 ¢ costs. ....... eV GSS seees cf * eo 
N 4eome - ._..-def.$1,040,311 $5,868,553 df$2,967,119 $13,719,970 
Dividends paid__.__.... = _____- 1,920,930 2,310,853 5,727,617 


Balance, surplus___def.$1,040,311 $3,947,6234f$5,277,972 $7,992,353 


CONDENSED CONSOL. BALANCE SHEET (CO. & SUBS.) SEPT. 30. 


1927. 1926. 1927. 1926. 

_ Assets— $ $s Ltabtlitles— x $ 
Fixed assets. ___.x58,979,207 74,193,496 y Capital and sur- 

Inv. & advances__13,850,805 12,109,714! plus equity. _-_-- 88,424,345 98,496,497 
Deferred charges_._ 3,167,171 1,779,577 Minority interests. 19,301 21,491 
Cash _- ...-18,245,565 3,352,171 Ser. 5% gold notes30,000,000 _.._-- 
Bills & accts. rec__ 6,841,091 6,819,032 Reserve for Fed- 

oo oe 11,009,430 10,451,943| eral taxes......  -..--.- 513,583 
Refined products. 5,286,433 5,268,427 | Bills payable. -___- ..---- 13,000,000 
Mat'ls & supplies_ 4,603,801 3,954,303! Accounts payable. 2,756,032 5,576,227 
Misc. accr. items 58,569 48,935 Mise. accr. items- $42,394 369,800 


Total 122,042,072 117,977,598 Total 122,042,072 117,977,598 
x After deducting depletion and depreciation amounting to $45,048 ,630 

y Net equity, represented by 2,317,191 shares Sept. 30 1927; 1,926,465 
shares Sept. 30 1926.—V. 125, p. 508. 


Third Avenue Railway Company. 
(Annual Report—Year Ended June 30 1927.) 
President 8S. W. Huff Oct. 20 1927, reports in substance: 


Results.—From the income statement, it will be seen that for the fiscal 
year ending June 30 1927, the operating revenue of the system was $15,332,- 
549, an increase of $665,551, or 4.54%, as compared with the fiscal year 
ending June 30 1926; while the operating expense was $11,494,147, an 
increase of $391,627, or 3.53%. 

he year has been an eventful one for the companies of the System. 

A strike on the lines of the Interborough Rapid Transit Co. on July 6 1926, 
resulted in a substantial diversion of travel from the subway and elevated 
lines of that company to the lines of the companies of this System,with 
an abnormal showing in receipts and, to some extent, an abnormal! showing 
in net earnings. In April 1927, there was a general increase in wages on 
transportation lines throughout N. Y. City of about 5%. This increase 
is reflected in the operating expenses of the last few months of the year, and 
will be reflected in the operating expenses of the last few months of the 
year and will be reflected in the expenses of the coming year. 
Juring the past year, among other abnormal expenditures from surplus, 

it was necessary to pay paving bills of previous years that had been in litiga- 
tion, amounting to about $300,000, and to expend on account of capital 
about $350,000, with the result that the actual cash surplus of the com- 
anies of the System was approximately the same as the year previous, that 

, about $1,500,000. This was felt to be none too large for the needs of the 
railway companies of the System. Under the circumstances, the directors 
were not justified in increasing the 2 4% % interest which had been paid on the 
5%, adjustment bonds during the previous year. 

Although the extraordinary expenditures necessary and the increase in 
wages prevented the financial showing, and particularly the accumulation 
of cash, that had been anticipated, the year was an eventful one in clearing 
up some of the uncertainty that has surrounded the operation of the com- 
panies of the System. 

Bus Situalion.—For several years the matter of threatened bus com- 
petition has loomed large on the horizon of these companies and created 
some uncertainty as to their future growth. In Westchester County gener- 
ally they were threatened with competition from a bus system centering in 
the county seat, that would seriously interfere with the future growth and 
development of the electric lines of this System, operating in that county. 
The Third Avenue Railway has for a great many years carried the deficits 
from operation of these Westchester lines with the hope that they would, 
by their natural growth, -ultimately provide the means for substantial in- 
crease in earnings To have them throttled now by bus compeititon would 
mean not only to cut off this prospect of future growth and increased earn- 
ings, but would mean the loss of the advances that have been made to them 
during the past years. 

In the City of Yonkers, the situation was even more acute. The City 
authorities granted bus franchises to a competing company, by which they 





authorized the operation of buses in direct competition with practically all 
of our electric car lines in that city. 

In The Bronx a situation very similar to that in Westchester County had | 
developed, except that The Bronx was vastly more important, because of | 
the extent and importance of the car lines being operated in that borough. | 
There are three electric street railway companies operating in The Bronx, 





all com ent parts of the Third Avenue Railway 8 :—Union Railway 
Co. of New York; New York City Interborough way and The Southern 
Boulevard RR. These three companies have been operated with a uni- 
versal 5-cent fare and a universal free transfer throughout the entire terri- 
tory of The Bronx. The Bronx is the only borough in the Greater City 
that has a universal 5-cent fare and free universal transfer sthrouchout its 
entire my oy & This has greatly stimulated street car travel, and this 
ronx has shown greater increases than in any other borough. 

There were populous sections in The Bronx requiring public trans 
Third Avenue Railway, under the terms of the adjustment 
mortgage, was unable to extend its lines into this terri . Bus lines, 
operated without legal authority, have s g up to meet this need, until 
there is today between $2,500 and $3, a day being collected by these 
individual independent and illegal operators. The ity — out a 
plan of bus operation, which would include routes covered by the bus lines 
already in operation, and others that were necessary or desirable. A well- 
organized bus operation in this territory might well prove a very serious 
obstacle to the growth and development of travel on the electric car lines 
and to their earning capacity. These electric car lines, like those in West- 
chester County, had been carried for a number of years during the period 
of development and growth by advances from the Third Avenue Railway 
although at the present time they are carrying themselves and contributing 
to the surplus of the System. As you were advised in a previous report, 
a bus company of the Third Avenue Railway System was an applicant for 
these franchises. 

In Manhattan also, the city authorities mapped out a bus system con- 
taining several routes that would offer serious competition with the electric 
car lines of this System. 

This is the situation with which your directors were confronted until 
comparatively recently. The situation has now been materially changed. 
Subsidiaries of companies of this system are now operating pao os 
bus lines out of White Plains, in the territory contiguous to our trolley lines. 

In Yonkers, of the 15 bus lines for which the city authorities granted fran- 
chises, 5 did not compete with the lines of the Yonkers Railway, and were 
not contested. 'Theremaining 10 lines were contested before the ?. 8. Com- 
mission when the owners of the franchises came before that body for a certi- 
ficate of convenience and necessity. The Commission gran certificates 
of convenience and necessity for only 2 of the 10 lines. It is not believed 
that the lines upon which the certificates of convenience and necessity were 
granted can be made to sustain themselves. The trolley system is left 
for the most part free to serve the territory for which it was built. 

In The Bronx, a franchise for all of the pro bus lines was granted to 
the Surface Transportation Corp. of New York, one of the companies 
of the Third Avenue Railway System. These bus lines in The Bronx to 
a very large extent open up new terri , feeding subway lines and the 
surface car lines of this System. They should, therefore, when operated 
in conjunction with our street railway lines, supplement rather than com- 

te with the electric car lines in The Bronx. bus operation in The 

ronx will involve the purchase of about 100 buses. This purchase has 
been financed on 5% equipment certificates. 

In Manhattan the plans for bus operation were modified and only fran- 
chises granted for crosstown lines. hese do not offer any serious competi- 
tion with the electric lines of this System. 

From this it will be seen that the bus situation as affecting the companies 
of the Third Avenue Ry. nes. has been very much clarified and the 
outlook for the growth of the companies of the System is better than it 
has at any time since buses have become a menace throughout the 
country to electric street railway growth. 

Paving Taz Burden.—We still have with us, however, the unjust paving 
tax, which has been removed to a very large extent in many states, but 
which has not been repealed in New York State, and its exactions bear 
heavily upon all street railroads. In the case of the companies of the 
Third Avenue Ry. System, it amounts to more than three-quarters of a 
million dollars a year. This law is a relic of horse-car days, when the horses 
shoes actually wore out the pavements. But now it has become an unjust 
tax, and it is hoped that holders of street railway securities everywhere 
will bring the injustice of this law to the attention of our legislators, with 
the hope that we may be relieved of this unfair burden. 


CONSOLIDATED STATEMENT OF INCOME OF THE COMPANY AND 
CONTROLLED COMPANIES, YEARS ENDED JUNE 30. 








erating Revenues— 1927. 1926. 1925. 1924. 
ansportation—------- $14,858,299 $14,222,085 $14,111,026 $14,232,953 
Advertising. .......-.- 150,000 50, 150,000 0,000 
Rent of equipment - --_-- 58,482 50,153 50,981 52,611 
Rent of tracks & term'Is- 23,448 24,400 25,668 25 ,649 
Rent of bldgs.&oth. prop 230 ,633 208,102 189,147 175,577 
Sale of power......--- 11,686 12,259 15,687 12,475 
Total oper. revenue. .$15,332,549 $14,666,998 $14,542,509 $14,649,265 
Operating Erpenses— 
Maint. of way & struct’s- $2,085,564 $2,256,727 $2,.408.683 $1,829,554 
Maint. of equipment... 1,416,736 1,699,863 1,770,359 1,523,496 
Depreciation of accruals 210,306 Cr.399,754 Cr.650,936 06,142 
Power supply ----.-.-.--- 928,375 917 504 981,156 1,090,857 
Operation of cars. ----- 5,029,684 4,872,190 4,985,676 4,959,323 
Injuries to pers. & prop. 1,183,028 1,142,882 1,053 ,960 963,251 
General & misc. expense _ 640,455 3,109 617 ,953 600 ,856 
Total oper. expense___$11,494,147 $11,166,852 $11,173,480 


$11,102,520 
Net operating revenue_. $3,838,403 $3,564,479 $3,375,657 $3,475,785 




















I ain os og Seedy ates aie 988,461 1,036 624 1,044,378 988 ,048 
Operating income____ $2,849,942 $2,527,854 $2,331,280 $2,487,737 

Interest revenue. _-_-_-- 222,714 197 ,435 252,532 276,603 
Gross income__._---- $3,072,656 $2,725,289 $2,583,812 $2,764,340 
Deductions— 

Interest: (1) Ist M. bds. $513,080 $513,080 $541,608 $548,080 
(2) Ist ref. mtge. bds_ 879,620 879,620 879,620 879,620 
(3) 2d adjust.mtg.bds. 1,126,800 1,126, 1,126, 1,126, 

Track & term. privileges ,042 18,94 18,41 14,232 

Misc. rent deductions - - - +747 oO 8,2 8,248 

Amort. debt disc. & exp-_ 24,299 22,451 22,452 21,871 

Sinking fund accruals - -— 33,480 33,480 4 4 

Bus operation. -~.-....--- 34,154 a =——(té ree pee 

Miscellaneous ~~... ~~ 156,619 67 .738 55,279 56,747 
Total deductions - __-_-_ $2,795,840 $2,687,395 $2,685,951 $2,689,078 

pp ee tee $ 816 $37,893 def$102,139 $75,262 

BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 1926. 
Assets— s 3 Liabilities— $ © 

Railroads & equip_81,552,466 81,664,378 | Third Ave.Ry.stk_16,590,000 16,590,000 

Sinking funds_... 277,301 267,271 | Controlled cos.’stk. 331,800 331,800 

Dep. for matured Fund. dt. (bds.)— 
coupon interest. 665,747 668,754 3d Av. Ry. Co.x49,526,500 49,526,500 

Mise. specialdeps. 411,196 199,222 Controlled cos... 5,928,361 5,928,361 

Deprec. & conting. 2,022,498 2,022,498; Accts.&wagespay 474,789 846,168 

Investment fund... 254,389 254,389|Int. matured and 

U.8. Govt. securs. 350,000 350,000} unpaid._.----- 665,747 668,754 

Dep. with State Interest accrued.. 118,870 93,006 
Indust. Comm’r 389,000 274,000 | Tax liability... -- 834,018 $96,825 

1 RET SER 864,402 796,949 | Int. on adjustment 

Accts. receivable... 487,269 365,649 mtge. bonds__.. 6,467,440 5,904,040 

Materials & suppl. 887,345 782,527 | Res. for deprec. 

U.S. Lib. Ln. bds. 204,250 344,250 other reserves... 8,536,339 8,401,043 

Unexp. ins. prem. 73,659 30,618 | Excess of book val. 

Unamort. debt dis. 1,058,776 1,083,075) over cost of contr. 

Miscellaneous - - - - 71,064 22,296! cos. sec. owned. 1,473,655 1,509,495 

06% 65+0868 1,378,156 1,570,118) 
ce 90,947,519 90,695,994 0 90,947,519 90,695,994 


x Includes Ist mtge. 5% bonds, $5,000,000; Ist ref. mtge. 4% bonds. 
$21,990,500 adj. mtge. 5% bonds, $22,536,000.—V. 125, p. 1582. 


American Type Founders Company. 
(Annual Report—Year Ended Aug. 31 1927.) 


Pres. Frank B. Berry says in substance: 


During the past fiscal year general business conditions which prevailed 
throughout the country were not as favorable as in the preceding year. 
Especially was this true in the South, due to the catastrophe in Florida and 
the fl ng of the Mississippi River area. Notwithstanding this, the sales 
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of this company were well maintained, particularly during the early part 
of the year, the sales for the year being within 8% of those of the preseting 
year, which were the! in the history of the company. As a consequence 
of the decrease in sales, net profits were not as large as last year, but were 
arr ple to enable the company to add a substantial amount to its surplus, 
after payment of dividends. 

On April 26 1927, the stockholders authorized an increase in the capital 
stock, and $3,000,000 of common stock was offered to the stockholders and 
fully subscribed. The option to pay for this stock over a period extending 
into aoe 1928, was not generally exercised by subscribers. most of whom 
elected to pay in full at the time of subscription in July, which accounts for 
the large amount of available cash ref! by the balance sheet. Since 
sob yn of the fiscal year the company has retired $264 ,300 of its debenture 


Ss. 

The company had none of its customers’ notes under discount at the 
close of the fiscal year, so that the balance sheet shows no contingent 
lability in this respect. 

Consistent with its reputation as leader in type design, the company 
during the past year has produced a number of new and distinctive designs 
in type and decorative material. Several of the type faces are of the modern- 
istic style now so popular in typography. Distribution of mens showing 
these new faces will continued monthly during the coming year. 

g the year the company has developed and perf a new model 
of the Kelly automatic nting press, with features of high and 
oy and economy of production. This model was enthusiastically 
received at the Graphic Arts Exposition held at N. Y. City in Sept. 1927, 
and these are meeting every ation in the many representative 
printing ces where they nave been installed. 

The company has also developed a new improved model platen printing 

and an automatic feeder to be used in combination with this press. 

e€ press and feeder will be assembled, installed and sold as a complete 

unit. This unit is now in process of manufacture and will be placed on the 
market some time during the coming year. 

The company has found it advisable to discontinue manufacturing 

ations at the Golding plant at Franklin, Mass., and has contracted for 
the sale of the plant. Arrangements have been made, however, for render- 
ing service and supplying parts to users of Golding products. 

The operations of Barnhart Brothers & Spindler for the past fiscal year 

—— a slight decrease in profits as compared with the preceding fiscal 
y 


The fiscal year of the National Paper & Type Co., has been changed to 
end on Aug. 31 instead of Mar. 31, to conform with that of the parent 
company. uring the period between Mar. 31 and Aug. 31 1927, the net 
earnings ef that company have averaged about $20,000 a month. 


The ineome account of the American Type Founders Co. 
was given in V. 125, p. 2390. 


BALANCE SHEET AUG. 31 (AMERICAN TYPE FOUNDERS CO.) 
1927. 1926. 1927. 1926. 
Ltabtlittes— $ 


s $s x 
6,725,210 6,759.71" | Preferred stock... 4,000,000 4:000,000 
827,988 735.792 | Common stock.... 9,000,000 6,000,000 
75,117 Debenture bonds.. 6,037,300 6,194,400 
. ‘ -- 454,861 Dividend scrip..-_-. 20,288 20,856 
Accts. receivable.. 2,448,569 Accounts payable. 532,232 635,581 
Notes receivable... 5,429,561 Notes payable 270,000 
Call loans &c 1, ,000 Tax reserve, &c... 200,000 200 ,000 
556,011 4,971,460 4,781,187 


Investments 
Miscel. assets 438,431 —_—_—_—_—_—_—_— 
Mase. & raw mat’l 6,305,531 24,761,280 22,102,024 
Note.—$2,000.000 7% 1st and 2d preferred stocxs of Barnhart Brothers 
& Spindler (a subs diary company) are guaranteed by the American Type 
Founders Co: as to dividends and as to principal at par on dissolution in 
ccordance with an agreement dated May 19, 1911. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED AUG. 31 1927 
(American Type Founders Co., Barnhart Brothers & Spindler and 
arene Paper & Type Co.) 
et sales 





3.901.857 


$1,417,913 
2,987 


Profits from operations & sundry income * 
Reserve for depreciation 546. 
Federal income taxes paid 175,514 


*Net profit earned $1,258 666 
Surplus Aug. 31 1926 5,535,243 
Deficit A&G fh Om ON Ao? Paes 665,256 
Net premium on sale of common stock 180,000 


$6508 654 


Common stock 
Barnhart Brothers & Spindler, Ist pref 
Second preferred stock 
Reserve against investments 


Seratee Aug. , 3087, Te “s ie r $5,033 .653 
neludes earnings of Nationa aper e Co. for only 5 month: 
April 1 1927 to Aug. 31 1927. ried J 5 
CONSOLIDATED BALANCE SHEET AUG. 31 1927 
(American Type Founders Co., Barnhart Brothers & Spindler, and 
National Paper & Type Co.) 
ASSETS 
‘ash 


LIABILITIES— 

Accounts payable 

Notes payable 

Reserve for taxes 

Sink. fund 6% deb____--- 
6% gold notes 

Res. for exchange conting. __ 
Div. scrip. outstanding 
| Cap. stk. Am. Ty. F. Co.: 


$23,332,269 | 
15,353 | 


$1,410,355 
75,115 
1,500,000 


$846,255 
2,311,882 
227,732 
6,037 ,300 
850,000 
50,000 
20,288 


4,000,000 
8,487,400 
512,600 
1,250,000 
750,000 
1,500,000 

! a249,909 
b6 582,122 


Money on time & call loans__ 
Accounts receivable 
Notes rec. & int 


Common 
Com. stock subse 
—ceenencesoetue 1 ENE Br. & Sp., 1st pref.___ 
$23,316,917 | 2nd pref 
454,860} Nat. P. & Ty. Co., pref.._- 
799,566 | Minority interest 
299,295 | Surplus account 


Less: Intra Co balances -. _-__ 


Rec. on subse. to com. stk._- 
Misc. assets & def. chgs.___-_ ‘ 
Inv. less reserve_______._.- 
Plant & equipment.___._.__... 7,534,062 — — 
Trade marks & goodwill 1,270,789 Total (each side) $33 675,488 

a National Paper & Type Co.: Common stock, $475,200; Less: Proportion 
of deficit applicable thereto. $225.291. 

b Earned surplus $5.033, 653: plus: proportion of National Paper & 
Type Co. deficit account applicable to minority interest in common stock, 
$225,291: excess of par value of inter company stock holdings over valua- 
tion en books, $1,323,178.—V. 125, p. 2390. 


South Porto Rico Sugar Co. 
(Annual Report—Year Ended Sept. 30 1927.) 


Chairman William Schall wrote in brief, October 29: 


The amount of sugar made during the crop of 1927 was 207,000 tons. 
Due to severe drought, the output was not as much as anticipated. It is 
expected that the crop of 1928 will be somewhat in excess of that of 1927. 

On Sept. 30 1927 $1,355,500 20-year Ist coll. mtge. 7% sinking fund 
gold bonds were delivered to the sinking fund and cancelled. 

On June 25 1927 the company’s amended certificate of incorporation 
was further amended so as to change the outstanding 123,262 share of 
common stock of $100 par value into 493,048 shares withot par value 
(set up on the company’s books at $25 per share) and to authorize the 
issue of an additional 706.952 shares of common stock without par value. 
In July 1927 184.893 additional shares of such common stock were sold 
to the common stockholders at $30 per share, making a total of 677,941 
shares {ssued and outstanding, out of a total of 1,200,000 shares authorized. 

During the year ended Sept. 30 1927 the regular dividend of 8% on 
the preferred stock was paid: there were also paid dividends amounting 








to 44% on the $100 par value common stock, prior to the change into 
soak ‘en yo value, and a dividend of 50 cents per share on the latter 
on Oct. 927. 

By order of the board of directors, there was transferred from the profits 
of the year to “reserve for depreciation, &c.’’ account, the sum of $1,107,112 
from which the net amount of $162,862 was credited to sundry property 
accounts, leaving a balance of $5,080,315 in this reserve. ‘There was 
also transferred from profits the sum of $51,198 to ‘‘reserve for colonos 
advances and accounts receivable’; this reserve was also credited with 
the amount of $51,977, accrued interest on colonos loans, and charged 
with $77,701, leaving a net balance in this reserve of $246,585. 

By further order of the board, there was transferred to surplus account 
the balance of ‘‘unamortized discount and expenses in connectioz with 
che issue of the 20-year 1st coll. mtge. sinking fund gold bonds,’’ amounting 
to $494,677, and the premiums paid on bonds purchased during the fiscal 
year, amounting to $131,474. 

INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 
1926-27. 1925-26. 1924-25. 1923-24. 
000 97 ,000 


207, 181,000 159, 97, 
$17,034,282 $13,184,768 $13,889,661 $11,446,394 
Manufac., &c., expenses, 
taxes, interest, &c_... 12,070,520 9,941,524 9,917,901 8,235,707 
Net earnings_-_-_-.---- $4,963,761 $3,243,244 $3,971,760 $3,210,687 
Bond interest 363 ,090 380,590 400,107 
Disc.& exp.on coll.mtge. 
bond issue prora - 32,616 32,616 
Reserve for depreciation 1,158,309 1,201,154 904,536 
Res. for income taxes -- - 275,000 300,000 400,000 
$2,057,422 $1,473,427 
400,000 400,000 
(6)672,336 (4% )504,252 


$985,086 $569,175 


Sugar made (tons)--_--- 
Total receipts 





32,614 
1,116,352 
150,000 





Net profit_......-.- . $3,118,430 $1,581,186 
Preferred divs. (8%)--- 490,000 400, 
Common divs. (cash) _..2(5)892,537 (6 % )672,336 


Balance, surplus $1,825,894 $508,850 
Tot. p. & 1. sur. Sept. 30y47,479,863 $6,280,120 $5,771,271 $4,786,205 
Shs. com. out. (no par)-_ 677,941 x112,056 x112,056 x112,056 
Earnings per share $4.01 $10.54 $14.79 $9.58 

x Par $100. y After deducting $131,474 premium paid on bonds pur- 
chased and $494,677 unamortized discount and expense in connection with 
the issued 20-year Ist coll. mtge. 7% bonds. z Being 444% on shares 
of $100 par value and 50c. per share on no par stock. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 


1927. 1926. 1927. 
Assets— $s $ Ltabilittes—— 8s 
Real prop. & pl’t.x25,207,970 20,621,310| Preferred stock... 5,000,000 
2,364,776 2,682,377| Common stock__b17,872,990 
1,005,759 | Surplus & reserves 7,479,863 
20 year first col 
1,900,009| lateral mortgage 
7% sinking fund 
904,838 3,581,500 
56,200 
267,728 


439 025 
2,496 ,496 333,024 
719,533 


Deprec’n reserve... 5,326,900 
628,948 


323,881 





1926. 
$ 


5,000,000 
11,205,600 
5,785,444 


Raw sugar and mo- 
lasses on hand... 210,674 
U.8. Govt.securs. 1,976,061 
Notes & accts.rec. 477,004 
Advs. to planters_y2,558,988 

Adv. to planters 
agst.subs.crop. 432,746 

Cultivation & other 
2987 845 
294,922 


crop charges--. 
Supplies & mat’ls. 
Commissary stores 242,946 198,637 
Live stock 830,025 546,971 Tot. (each side) .40,033,303 32,352,676 
x Real property, plants, construction, railroad equipment, &c.: (1) 
South Porto Rico Sugar Co. of P. R., $5,900,055: (2) the Central Romana 
Inc., $14,680,184: (3) Dominican SS. Co., $35,393: (4) Yngenio Santa Fe, 
C. por A., $3,411,515. Machinery, supplies, spare parts, &c.: (1) South 
Porto Rico Sugar Co. of P. R., $360,978; (2) the Central Romana, Inc., 
$406,500: (3) Yneenio Santa Fe, C. pr A., $413,344. Advances to 
planters to be repaid prior to June 30 1928. z Cultivation and other 
charges, crop 1927-28, $1,145,209, less income, $157,364. a Against 
readily marketable securities. b Represented by 677,941 shares no par 
in 1927 and 112,056 shares par $100 in 1926.—V. 125, p. 2160. 


Atlantic Coast Line Co. 
(Annual Report—Year Ended June 30 1927.) 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30 
Interest Received on— 1926-27. 1925-26. 1924-25. 1923-24. 
A.C.L. RR.Co.of8.C.4s. $62, $62,000 62, 
A.C.L. RR. Co.Cons.4s. 50,160 50,160 50,160 
A. C. L. RR. Co. gen. 
unifying 4s 135,360 135,360 135,360 
Amalgam. Phos. Co. 5s- olf 27 825 28,950 
Internat. Agric. Corp_-_- 78,375 78,375 78,375 
Miscellaneous 117,212 146,548 128,082 
Dividends on Stocks— 
6,804 6,577 
1,487 ,248 1,487 ,248 
84,669 85,666 


West'h’se Air Brake Co_ 
$2,078,990 $2,062,418 


5,187,000 
338,245 


479,209 
4,357,178 


Accounts payable. 
Reserve for Federal 








$62,000 
50,160 
135.360 
24,500 
78,375 
116,820 
9,072 8,222 
2,044,970 1,766,107 
84,975 131,675 
$2,593,273 $2,373,217 
$20,072 319,999 


Other dividends 





A.C.L. RR.Co.com.& A 
$18,998 


Taxes 

Int. on 5% certificates __ 
Int. on 4% certifs. B__- 
Int. on 4% certifs. C 
Int. on notes & adv 





,068 ,092 


2 $1,761,250 
6,630,683 


16,916,602 


Net income 
Prev. surplus forward _-- 
Discount on A.C. L. 4% 
deb. ctfs. of indebt. 
purch. by co. & retired 
Sundry credits 


$2,251,100 $ 
16,988,115 1 


35 
5,308 


$18,683,196 
200,312 

1,852,200 

(21%) 


$16,630,683 


~ 9,240 
$18,708,015 


1,719,900 
(19% %) 


$16,988,115 


70,592 
$19,309,806 





Total surplus 
Leases on investments_-_ 
Dividends paid 
Rate per cent 


Profit & loss surplus__$17 ,369,406 
Earns. per sh. on 176,400 
shs. (par $50) capital 
stock outstanding _ _ __ $12.76 $11.72 $9.98 $9.68 
Securities Owned June 30 1927. 
a Securities deposited with Safe Deposit & Trust Co. of Baltimore to 
secure 5% and class B 4% certificates of indebtedness, viz.: 


ar. Book Value. 

Atl. Coast Line cons. 4% bonds______$1,250.000 $1,125,000 
Atl. Coast Line RR. of 8. C.4% bonds 1,550,000 1,395,000 
Ati. Coast Line RR.4%% unif. bonds_ 3,008,000 2,616,960—-$5.136,960 

b Other railroad bonds: 
Colum, Newb. & Laur. RR. Co.3%-_. $318,000 $190,800 
Northwestern RR. Co. 1st cons. 4% _- 85, 228 N00 
Northwestern RR. Co. Ist cons. 5° -- 75, 67 500 
Atlantic Coast Line RR. consol. 4% __ 3,600 
A.C. L. RR. Co. L. & N. coll. tr. 4s_- 105,975 
Charlestown & West Carolina Ry. Ist 

cons. mtge. 4-5% vonds series A_--_- 474 ,600—$1 ,070,475 


791,000 
c Other bonds: 
International Agttoutoural Corp. 5%-- 1,567,500 1,097 ,250—$1 ,097 ,250 
$55,000 
1,190 


$18,019,102 


1,102,500 
(1214 %) 


$16,916,602 





d Railroad stocks: Shares. 
Northwestern RR. Co 550 
Atlantic & North Carolina RR 11 
Atlantic Coast Line RR. Co. com. A_-_ 3,677 
Atlantic Coast Line RR.Co.common_ 219,411 
South Carolina Pacific Ry. preferred__ 1,046 
Charleston & West Carolina Ry 2,000 
Nashville Chattanooga & St. Louis Ry. 480 43 ,606-$24 797 ,554 

e Other stocks: Shares. 

Polk Phosphate Co 5,000 $358,442 
Westinghouse Air Brake Co 1,134 42,063 —$400,505 

f Other assets— Par. 

127,200 1,272 
294 291 


367,700 
23,281,397 
88,751 
960,000 


Colum. Newb. & Laur. 5% certifs__-_- 


Atlantic Coast Line RR. 4% certifs_-_- —$1,563 











BALANCE SHEET JUNE 30. 





Assets— 1927. 1926. 1925. 1924. 
Secs. dep. with Safe Dep. 

& Trust Co. of Balt_a $5,136,960 $5,136.960 $5.136.960 $5,136,960 
Railroad bonds_---.--- b 1,070,475 1,220,835 1,220,835 1.220.835 
Other boods.._......c. 1,097,250 1,995,070 2,076,030 3,1 17,180 
Railroad stocks- ~~~... d_ 24,797,554 21,079,283 21,074,283 21,074,283 
Other stocks. _____.. e- 400,505 42,063 42,063 42,063 
Certifs. of indebtedness _f 1,565 1,563 1,563 1,563 
Other securities... . ~~ 85.057 85,057 66 ,634 58,941 
PolkPhosphateCo.(advs.) ERR ve = co 
a + for int., divs. 

income tax retained 4,398 5,290 3,502 23 344 
Dividends accrued_.... 1,115,440 929,530 836,577 836 577 
Fund for retirement of 

Y, deb. certifs. of in- 

debtedness—Safe Dep. 

& Trust Co. of Balt_-_- 100 100 | ee 
a) 5 pkeess « igetebs «aaeee 997 
cae  teeabe 384,154 60,238 280,802 

peer riche ehmennas $33,730,301 $30,279,905 $30,524,686 $31,793,546 

2 
Capital stock (176,400 

shares at $50)__._.-- $8,820,000 $8,820,000 $8,820,000 $8,820,000 
Certifs. of indebt. {8% - 5,000,000 5,000,000 6, ,000 ,000, 
Certifs. of indebt. (4%) - 61, 61,8 61,800 61,800 
Deb.ctfs.of indebt.(4%) 100 6,000 962,800 
Borrowed money ------- [———  ieaiehe  <wsavade mace 
Divs. on stock and int. 

on certifs. unpaid --- 4,398 5,289 3,426 23 235 
Income tax retained_ --- 1 1 7 109 
Fl eT 7 


15,000 4,600 2,700 9,000 
17,369,406 16,988,115 16,630,683 16,916,602 
ae $33,730,301 $30,879,905 $30,524,686 $31,793,546 
Yor footnotes a to f see pase 2521. 


No provision for Federal tax for the period from Jan. 1 to June 30 1927 
is included in the above statement.—V. 125, p. 1188. 


Guantanamo & Western RR. 
(Annual Report—Year Ended June 30 1927.) 
INCOME ACCOUNT YEARS ENDED JUNE 30. 


Profit and lose surplus_. 

















Ry. Oper. Revenue— 1927. 1926. 1925. 924. 
Freieht ORE RES $592,902 $643,098 74,850 574 380 
NII os ain antec cenin tats 270,628 276,833 312,930 278,892 
Mail, express, &c____._ 271,887 122,408 117,936 125,825 

Total ry. oper. rev__. $1,135,418 $1,042,340 $1,105,715 $979,097 

. Operating Expenses — 
Maint. of ways&struc_. $108,570 $183,803 $155,698 $163 ,242 
Deprec. of structures___ 22,501 22,846 22,160 22,136 
Maint. of equipment_ __ 113,953 182,058 148,648 106,014 
Deprec. of equipment __- 57,281 55,1 52,309 51, 
Conducting transport’n_ 268 428 268.983 260,756 204,764 
Miscellaneous - - - - - . . - - 3,653 4,97 1,411 782 
General expense_______ 121,579 119,991 118,049 78,469 
Baqueron Term. exp_-_- E.  . :' tdihaada 1 wees.” Opel 
Net rev. fromry. r. $2 , 96 $204,486 $346,684 $352,121 
Miscellaneous leo ~ ord $298 ,896 $204 486 $346 684 $352,121 
on sales_______-_ $8,471 $10,923 2,139 $1,328 
Rents from property __ -- 25,527 26,128 4,044 15,103 
Hire of equipment (net) _ 32,600 32,720 43,289 29.0 
Miscellaneous. ________ 12,435 ,69 13,316 17,318 

Gross income__..._- $377,929  $288.954 $429,474  § 414,923 
Less taxes, &c_________ 38,255 22,169 35,752 30,132 

Net, income... $339,764 $266,785 $393,722 $384,791 
Interest on funded debt. 176, 

Amortization ae $176,060 $177,110 $178,790 $180,470 

count & expense_____ 12,5 ‘ ° 
Pr aicca 78 12,837 13,167 13,394 

lines tten off_._____ 6,656 a Se ee 
Inventory adjustment. _ 776 1,916 bmn es a: 
ee Occ CC Cl 5,254 
Rev. stamps destroyed a , 

a . . prea be" sated!) Satie 

Net income.....___. ~ $143,598 $71,576 $201,765 $185,673 
lst pref. dividends..... _____. (7 %)176,148 (6 % )169,857 . ‘ aoa 

| ee $143,598 def$104,572 $31,908 $185,673 

BALANCE SHEET JUNE 30. 
gg sine 1927. 1926. , TAabtlittes— 1927. 1926. 
° . st pref. 7% stock.$2,750,000 $2,750, 
tions, &c_____ *x$7,058,008 $6,989,426 | 2d pref. 5% stock. 250,000 = 350 bo 
N.Y. and Havana Common stock... 2,750,000 2,750,000 
office, furn., &c_ 1,719 1,406 | First mortgage 6s. 600,000 600 ,G00 
Equipment, free & Ref. mtge. 6s_... 1,878,500 1,878,500 
leasehold. .._.- y929,592 976,183) Equip. trust bds.. —_ . .__ J 
my ih 11,176 14,346 sg woe 
iia eam . y year loan___... ’ ’ 
Loan to Confluente Cuban Govt. loan —— — 
Sugar Co., Ltd_ a) )=—s mace to be liquidated 
Cap. stock in treas 1 1 by transporta- 
Deposits acct. cus- tion service___-_ 67,915 76,289 
tom duties, &c__ 193 193| Reserve for claims : 
Materials and sup- & contingencles_ 4,373 3,558 

plies (at cost)_.. 284,003 311,193| Accounts payable_ 9 y 
Loans receivable... _..__. 27,000 | Wages accrued and ‘ ; 
Accts. receivable unpaid.....___ 11,966 13,486 

(less reserve)... 111,371 85,958| Unclaimed wages_ 244 "371 
Stations agts. bals_ 589 401) Interest accrued__ 60,463 56,033 
Notes receivable __ 50,000 50,000 | Employees’ pension . 
Interest accrued on & hospital fund. 575 640 
am receivable 11,517 ees’aas 14% gross sales 

eS eee ; 682 a 12,122 
Bond dise. &exp-. 160,865 173,205\1 tax reserv ¥ 225 
Other def. charges 8,542 14,400 Aement yt pe — — 
bond interest. __ 2,570 2,600 
Deferred items... - 948 25 
a etentars 203,779 75,259 
| ee, $9,076,575 $8,951,909 inintriinnicnes $9,076,575 $8,951,909 





x Road, stations, warehouses, sho &c., $7,806,537: 1 d i 
on buildings, track and roadway, $748,530. y Equinmmooe reciation 
less depreciation, $486,592.-—V. 123, p. 3176. 7 ~Tupment, $1,416,184; 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Brotherhood of RR Trainmen to File Request for Wage Increase o 


Da $1 Per 


From All Roads West of Mississi pi.—Cleveland ‘‘Plain D P 

ost v4 Coal for Locomotive Fuel Tring August Slightly Higher Thaw / 
July .— comp! ation made by the National Coal Association from monthly 
reports from Class I railroads to the Inter-State Commerce Commission 
shows the average cost per net ton of coal used by those railroads in loco- 
motives in transportation train service, as follows: Eastern District 
2.65; Southern District, $2.09; Western District, $3.12: United States’ 
2.66. hese averages differ only slightly from those for the month of 
July. The total for the Eastern District shows a decrease of $0.04 per 
ae pam: my for ere ge ying an increase of $0.01; the Western 

an increase of $0.11, while the aver ’ 
shows -t ndvance A $0.02 per voolly erage for the entire United States 

epair of Locomotives.—Locomotives in need of repair on 
railroads of this country on Oct. 15 totaled 8,759 or 14.4% of the bean BL 
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] on line, according to 








[Vou. 125. 


rts filed by the carriers with the Car Service 
Division of the American Railway Association. This was an increase of 
414 locomotives compared with the number in need of such repair on Oct. 
1, at which time there were 8,345 or 13.6%, the lowest number ever reported. 
Locomotives in need of classified repairs on Oct. 15 amounted it 4,740 or 
7.8%, an increase of 256 compared with Oct. 1, while 4,019 or6.6% werein 
need of running repairs, an increase of 158 compared with the number in 
need of such repairs on Oct. 1. Class I railroads on Oct. 15 had 5,401 
serviceable locomotives in storage compared with 5,720 on Oct. 1. 

Repair of Freight Cars.—Freight cars in need of repair on Oct. 15 totaled 
135.645 or 6.0% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 1.926 cars under the number repo on Oct. 1, at 
which time there were 137,571 or 6.0%. It also was a decrease of 9.682 
cars compared with the same date last year. Freight cars in need of hea 
repair on Oct. 15 totaled 99,782 or 4.4%, a decrease of 777 compared wit 
Oct. 1 while freight cars in need of light repair totaled 35,863 or 1.6%, a 
decrease of 1,149 compared with Oct. 1. 

Matters Covered in ‘‘Chronicle’’ Oct. 29.—(a) Revenue freight car loadings 
increasing but continue below 1926.—p. 2325. (b) Death of 8. Davies 
Warfield, President Seaboard Air Line Ry. and Continental Trust Co. of 
Baltimore.—p. 2341. 


Chicago, Rock Island & Pacific Ry.—VFinancing 


A pproved — 

e stockholders, at a special meeting on Oct. 31 approved the creation 
of an authorized issue of $80,000,000 secured 44%% gold bonds, 
“A,”’ due Sept. 1 1952, and also approved the issuance of $40,000,000 
of such bonds at this time, secured by $45,000,000 lst & ref. 4s due Apr. 1 
1934.—See also V. 125, p. 1321, 1188. 


Abandonment of Line.— 

The I.-S. C. Commission on Oct. 24 denied the application of the com- 

any for authority to abandon the right to use the line of railroad of the 

enver & Rio Grande Western RR. ween Denver and Pueblo, Colo., 
and to abandon the use of part of such line of railroad. The application 
was dismissed for want of jurisdiction. 

The application to permit the abandonment by the co npany of its use and 
operation of the railroad and terminal facilities of the Denver & Rio Grande 

estern RR. now used by it at Denver and Colorado Springs, Colo. was 
also denied.—V. 125, p. 1321. 


Cleveland, Cincinnati, Chicago & St. Louis Ry.— 
Director .— 








William Cooper Proctor has been elected a director to succeed the late 
Festus J. Wade of St. Louis. V. 125, p. 908, 241. 
Duluth, South Shore & Atlantic Ry. Co.— Earnings .— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927 —9 Mos.—1926. 
| "aa $1,042,693 $1,021,760 $3,060,818 $2,962,276 
Passenger rev........-. 213,214 241,763 602,318 686,777 
All other rev... ..<<-oc- 143,875 162,909 369,616 370,431 
Total oper. ee $1,399,782 $1,426,432 $4,032,752 $4,019,484 
Maint. of way & struct. 
a alae 276,274 322,863 703 ,862 752,641 
Maint. of equip..-__-_--- 206 883 232,978 624.053 708,912 
tins aad 2.986 24,85 69.441 65, 
SE gee apeieeaaane 512,826 564,234 1,623,598 1,691,515 
Miscell. oper....-....- 15,527 16,851 43,412 47 547 
Gen. expenses...._._.- 164 26,257 98,722 94, 30 
Net oper. rev........ $336,122 $238,391 9.664 $659,092 
er SO ins cocccece 96,000 7,000 276,000 261,000 
Uncoll. ry. rev.......-.-. [ -_——_abe — cic. 
Equip. rente.......... 27,811 27 .033 98,608 107 ,568 
Joint facil. rents._____- 14,752 16,986 36,315 46 803 
Net ry. oper.........__ $197 558 $107 372 $458,725 $243,721 
Other fisome. ie acias haan tn te 6,<70 9,251 73,914 95,665 
Gross income_______- $204,128 $116,623 $532,639 $339,386 
Int. on funded debt --_-_- 218,958 220,084 657 .608 661,717 
Other inc. chgs........ 1,176 6,327 3,233 8,680 
Net deficit........- $16,006 $109,788 $128,202 $331,011 
—v. 125, D. 777. 








Gainesville Midland RR.—Operation of Lines.— 

The I.-8. C. Commission on Oct. 15 issued a certificate authorizing the 
company to operate in interstate commerce, under trackage rights, over 
approximately 2 miles of the lines of railroad of the Seaboard Air Line 
Railway and the Athens Terminal Co. between Fowler Junction and 
Athens, in Clarke County, Ga.—V. 122, p. 1915. 


Gainesville Midland Ry.—Reorganization.—The I.-S. 
C. Commission on Oct. 12 issued a certificate and order 
authorizing: 

(1) Abandonment as to interstate and foreign commerce by the Gaines 
ville Midland Ry. and (or) by the reorganization committee of its security. 
holders and (or) by its receivers of the line of railroad in Hall, Jackson, 
Barrow, and Walton Counties, Ga. 

(2) Acauisitinn and operation in interstate and foreign commerce by the 
Gainesville Midland Railroad of the line of railroad from Gainesville to 
Fowler Junction, Ga. 

(3) Issue by the Gainesville Midland Railroad of $5,000 of capital stock 
and $360,000 of 1st mtge. 20-year 6% gold bonds, series A. 

(4) Acquisition by the Seaboard Air Line Ry. of control of Gainesville 
Midland Railroad by purchase of its capital stock. 

(5) Assumption by the Seaborad Air Line Railway of obligation and lia- 
bility, as guarantor, in respect of $360,000 of Gainsville Midland Railroad 
lst mtge. 20-year 6% bonds, series A. 


The report of the committe says in substance: 

The Gainesville Midland Ry., the reorganization committee of its security 
holders, its receivers, W. B. Veazey and Gordon C. Carson, and the Sea- 
board Air Line Ry., on Dec. 4 1926, filed a joint application for a certificate 
that present and future public convenience and necessity permit abandon- 
ment of that portion of the line of the Gainesville extending through Bel- 
mont, Hall County, in a southerly direction through Jackson and Barrow 
Counties, to Monroe, Walton County, all in the State of Georgia, a distance 
of 32 miles. ‘The Gainesville Midland RR. on Dec. 7 1926, filed an applica- 
tion for a certificate that the present and future public convenience and 
necessity require the acquisition and operation by it of the line of railroad 
formerly belonging to the Gainesville, extending from_Gainesville, Hall 
County, in a southeasterly direction through Jackson County, to Fowler 
Junction, Clarke County, all in the State of Georgia, a distance of 38 miles. 
The new Gainesville also filed an application, for authority to issue $300,000 
capital stock and $360,000 of 1st mtge. 20-year 6% gold bonds, series A. 
The Seaboard, on Dec. 7, 1926, filed an application for an order authorizing 
it to acquire control, by acquisition of capital stock, of the new Gainesville, 
and also an application for authority to assume obligation and liability, as 
guarantor, in respect of not ex ing $360,000 of the new Gainesville’s 
first mortgage 20-year 6% gold bonds, series A. 

The properties of the Gainesville were placed in the hands of receivers 
on Feb. 15 1921. The Chatham Bank Trust Co., trustee under the 
Gainesville’s Ist mtge. dated Nov. 1 1905, and a trust indenture dated 
Oct. 1 1913, intervened and prayed for the foreclosure of the mortgage 
and judgment on the notes secured by the trust indenture. 

On Nov. 28 1923, a decree of foreclosure and order of sale was entered. 
The following amounts were found to be due in respect of the Gainesville’s 
securities involved: 


I a ae cas coe mene deen pea idee $893 ,000 
ee, ee ee BE OP BOs 8 BOE cg cedccsgeneees 491,150 

Also int. on each unpaid coupon from due date and on the 

principal amount of bonds from Nov. 1 1923, at 5% until 

paid. 
Coupon bonds issued under the mortgage dated Oct. 1904_--_- 14,000 
Interest from April 1 1921 to Oct. 1 1923__..____.___._------ 2,100 
6% coupon notes, SENSE chin tibial arth acti d eaidkee cae edb buhawe 213,285 
6% EE ee ee eet 75, 


ith int. on these series of notes at the rate of 6% per annum 
fom, Ses. 1 1920. 
RN 6 ule oe PN ee cb SEebd cbSewiL coos ceecdhedisinawieaes 
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On June 1 1925, a cosrupatentic m agreement and plan were entered into 
between the Gainesville, William Ww. Mackall, George J. Baldwin, John L. 
Nisbet, Courtney Thorpe, and Alexander B. Hull as a reorganization com- 
mittee and the holders of securities of the Gainesville, who became parties 
thereto by subscribing to the oareemens and depositing their securities with 
the reorganization committee. t is stated that such committee holds or 
controls all the outstanding cake and all the coupon notes, series A and 
B, of the Gainesville and has taken up all claims of creditors decreed to have 
preference over the bonds and has also taken up all claims for allowances 
to the trustee, its attorneys, ant Opeernere ~ J the receivers, and has become 
obligated to pay and debts of the receivership. Under the 
agreement and plan the ena ny was given broad powers, including that 
of changing or th conditions of the plan of the re- 

ted was not out. 
properties of the Gaines- 
ville were sold at Gainesville, Ga., on March 2 1926, to W. W. Mackall, 
chairman of the reorganization committee for $150,000, —_—- sale was COne 
firmed by the court's order dated March 16, and amended order of April 
2 — ¥ The latter x ¥ mene the specific —— ay n the order of 
arch 16, permitting the cessation of the operation of the ayn a ne me 
a line, but not the general authority contained in the original ord 
ont was at first contemplated by the committee to organize a new commeany 
for the purpose of acquiring and operating tnat part of the line from Gaines- 
ville through h Belmont to M Monroe, and to abandon that part of the line from 
Belmont to Fowler Junction. The committee proposed to operate the form- 
er portion until such a time as it could find a purchaser, as it was not the 
intention of the committee to continue in operations. With this in 
view negotiations were conducted with various ms for the sale of the 
properties. The pagar of Georgia Ry. and the Georgia RR. were ap- 
proached as possibl je parghacee but they were not interested. An option 
was given to Walter Sheperd, of Montgomery, Ala., which he canceled 
at the end of two months. Forest Greene, Pres. of the Greene County. 
d the matter of perteees the properties, but it is stated that the 
committee had no definite proposition ‘ore it until the one made by the 
Sea , which was consummated in the ent dated Aug. 11 i926. 
made between the committee and the Sea , the essential terms of 
which are given below. 

Pursuant to this agreement the Seaboard 
in Georgia a new co tion to take over and o 
= to Athens, via Fowler Junction, incl euuipment and the equity 

im 125 shares of the capital stock Oe the the Athens Terminal Co. Such new 
gaqentee was to have an authorized capital stock of $300,000, of which the 
Sea was to sy —y- “par Se for $5, oe to provide funds for organiza- 
tion expenses and the issu securities. There were to be delivered to 
the committee in payment tor all the $40. 500 fi in cash, $295,000 
of capital stock , $345 ,000o0f Ist-mtge. year gold bonds of the new railroad, 
one such additional amount of bonds, taken at par as will — one-half 

e losses from operation by the receivers during the period fro Ape. 16 

To86; until the date that we approve or [oo Se applications dor —_ ority 
to abandon. acquire, and o te the lin volved, with the proviso that 
the amount of such bonds should not exceed $1,000 a month, and when re- 
ceived the committee would be purchased by the Seaboard. The Sea- 
board will indorse on the bonds its guaranty of the payment of the prin. and 
int. Upon delivery to the committee of the bonds thus indorsed, It poses 
to deliver to the Seaboard $295,000 of capital stock, whereupon odenhoard 
will me the owner of all the new Gainesville’s capital stock. 

The agreement er essly provided that neither the Seaboard nor the new 
corporation should under any obligation to operate the line between 
Belmont and Monroe, and that the operation thereof should be abandoned 
and the tracks dismantled except certain tracks at Winder and Monroe 
which might be utilized as industrial tracks. The committee was to pro- 
cure a deed Bg New to the Southeastern ay oop Co., a Seaboard 
subsidiary ix roperties between the points named for the 
pan MY of $40 500. It was further provided: ¢! that if authority to 
abandon and dismantle the Belmont-to-Monroe branch was the Ben 


to cause to be organized 
te the line from Gaines- 


Spe mes. wee to about $14,000, except as to a preferred 
of approximately $500. 

On July 21 1926, counsel for the committee and for the Gainesvilie 
entered into a stipulation Mg counsel for W. H. Braselton et al., and the 
Georgia P. S. Commission, interveners in the receiversoi ng, in 
which it was provided that tif the pending contract with the and the 

committee were executed, the court would be petitioned for permission to 
file with us all applications necessary to obtain the authority uired to 
carry out the terms of such contract. Subsequently the committee pe 
titioned the court for authority to a and dismantle the Belmont- 
Monroe branch, and by order dated A 16 1926 the court authorized 
the Gainesville and its receivers to join with the Seaboard in applications 
to be filed with us for all authority necessary or ex ient in connection 
with the sale and reorganization of the properties of the Gainesville. The 
ap lications in these proceedings were filed pursuant to such stipulation 

the court's order. 

"ear Seaboard before entering Into the agreement of Aug. 11 1926, made 
a study of the Gainesville’s properties and was so firmly convinced that the 
two arms of the line could not be operated successfully that specific vision 
was made in the agreement that if authority to abandon the lmont- 
Monroe branch was not obtained the whole agreement would be nul] and 
void. The Seaboard adneres to its conclusions and will take no further 
ooken toward saving a part of the Gainesville except upon the terms now 

‘ore us. 

The question here presented is whether or men the greater public interest 
will be served by granting the applications or by den em. Denial 
of the applications would leave the fat ies in the hands of the purchaser 
at the fo e with no acceptable plan for their ultimate disposition. 
The Gainesville’s Sewe has been in a state of uncertainty since the receiver- 
ship in 1921, and the communities dependent upon it have presumablv ex- 
Perienced the effect of that unsettled state. It would a pear that the public 

terest would be best served by pr that portion of the line which 
wil! be sponsored by the Seaboard and thus give the points thereon and the 
territory adjacent thereto the benefit of a strong under trunk-line con- 
trol and management. Particularly does such a conclusion appear to be in 
the public interest when it is considered that the prin feet points on the 
Belmont-Monroe branch will stil] have adequate vemos | —. and only 
several small towns without any manufacturing indus therein 

pores an aggregate population of about 1,000 rl aye without such 
facilities 

The new Gainesville proposes to issue in connection with the acquisition 
of the Gainesville properties $300,000 of capital y ws and not exceeding 
35-000 ,000 of 20-year Ist-mtge. 6% gold bonds, series A. As has been stated, 

000 of capital stock and not exceeding $15,000 of bonds are to be vy 

chased by the Seaboard and the proceeds used for organization expenses a 
for operating deficits in accordance with the agreement of Aug. 11 1920. 
The remaining securities, consisting of $295,000 of stock and $345,000 of 
bonds, are to be delivered to the reorganization committee. 

The ledger value of the Gainesville as of Oct. 31 1926, is shown at $1,- 
423 536.12. We found the value of the Gainesville for ‘rate-making pur- 
poses as of June 30 1915, to be $1,174,665. A witness for the applicants 
estimated that on that basis the value of the Gainesville-Fowler Junction 
branch would be not less than $700,665 as of June 30 1915. 

The proposed bonds are to be issued under and | ag gs to the lst mtge 

to be made by the new Gainesville under date of 1 1926, to the Conti- 
nental Trust Co., of Baltimore, Md., and William J. Casey, as trustees. 
They will be dated Oct. 1 1926, will mature Oct. 1 1946 

The cost of the reorganization of the Gainesville is estimated at ap 
imately $35.000. The yA which neg been wr are as follows: udi- 
tor’s fee $1,500, trustees mpensation $1, attorneys’ fees $15,525, 
master’s compensation $750. total $19, 275. The funds for the payment of 
these items were derived from assessments of the security holders, as pro- 
vided by the reorganization agreement, $2,000 from the cancellation of an 
option to purchase the properties, and from advances made by one of the 
Gainesville’s principal security holders. It was estimated that $15.000 
additional would be required to pay off all claims and lift the - 
Estimates of the details comprising that amount were not given. It ap 
that the committee will pay or provide for all such expenses from > 
which it may control, or by the use of the bonds to be issued to them in the 

uisition of the properties. 

Th he Seaboard seeks authority to acquire control of the new Gainesville 
by acquisition of its Lge | stock and to assume obligation and Hability, 
as guarantor, in respect of S300. 000 of the new Gainesville’s 1st-mtge. 
20-year 6% gold bonds, series A, by indorsing thereon tn the form given tn 
the posed mortgage the Seaboard’s absolute and Gawndiens guaranty 
of the payraent of the principal and interest of such bonds, all to be ac- 
complished pursuant to the agreement of Aug. 11 1926.—V. 122, p. 1915. 





Missouri Pacific RR.—Acgquisition of Lines.— 

The I.-S. C. Commission on Oct. 15 issued a certificate oncharjeing the 
company to acquire, and operate in interstate commerce, a line of railroad 
extending from Marion, through Energy, to Hafer, 8. 14 miles, a branch 
line from Energy to the south corporate limits of Herrin, 1.47 miles, and a 
creas or spur track in the town of Herrin, 0.35 mile in length, all in 

Williamson my, Ill. The lines involved in the proposal together 


to be acquired form parts of an interrurban 

s, ovine 7 termini at Carterville, Marion, and 

1., and aguregating 13.46 miles, now owned, and heretofore o — 

ated, by the Coal Belt Electric Ry. All the outstanding capital stock of the 
Coal Bat 4 owned by the Missouri Pacific and is pledged under a divisional 


mortgage of the proprietary company.—V. 125, p. 2384. 


Muscle Shoals Birmingham & ramlattios < RR.— Acquis. 
The I.-8S. C. 24 issued a certificate ne Re the 
company to acq ate certain tracks owned by the Gulf Ports Ter- 
7 Ry. and the Gulf Power Co. in Escambia County, Fla.—V. 121, p. 


St. Louis-San Francisco Ry.—Exztra Dividend of 25 Cents 
on Common Stock.—The directors on Nov. 2, declared an 
extra dividend of 4 of 1% and the usual quarterly dividend 
of 1%% on the outstanding $65,543,200 common stock, par 
$100, both payable Jan. 3, to holders of record Dec. 9. 
Like amounts were paid on this issue in Apr., July and 
Oct. last. 

itiené 5 ae inaugurated on the common on Jan. 15 1925 at the rate 
of 5% ann uarterly payments of 14 % were made also on April 1, 
and on ml 1 Yi92 and from Oct. 1 1925 to Oct. 1 1927 incl., quarterly 
distributions of 1% % were made with ~- -£ as stated above. 

The directors have also declared four regular quarterly ae idends of 14% 
each on the pref. stock (6% non-cumul. payable Feb. Ma Aug. i 
and Nov. 1, to noere © popes Jan. 14, April 7, July 15 and “Oct. 15, re- 
spectively.—V. 125, 


Southern Railway.—Earnings for Sept. and 9 Months.— 





% of % of 
1926. Gross. 1927. Gross. 
$9,671 $81,922 
2,634 20,452 
~---$110,866 


13.5 15.847 
16.3 19.859 


2, 
29. . 37, a 
2. i 3, 083 
154 


% of 
(000 Omitted) — 1927. Gross. 
Freight revenue 


Passenger revenue 





Tot! rev., incl. others..$13.067 -... 
Maint. of way and struc. 1,543 11. 
Maint. of equipment.... 1,919 14. 
Traffic 4 


$13,438 
1,813 
2,188 
254 
3,972 
104 
General 346 6 330 
Trans. for inv. (Cr.)...- 12 
$8,649 


$4,789 
855 





Total oper. expenses... -_$8.137 





35.6 $31,905 
Taxes and uncoilect 6.4 004 


Net after taxes $4,062 -l $3,934 
Eq. and joint fac. rents. 26 14 


$3,920 
488 





29.2 $24,901 
1,044 


$23,857 
4,500 


22.5 $27,418 
1,352 


$26 ,066 
4,392 


$28,357 $30,458 
13,338 13,338 


$15,019 $17,120 
2,250 2,250 


$12,769 $14,870 
$9.82 (0)$11.44 
1.19 2.29 


$i1.01 (@) $13.73 


On bas 000 shares outstand last hae ty earnings were: 
(a) $2.23, Moy $12, 30. “(c) ($2. 64, (d) $14,87.—-V. 125, p. 2144. 


Union Belt of Detroit.—0Operation.— 

The I.-S. C. Commission on Oct. 20 issued a certificate authorizing the 
Union Belt of Detroit to operate certain tracks and facilities of the Pennsyl- 
vania RR., the awe Marquette Ry., and the Wabash Ry. in and near 
the City of Detroit 


Western Pacific RR. Corp.—No Further Pref. Divs. 
This Year.— 


The directors on Nov. 1 decided that no further dividends should be 
declared on the 6% preferred stock during the present calendar year. 
Dividends at the rate of 6% per annum had been paid quarterly since July 
1920, to and incl. April 1927. 

President Thomas M. Schumacher states this action was taken after 
carefully considering the financial condition of the corporation, in- 
cluding earnings for the current calendar year (partly estimated) and taking 
into consideration the fact that no dividends could be expected during the 
balance of the year from the Western Pacific RR. Co. on account of ex- 
tensive improvement program it is carrying on. (Compare V. 125, p. 92; 
V.124, p. 2744.(—V. 125, p. 2144. 








Est. total $4,536 
Est. fixed chgs. and dota 1,482 


Est. available for pref. ..$3,054 
Preferred dividends 250 


Est. avail. for common .._$2,804 
Est. per sh. of common 


$4,408 
1,482 


$2,926 
250 








$2,675 
(a) $2.06 
uted earns. ofsubs... .36 38 
(c)$2.44 





PUBLIC UTILITIES. 


American Natural Gas Corp.—Trans afer Agent .— 
The Central Union Trust Co., of New York has been ‘esoctates transfer 
agent for 1, ,000 shares of voting trust common stock 
Consolidated Balance Sheet, August 31, 1927. 


[After giving effect to the acquisition of properties and proposed financing 
incident thereto.) 

TAabiltttes .— 
Am. Nat. Gas, cap. stk....a $5,781,364 
Okla. Nat. Gas Corp. 7 

pref. stock 2,100,000 
Common stock (no par) 
6%% Sng. Fd. Deb 
Okla. Nat. Gas Corp. Ist 6s_. 14, ‘700, ,000 
on 6% pureh. M. mtges., 1928.. 4,325,000 
Def. pay. on prop. under centr. 1,641 ,000 
Accounts payable 
Gas purchased payable 
Pay roll payable 
Adv. pay.—Drilling gas 
Phillips Petroleum Co 
Taxes accrued 
Interest accrued 
Div. accr. on Okla. Nat. G. 


Prepayments 
Miscellaneous investments. . - 
Deferred debits 


194.816 


24,500 
541,348 
momanaene 4,318,384 
$45,151,443 Conting. res.&c, unadj. erds. 310.403 

Note.—The above is subject to Federal Pageme 6 a for the 8 months 
ended Aug. 31 1927, on Oklahoma Natural Gas Co 

a $7 cumulative preferred stock (no par value) authorized 250 on shares; 
issued 50,000 shares common stock (no par value) authoriz 000,000 
shares; issued 651,200 shares, and surplus (includinf surplus of 2 026, 
applicable to minority interests) . 

(b) Represented by 4,283 shares per minority int.—V. 125, p. 2259, 2385 








2524 


THE CHRONICLE 














Alabama Power Co.—Bonds Called.— 


All of the outstanding 1st mtge. lien and ref. gold bands, 6% series due 
1951, have been called for payment Dec. 1 at 105 and int. at the United 
States Mige. & Trust Co., Trustee, 55 Cedar St., N. Y. City. 


Plans Big Power Plant.— 


The company has applied to the Alabama P. 8. Commission for 
sion to build a steam-electric plant in the Warrior coal fields in Walker 
County, Ala. Construction is capeees to bezin soon and the initial 
installation will comprise one unit of 50,000 kilowatts capacity. It will be 
dexigned for an ultimate capacity of 200,000 kilowatts, as it is the purpose 
of the company to provide for future increased demand. 

It is further planned for the Alabama Power Company to m South- 
eastern properties near by which are already interconnected. The Houston 
Power Co. and the Gulf Electric Co. will be merged with the Alabama 
Power Co., conditional on the shareholders’ approval of the pro lata 
meeting to be held on Nov. 10. Under the merger, the bonded debt will 
be consolidated and refunded at lower interest rates. The Alabama Power 
Co. also proposes to adjust its stock capitalization to provide for the ex- 
change of shares with the merging companies. A new $5 preferred issue 
will be created. —V. 125, p. 2259. 


American Light & Traction Company (& Subs.).— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927 —12 Mos. —1926. 


(a) Subsidiary Cos. 
7963387700 35526519100 32830588500 


Total gas sales_....-.-- 8546905000 
Electric sales (k. w. nre.)$54 088.278 a NE re ee ett te ee Et 


ormis- 























Revenue passengers - _ .. 53.677 7,591,224 30,676,006 30,713,110 
Operating revenue -- -- 8,865,434 8,402,504 36,574,360 35,511,155 
Operating expense __- - - 5,010,143 4,919,326 21,314,902 20,449,032 
aE eS Se 984 824 913,404 3.779.173 3,861,481 
Reserved for retirements 467 ,55i 485,894 1,917 458 1,654,723 

Net operating income. $2,402,917 $2,083,880 $9,562,826 $9,545,919 
Non-operating income __ 300,538 112,096 859,552 164,037 

Gross income______-.- $2,703,455 $2,195,977 $10,422,378 $9,709,956 
Interest deductions __.. 1,257,595 862,632 4,555,239 3,230,006 
Amort. of bond discount 33,415 31,945 106,770 116,211 
Miscellaneous deduct.- 5,893 10,216 52,172 24,075 
Sur. & reserve adj.____- dr .5,813 dr.4,124 cr.128,.824 cr.202,583 
Preferred dividends. - -- 133,724 114,609 508 ,987 469,744 
Amount — to 

minority interests... 10,663 11,613 39,846 42,399 
Balance applicable to 

Amer. L. & T.Co_.-- $1,256,353 $1,160,837 $5,288,189 $6,030,105 

(b) Am. L. & Tr. Co. 
Earnings on stocks of 

subsidiary Co. owned. $1,256,353 $1,160,837 $5,288,189 $6,030,105 
Miscellaneous earnings - 856,209 582,937 2,546,274 2,247,098 

Gross earnings -____ ~~ $1,842,562 $1,743,774 $7,834,463 $8,277,203 
ee ee 60,000 60,000 240,000 205,500 
ER Sat SiS 112,482 89,056 421,363 298,157 
0 a ee .-. $1,670,079 $1,594,718 $7,173,100 $7,773,546 
Surplus and reserve at 

beginning of period ~. 13,260,145 18,279,490 «18,939,960 15,438,778 

Total surplus and re- 

ae $14,930,225 $19,874,208 $26,113,060 $23,212,323 
Preferred dividends. - --~ 213.543 213,543 854,172 854,172 
Common dividends__._. 1,045,826 696,264 4,178,232 3,393,750 
Surplus and_ Reserve, 

ens, 80... cccce ...$13,670,856 $18,964,401 $21,080,656 $18,964,40 
Add amount tr. from 

ee IO BERR wtndectse 
Total surplus & reserve. _..... -—....- 31,080,656 18,964,401 
Stock div. on com. stk. 

|) SEVER RS a a a eS alas Bee | neddon 
Surplus&reserve,Sept.30 $$_.....  -..... 13,670,856 18,964,401 

x After deducting $24,440.66 charged to reserve in Dec. 1926. 

Balance Sheet Sept. 30 (Amer. Lt. & Trac. Co.). 
1927. 1926. 1927 1926. 

Assets— $ $ TAabtlittes— x $ 
Investment acct. _42,073,602 37,004,522) Preferred stock ___14,236,200 14,236,200 
Temporary invest.x1,695,897 19,860,615| Common stock . _ 52,263,800 34,811,400 
Earns., sub. Cos.y14,414,795 13,978,411 | Prem. on com. stk. 1,286,071 1,285,967 
Com. stk in treas. We cccnaes 51,000 42,431 

(held against Accts. & bills pay. 3,500,000 2,310,445 

warrants of like Miscellaneous_._.. 219,015 184,705 

amount). _..._- iS aa Reserve for taxes_. 986,951 569,200 
Bills receivable ___33,764,111 18,676,213| Coupons pay. sub. 
Accts.receivable.. 438,267 356,869 oO Saar 475.523 306,895 
Miscellaneous. _ _ 127,410 38,238 | Dividends accrued z1,187,638 838,590 
Int. & divs. receiv: 11,241 334,067 | Special reserve _.. 6,466,265 18,016,981 
Sub. Cos. coup. Surplus & reserve . 13,670,856 18,964,401 

ee 475,523 306,895 
pen eae 1,291,474 1,011,385 

, 94,343,320 91,567,215 TN .. «cudnane 94,343,320 91,567,215 





x Bonds of subsidiary companies, $217,467; other securities, $1,478,429. 
y Earnings receivable, $10,049,366; reconstruction reserve, $4,365,429. 
= Oe pretered stock, $142,362; on common stock, $1,045,276.—V. 125, 


Associated Telephone Utilities Co., Chicago.— Deben- 
tures Offered.—Paine, Webber & Co., New York, and Mit- 
chum, Tully & Co., San Francisco, are offering at 95 and 


int., to yield about 514%, $1,750,000 15-year 5% gold deben- 
tures, series ‘‘B.”’ 


Dated Oct. 1 1927; due Oct. 1 1942. Denom. $1,000 and $500 c*. 
payable A. & O. in New York and Chicago. Red. at any time, all or part, 
on 30 days’ notice at 105 up to and incl. Oct. 1 1937 and thereafter at 1% 
less for each succeeding year, or portion thereof, plus int. in all cases. 
Company agrees to reimburse, if requested within 6 days after payment, 
the Penn., Conn., and Calif. 4 mills tax and the Mass. income tax up to 6%. 
Interest payable without deduction for the normal Federal income tax up 


to 2%. Continentai & Commercial § y 
alle al Trust & Savings Bank, Chicago, 


Preferred Stock Offered.—The same bankers are offering at 
92 and div., to yield 6.52%, 25,000 shares $6 cumulative 
prior pref. stock (no par value). 


Dividends cumulative and payable Q-M. Preferred as to both assets 
($115 per share in voluntary liquidation) and dividends over the common 
stock. Red. at any time, upon 30 days’ notice at $115 per share and divs. 
oo omen Pate mp Sank. petan Fe Illinois; Merchants Trust Co., 

Yhic , transfer agents. First National Bank, Bos ; 
Savings Bank, Chicago, registrars. ee 
Data from Letter of Marshall E. Sampsell, President of the Company. 

Company.—Incorp. in Delaware. Controls through stock ownership a 
group of public utility spegenties serving without competition, except in 
Tennessee, a total population in excess of 1.000.000 in California, Wis- 
consin, Illinois, Michigan, Kansas and Tennessee. The subsidiary companies 
are engaged primarily in the telephone business, operating 79,631 stations in 
more than 129 communities. Through agreements with the Bell telephone 
companies, the long distance toll lines of the Bell System throughout the 
United States and Canada are available for all subscribers. 

Company's subsi liaries own 43 modern telephone exchange buildings and 
rent 30 additional buildings in which exchanges owned by them are 


Int. 


speetet- The subsidiary properties also include 1,226 miles of toll pole 
ne. 


The Michigan properties embrace an exclusive territory along Lake 





Michigan from Muskegon to Ludington. The principal in 

serve an area of approximately 100 miles square in a rich agricultural section 
of the southeastern part of the State. Properties in Tennessee center around 
Knoxville. The California poopertées serve Long Beach, San Bernardino, 
Laguna Beach and Huntington . The Wisconsin and Kansas proper- 
ties ase also well located. These properties are all in excellent operating 
condition. 

Consolidated Income Account—Year Ended Aug. 31 1927 (Upon Completion 

of Present Financing.). 

Grete COSINE. nn cde ctncn conse cdeosstdtbbnt ondoodsnwaesé 
Operating expenses, maintenance & taxes_-_----.------------- 1, 844 





Net earnings before depreciation _---~.-......--.-.-------.- $1,282,277 
Subsidiary companies’ annual bond int. & pref. stock dividends_ 264, 
Deiat G6OGE GN icin ccccnincccnccnsanbvtiitionhsbeas 35,800 

a a ee ee $981,638 
Annual interest charge on debentures (incl. this issue)... --_-- 170,750 

Balance available for reserves, and dividends_-_.........-.- $810,888 
Annual div. requirement on prior pref. stock.............--.- 263,771 

Balance for depreciation and amortization____.._......-.--- $547,117 


Net earnings applicable to interest on all outstanding debentures 
(including this issue) are more than 5% times these interest requirements. 
Balance available for dividends and reserves for the one ended Aug. 31 
1927 was $810,888 or more than 3 times the annual div. requirements on 
= fa ag cumul. prior pref. stock to be outstanding upon completion of this 

ancing. 
Capitalization (Consolidated Statement) Upon Completion of Present Financing. 
Subsidiary companies funded debt__._..........-.---------- $4,305,000 
Subsidiary com es stock in hands of public: 

Commercial Telephone Co. 7% cumul. pref. stock (par $100) 


a ES RR a ERR Rh gh SES bs AA 7,600 
Associated Telephone Co. capital stock (being 11.7% ef that 
company’s total issued and outstanding capital stock and 
5.3% of the total subsidiary companies’ B - saa earaideipeniaenl 178,275 
15-year 6% conv. gold deb., series A, due Sept. 1 1941___----- 1,387 ,500 
15-year 5% gold debentures, series B, due Oct. 1 1942_-__.-.--- 1,750,000 
37 cumulative prior preferred stock (no par value)_----.------ 16,253 shs. 
cumulative prior preferred stock (no par value) -_-_-.--.------ 25,000 shs. 
Ee SL eC ee ee 42,770 shs. 
Purpose.—The pr m the sale of these debentures, of 


shares 
$6 cumulative prior preferred stock will be used to pay, in part, for the 
acquisition of the entire issued and Foes shares of common stock 
(except directors’ qualifying shares) of Peoples Telephone & Telegraph Co. 
Kansas State Telephone Co., Michigan Home Telephone Co., and Com- 
mercial Telephone Co. and for other corporate purposes.—V. 123, p. 1873. 


Atlantic City Gas Co.—Earnings.— 





12 Months Ended— Aug. 31°26. Dec. 31 °26. 
nt sminmieiinineiin 1,762,242 $1,708,279 
ala cco enim , esicliewnard inte : .200 ,065,011 
Interest on long term debt._...... ....-------- 217,354 198,471 
i i iikip 13,519 6,908 
Amortization of debt discount & ex} emse_....---- 12,127 11,346 
Raa ee ig kt hectic a ee 11,571 10,764 
Interest during construction (cr.).......--..----- 7,452 2,376 

OSS ERE BEELER A ELIA $383,923 6418,157 


—V. 125. p. 779. 
Boston Consolidated Gas Co.—Output (Cu. Ft.).— 


= 1927. 1926. Month of— 1927 1926. 

fing 892, 186,000 876.123,000| June -”-- 730,473,000 117,523,000 
398°743°000 860,463,000 | August... OAT 008000 637: 282, 

~ 788'593.000 761,251,000 | September... 751,453,000 126,117,000 

784,399,000 770,526,000 | October... - 812'724,000 192,492,000 





—V. 125, p. 2386, 1968. 


California Oregon Power Co.—Stock, etc., Approved.— 

The California RR Commission has authorized the compamy to issue 
15,000 shares of 6% pref. stock at not less than 96 and divs. and to sell to 
et A Byllesby & Co. $4,000,000 15-year 54% debentures.—V. 125, 
D. ° 


Central Indiana Gas Co.—Pref. Stock Offered.—Dawes, 
Maynard & Co. and Lawrence Regan & Co. are offering at 
97% and div. $500,000 614% cumulative preferred stock. 


Exempt from personal property taxes in Indiana. Dividends exempt 
from present normal Federal income tax. Preferred over common stock 
as to cumulative dividends and as to assets in liquidation b 4 to $100 per 
share and divs. Red. all or part on any div. date at 105 and div. Dividends 
payable Q.-J., Central Trust Co. of Illinois transfer mt. 

ssuance.—Authorized by the Indiana P. 8. Co ion. 


Data from Letter of J. H. Maxon, President of the Company. 
Company.—Incorp. Feb. 7 1888, Indiana. Supplies manufactured gas 


without competition for domestic and industrial to 12 cities and 
towns in the East Central part of Indiana, inclu the cities of Muncie, 


Anderson, Marion, Elwood, Hartford City and Alexa . Company 

also pprehasts ene - natural gas — 7 pagent — — toa — 

ber of large ustr consumers. ‘opulation J e 
7 ’ —Year Ended June 30— ear End. 





Earnings— 1925 1926 Apr. 30 '27 

Gross earnings beeen ig ae eases ing, 81° 298.907 $1.508.545 $1,660,716 
. -» mainte. axes cl. 

» | nqeapsatteatenn. owninrt 985,714 1,138,161 1,285,636 

Net earnings before depreciation... $310,283 $370,384 $375,080 

Interest requirements on funded debt to be outstanding. -------- 149,500 


Balance available for depreciation, amortization & dividends_- $225,580 





i ire t ferred stock (incl. this issue) - - - -- $81,709 
ay sa “ = $100 : Authorized. Outseneant 
6 cumul. pref. stock (par $100).....-.----- -$500, 

4G (Dar ido) Cee taaoann aageaskeons $2,000,000.-| --588:700 
nhl Rey AR A, pase ‘aie : 
Common stock (6100 par).......-.-.--.---- 5,000,000 5,000, 
lst mtge. 5% bonds, due 1931-_--------------- (Closed) 2,190,000 
Ref. & imp. mtge. 5% bonds, due 1957--- ----- x 800,000 
xLimited by restrictions of mortg: indenture 


‘guity.—The reproduction value of the pro y of the company, includ- 
i yo 4 coneura value and working capital, as determined by Hagenah 
& Erickson, Chicago, as of June 30 1927, less the then existing depreciation, 
was $6,744,471. Based on this valuation, the equity available for the 
preferred stock after deducting all funded debt amounted to over $315 

ar value. 

Ot Sess Preconie from the sale of this preferred stock will be used to 
retire indebtedness and for other corporate purposes of the company. 

Management.—Company is owned and operated by the Dawes interests 


of Chicago.—V. 122, p. 2189. 

Central Kansas Power Co.—Bonds Offered.—Peters 
Trust Co., Omaha, Neb., are offering $85,000 additional 
lst mtge. gold bonds, Series of 6’s due 1946 at par and int. 
(see original offering in V. 122, p. 2038). 


Company owns and operates lo established electric light amd power 
propersis serving without compet tion a ulation of approximately 
10, a 


50 located in the towns 0 , Russell, Collyer, Gorham, Fairport, 
Quinter, Victoria, Wakeeney and Walker. The a a developing 
agricultural section located along the main line of the Union Pacific Ry. 


in Kansas. f 

The depreciated replacement value of the company’s property now owned 
as recently determined in an appraisal by Clarence G. Johnson, plus the 
actual cost of subsequent capital additions and betterments to June 30 
1927, as reported by the company’s auditors, is over twice the total principal 





amount of first mortgage bonds to be outstanding upon completiom of the 
present financing. 
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Capitalization Upon Completion of Present Financing. 
Preferred stock '% cumise ($100 par) 


onan 


Net earnings before depreciation & Federal taxes 


$35,052 
Annual! bond interest uirements on $385,000 Ist m bonds... $23,100. 
—V. 122, p. 2038. _ _ 


Cities Service Power & Light Co.—Bonds Sold.— 
Harris, Forbes & Co., The National City Co., and Guaranty 
Co. of New York, have sold at 98 and int., yielding 5.65% 
$45,000,000 54% gold debentures, due 1952. 


Dated Nov. 1 1927; aad Nov. 11952. Int. payable M. & N. at agency 
of the ‘New Vor in N. City, or at option of holder at Harris, Forbes 
oe, me Bow ork, Harris, Forbes, Co., Inc., Boston, or Harris Trust 
& Savings B. hicago. Red. all or in part on any int. date on 30 days’ 
—s at "105 up p22 to and nd incl. Nov. i 1932; with a reduction in the redemption 
ye of successive 5 year t ter up to and incl. 
ov. 1 1047. ar Tot at 101 Senate a to and incl. Nov. 1 1950, and at £100 there- 
after until maturity; plus int. each case. Denom. $1,000 c*. Central 
Union Trust Co., New York, trustee. Company will agree to pay int. 
without deduction for any Federal income tax not in excess of 2% per annum, 
and to refund Penn. 4 mills tax, Maryland 4% mills es, Con. 4 mills tax 
Calif. 5 mills tax, and Mass. income tax not exceeding 6% per annum, upon 
application as provided in the indenture. 


Data from Letter of Pres. Henry L. Doherty, New York, Nov. 2. 


Company .—Organized in Delaware. A _ of Cities Service Co. 
Centatis "hooush stock ownership com rendering electric light and 
power, gas and transportation service, OY States in territories having a 
popula: ion estimated to be in excess of 2, 100. 000. The operating properties 
render public utilit ty service to over 392,000 customers in more than 500 
communities, a ne ri*) im ant cities as Toledo, Lorain, Mansfield, 
Warren and San Ohio; Denver and Boulder, Colo.: St. "Joseph and 
Joplin, Mo.; ee Tenn.; and Durham, N.C. The widely diversified 
industrial and agricultural activities of the territories served afford unusual 

stability to the earning power of the group as a whole. 

Purpose.—This financing is part of a plan for the Seen of of the 
capital structure of es nf and subsidiaries. Approximately $2, 
of the proceeds from the sale of these debentures will be used to aa 
additional working capital and the entire balance will be used to provide 
funds, or to reimburse the company, for the acquisition or retirement sub- 
sequent to June 30 192 1927 of funded debt of this company and of funded debt 

preferred stocks of subsidiaries. Upon completion of this financing these 
Sceeaterep will constitute the only funded debt of this company. 

Capitalization.—The consolidated capitalization of company and sub- 
sidiaries as of June 30 1927, after giving effect to the issue of these deben- 
tures, the sale of certain gas companies operating in Kansas and Missouri 
and the ent or acquisition by the company of funded debt and 
preferred stocks, is as follows: 

Cities Service Power & Light Co.—Common stock (par $100). 650,000 shs. 
$7 dividend cumulative preferred stock (no par value) 000 shs. 
ae dividend cumulative p stock (no par value) 75,000 shs. 


referred 
old debentures due 1952 (this issue) $45,000,000 
Funted debt and preferred stocks* 


ry Companies— 
150,516,941 

Minority common stocks (par or stated value) 545 

*Stated at par or, if without value, at value in pvotuntery liquidation. 

Earnings.—The consolida’ earnings of Cities Service Power & Light 
Co. and subsidiaries for the 12 months ended June 30 1927, irres ive of 
the dates of ea. as certified by Peat, Marwick, Mitchell 
given below his statement has not been adjusted to give effect to the 
pending sale of certain Ohio gas peepee which contributed during this 
period net earnings to the amount of $629,489 but has been adjusted to give 
effect to the sale to be mone § of other gas companies operating in Kqaees 
and Missouri to Gas Service Co., also a subsidiary of Cities ar Co. 
Gross , including other income 6,764,206 
Oper. exp., maint., taxes (except Fed. taxes), amounts applicable 

to minority common stocks and miscellaneous charges 27,475,840 


Consolidated net copuings 
reserves, amortizatio dividends 
Int. and divs . paid or accrued, on funded debt and pref 
stocks of subs. adjusted to give effect to this financing 
Annual interest requirements on $45,000,000 534% debs. 


before renewal & replacement 
$19,288,366 


(Provision for renewals aan replacements at initial rates to be required 
by the indenture $2,065,820.) 

The consolidated net earnings of the company and subsidiaries, as shown 
above, were over 1.8 times the total of the annual interest on this issue 
of debentures plus the interest and dividends paid or accrued on funded debt 
and preferred stocks of subsidiaries shown above: and after provision for 
renewal and replacement reserves as above this ratio was over 1.6. The 
balance after deducting such interest and dividend charges of subsidiaries 
but before provision for renewal and replacement reserves was 4.48 times 
the annual interest on these debentures. The proceeds to be derived from 
the sale of the Ohio cas properties will be applied to the retirement of sub- 
sidiaries’ coqueties ene (or) the acquisition of additional properties, which 

to improve these ratios. 

Over 94% of t the consolidated sree operating revenue of the subsidiaries 
for the 12 months ended June 30 1927, was derived from electric and gas 
service. 


Operating Subsidiaries.—The larger operating qubeidieries are as follows: 
Toledo E nm Co., Ohio Public Service Co., Public Service Co. of Colorado, 
the Empire District Electric Co., and St. Joseph Railway, Light, Heat & 
Power 

Cities Service Power & Light Co. owns directly or indirectly more than 
95% of the common stock of each of the 5 subsidiaries mentioned above. 
(See also ‘‘Public Utility Compendium” Oct. 1927, p. 62. 

Business.—The size and character of this group of properties is indicated 
by the follewing table: 


Calendar a nl Pa ts 
Earning 


$37,181, wine “245. 891 
589.868 285.643 


K.W.H. M. Cu. Ft. 


= above statements have not been adjusted to give effect to th he pending 
sale by certain subsidiaries of Ohio gas properties which contribu for the 
12 months ended June 30 1927 gross —— of $2,995,361, and net earn- 
ings of $629,489, but have been ——— ve effect to the sale to be 
th 7s 5 Kansas oa Missouri to 

0. 


Replacements.—Indenture will require provision to be 
made each year for maintenance, renewals and replacements in an amount 
equal to 8% of combined gross ‘operating revenue (to be defined in the 
indenture) frem pty yy operations, 12% of that from other electric 
—., 5% of that from water utility operations, 25% of that from 

tion eperations, 7% of that from steam heating operations, and 
10% of that frem gas, ice and other operations. These percentages, which 
are to be subject to adjustment at three-year intervals, will, in the opinion 
of competent engineers, adequately provide for maintaining the operating 
properties of the subsidiaries at a high standard of operating efficiency 
Purchase Fund.—Company will agree in the indenture to make available 
semi-annually beginning May 1 1929, funds sufficient to retire 1% of these 
page ene te at the time outstanding if obtainable during specified periods 
urchase at or below 100 and accrued interest. 
7 ae. —Cities Service Co. owns directly, or through a wholly owned 
subsidiary, all of the common stock (except directors’ qualifying shares) 
of Cities Service Power & Light Co.—V 125 p. 2262. ws 


Columbus Ry., Power & Light Co.—Bonds Called.— 

All of the outstanding ref. mtge. gold bonds, 6% series due 1941 have 
been called for payment Dec. 1 next, at 110 and int. at the Harris Trust 
& Savings Bank, trustee, Chicago, li. See also V. 125, p. 1191. 


‘Gross earnings (all sources) 





Colorado Central Power Co.—EZarnings.— 


Results for 12 Months Ended May 31 1927. 


Gross earnings (all sources) 
Intere ing 


Balance available for reserve, Fed. taxes & surplus 
—V. 125. p. 513. 


Commonwealth Telephone Co. (Ind.).—Bonds Offered. 
—The Peoples State Bank, Indianapolis, recently offered 
$170,000 6% list mtge. gold bonds at 100 and int. 

Dated Oct. 10 1927; due serially Jan 1 1929-1948. Denom. $500. Int 
payee J. &J. Red. ae oF Dore on omy Gate ovees Jan. 1 1930, at 101 and 


t. until Jan. 1 1938; nent “of at par. Principal and int. payable at 
Peoples State Bank, Indianapo! trustee. . st) 

Issuance .—Authorized by tse hoe P. 8. Commission. 

Company .—Owns and operates telephone properties in the eastern central 
portion of the State of Indiana, hing tele 7 service in 6 counties, 
a competition in the 10 towns served. he population of the terri- 
tor — a Ry of 5,800 and the company operates 11 exchanges 

ap 2,700 stations. Com any also operates valuable toll 
lines w ~y aes ize the revenue and their lines interconnect with the 
Bell System, which permits of nation-wide long distance service to the terri- 
tory served. The fair value of t moe as fixed by the Public 
Service Commission of Indiana is $284, 


Earnings of Properties for Year Ended 1926. 


$116,021 


Oper. exp., 


Net avail. for int., deprec. & Federal taxes 
Annual int. charges 


10, 
On the above is, net earnings average over two times interest charges 


Authorized “$70,008 
lst mtge. 6% gold bonds (this issue) $500 ,000 $170 
Common stock ,000 114, 

With the consent of The Peoples State Bank, additional bonds may be 
issued at oar time within yy years from date of issue, bringing the total 
amount of the mortgage up Se $500,000. Such additional bonds shall not 
exceed 60% of the value of new properties acquired as found by the Public 
Service Commission of Indiana and may be issued when net earnings are. 
one and three-fourths times interest charges. 


Consolidated Gas Electric Light & Power Co., Balt.— 
Larger Common Dividend.—Earnings.—The directors on 
Nov. 1 declared a quarterly dividend of 75 cents per share on 
the common stock (no par value), payable Jan. 3 to holders 
of record Dec. 15. This co a= omy with quarterly dividends 
of 62% cents per share paid on this issue since and inel. 
Jan. 1926. 

The regular quasterty, at re of 2% on the Series A preferred, 1% % 
on the Series B preferred, 154% on the Series C preferred and 114% on the 


Series D ea stock’ Ga also declared, all payable Jan. 3 to holders 
of record 


Period End. Sept. 30— 
Gross Revenue 
Exp., taxes and deprec- - 


on these bonds 
Capitalization .— 


1927—-3 Mos.—1926 —1927—9 Mos.—1926 
$5,482,913 96.208: 959 $18. 241,470 $18.190,188 
3,750,636 3,765,866 12,373,033 12,117,912 


Operating income___. $1,732,277 $1,630,093 $6,072,276 
Other income 61,508 55,657 180,787 


$1,793,785 $1,685,750 
7 724,919 





$5,868,437 
295,924 


$6,164,361 
2,309,979 


$3 854,382 
2,387,421 


$1,466,961 
955,700 
$3.26 








Gross income 
Fixed charges 58,582 


Net income $1,035,203 
Dividends 801,721 


Surplus $233,482 
Shares of com. stk. out- 

standing (no par) -_--_- 955,700 
Bases. per share on com. 


m . 125, Pp. 1323. 


$6 ,253 ,062 
2,177,592 


$4,075,471 
2,214,317 


$1,860,554 
825,500 
$4.15 





$960.831 
738,395 


$222,436 
825,500 
$0.90 





Denver Tramway Corp.—FL£arnings.— 
{Including Denver & Inter-Mountain RR.] 
9 Mos. Ended Sept. 30— 1927. 
Total operating revenue $3. ate: 495 
Operating expenses ae oar 


$1,068 ,953 
32,757 


1926. 
$3,399,958 


13,664 





Net operating income 


$1,163,171 
Other income 5 





$1,101,710 $1,204,727 
401,120 431,911 


arges 
Profit & loss charges (est.)-..-.-------.-------- Cr .34,226 1,775 


aense available for deprec. & pref. div. require- 
ia 125, p. 779. 


Duquesne Light Co.—General Balance Sheet.— 
July 31'27. Dec. 31°26 July 31 '27 Dec. 31 '26 
Assets— $ $ F. - 


Fixed capital_ _..100,292,211 85,191,381 
Constr’n work i 
5,476,560 


progress 
Stocks 
11,526,913 4 


n 
of other cos.... 2,430,000 
other : 
106,652 106,652 | Acc’ts payable said 
61,500 25,000  W'kmen’s comp... 
4,895,557 4, = 833 | Consumers’ dep... 2, 137, 569 
1,500 | Ace’ ts payable -._- 
1, 240; 085 | Divs. payable---.- 
1,006,629 Serv. bills in adv... 


1,232,822 

2,160,735 | Accrued rentals_ _ 
2,138,320 | Accrued interest: 

2,816,007}. On fund. debt. 
159,327} On unfund. dt._ 

Def'd accounts. 

2,827,846 | Retirement res._.. 4, 217. 942 

Other reserves.... 700 

171,472 Surp. invest. in 

328,632 fixed capital -.-_ 





$734,815 $771,049 


Liabtilities— 





Accts. receivable - . 
Mat’ls & suppl’s-- 
Prepaid accounts - 
Unamort’d debt 

disct. & exp.... 5,203,267 
Prelim. survey of 

invest. charges. 106,255 
Other charges.... 5,250,162 


2.724.817 
165,569 


4,817,625 
,000 700,000 


695,100 627,767 
9,580,146 7,166,871 


137,806,851 121,236,915 











“geahée 137,806,851 121,236,915 
aa “98. p. 2386. 


Electric Public Service Co. (& Subs.).—Earnings.— 
Results for 12 Months Ended May 31 1927. 


$2,042,353 
Operating expenses, incl. maintenance & general taxes 1,083 ,697 
Int. & divs. on sec. of sub. cos., in hands of public 59,390 


Balance avail. Elec. Public Service Co. & for reserves______ $899,266 
Int. on 15-year gold bonds, series A, B and C 299 000 
Int. on 10-year 6% gold debenture bonds 135, 000 


Balance avail. =, divs. on pref. stk., res., Fed. taxes & surplus _ $465,266 


—V. 125, p. 
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The construction of the company’s pipe line from the Wascom Field near 
Shreveport, La. to Houston and Port Arthur, Tex., has progressed muc 
faster than expected, it is announced. Already 30 miles of 22-inch line, 5 
miles of 16 inch line and 3 miles of 18 inch line have been completed. The 
A. O. Smith Corp., of Milwaukee, who are supplying the pipes, bave already 
shipped a total of over 777 car loads This line when completed will be one 
of the largest gas pipe lines in the United States.—V. 125, p. 2262. 


Empire Gas & Fuel Co. (Del.)—Offering of Pref Stock.— 
A syndicate of bankers composed of Howe, Snow & Co., Inc., 
Pearsons-Taft Co., Federal Securities Corp., Stroud & Co., 
Inc., R. E. Wilsey & Co., and Henry L. Doherty & Co., are 
offering an additional issue of $10,000,000 7% cumulative 
pe . stock at $100 per share to yield 7%. 


Preferred stock authorized 5,000,000 shares, issuable in one or more series, 
of which 308,274.76 shares of 8 4 cumulative preferred stock and 135,972 
shares of 7‘% cumulative preferred stock are now outstanding. To be 
presently issued 100,000 additional shares of 7°% cumulative preferred stock; 
preferred (together with all other preferred stock) over common stock as to 
assets and cumulative dividends; the preferred stock is redeemable as a 
whole or in part, at any time upon 60 days’ notice at par and divs. plus a 

emium which, for the 7° cumulative preferred stock, is $7 per share. 

t is the company’s policy to pay dividends on its preferred stock on the first 
of each month to stockholders of record on the fifteenth of the preceding 
month. Dividends free from present Normal Federal Income Tax. 

Transfer Agents.—UHenry L. Doherty & Co., New York, Northern Trust 
Co., Chicago., Empire Gas & Fuel Co., Bartlesville, Wells Fargo Bank & 
Union Trust Co., San Francisco. 

Registrars,—Empire Trust Co., New York, Union Trust Co., Chicago, 
Union National Bank, Bartlesville, Crocker First Federal Trust Co., San 
Francisco. 

Data from Letter of Henry L. Doherty, President of the Company. 

Company .—Owns all the capital stocks, except directors’ qualifying shares, 
of Cities Service Gas Co. and Empire Oi) & Refining Co., and 68% of the 
capital stock of Indian Territory Illuminating Oil Co. These properties 
comprise one of the most important systems in the United States in the pro- 
duction, transportation, refining and marketing of crude oil and its products, 
as well as in the transportation of natural gas. Subsidiaries own over 900 
miles of oil pipeline, and 3,500 oil wells, the gross production of which, dur- 
ing the first 6 months of 1927, averaged 61,200 barrels of crude oil daily. 
Four refineries and 20 absorption and Comgeenien gasoline plants are owned 
and operated. Over 500 tank and gasoline service stations, located in 12 
states, are owned and distribute petroleum products. Cities Service Gas 
Co. handles an average of more than 100,000,000 cubic feet of gas daily, 
and through 2,200 miles of pipeline, supplies gas at wholesale to local 
companies serving over 135 cities and communities in Kansas, Oklahoma 
Oy ae the territory served having a population of approximately 

Earnings.—Consolidated earnings of the company, as now constituted, 


were as follows: 
—Year Ended June 30— Year End. 
192 92 "9 


6. 1 . Aug. 31°27. 

Gross earnings,incl. other income... $48,017,940 $57,474,542 $62,719,640 
Oper. exp., maint. all taxes, minority 
stockholders’ int. in subs., annual 
int. of $3,925,000 on presently out- 
standing bonds of sub. cos. and 
notes of the parent co. and other 
OS eee 
Balance available for deprec., depl. 


Dixie Gulf Gas Co.—Laying of Pipe Line.— 
r 
7 


35,498,593 39,193,079 40,972,017 
12,519,347 18,281,463 21,747,623 


4,118,002 

The amount set aside by the companies in the above iods for de- 
preciation and depletion reserves were $4,831,339 and $8,717.768 for the 
years ended June 30 1926 and 1927 respectively, and $11,116,593 for year 
ended August 31 1927. 

The balance, as reported by the company, for the year ended Aug. 31 
1927, applicable to depreciation and depletion reserves and dividends, 
amounted to $21,747,624, or over 5 times the annual dividend requirements 
“s ‘J 18,002 on the total amount of preferred stock outstanding, including 
this issue. 

Purpose.—Proceeds will be used to reimburse the company in part for 
—-- betterments and improvements to the properties of the sub- 
sidiaries. 

Capitalization Oulstanding as of August 31 1927 (after giving effect to this 
financing.) 


stock outst'dg, incl. this issue. --_- 


5% serial gold notes. ....--.---.-- pilD awk dit ute opilrain ieee *$18,000,000 
Preferred stock, 7% cumul. (including this issue)_....._____- 23 597 ,200 
Pees BOGE, Oe CRMs. o.oo ccccccdccbeccnccusonsie 30,827 .476 


Common stock, no par value.__________-_ : 750,000 shs 
Note.—Subsidiaries have $55,000,000 of 5% % mortgage bonds outstand- 

ing. * Due $6,000,000 annually, June 1 1928 to 1930, inclusive. 
Management.—Company is the largest subsidiary of Cities Service Co. 
The management of the company is supervised (under the direction and 

control of the board of directors of the company) by Henry L. Doherty 
Co.—V. 125, p. 647. 


Engineers Public Service Co., Inc. (& Subs.).—Zarns. 








12 Mos. End. Sept. 30— 1927. 1926. 
EEN ME EES EE Re $28 986,533 $25,792.820 
IG OL 6 bn Jun weewaweneewen 17.844,517 15,912,589 
Interest, amortization & rentals. ................ 3,332.218 3.154.009 
er OR PET. CE BE: GO. oc kdb cscccubecccecce 1,535,087 1.381.436 
a ee $6,274,716 $5,344,786 
Prop. of above bal. appli. to Wom. stk. of subs. in 

I i i scree nin nc he ani 185,876 235,881 
Bal. applic. tores. & toE. P.§.Co.._..-...-.... § $6. 088.840 "$5.108,905 
Div. requires. on pref stk. of E. P.8.Co..________ 2,153,613 2,092,881 
Bal. avail. for res. & Com. stk. of E. P.S.Co.____- $3 $3 935,228 $3,016,024 


—V. 125, p. 2386. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 
and 15 Cents in Common Stock Declared on Common Stock.— 


The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. share (1%) in common 
stock on Jan. 3, to holders of record Dec. 13. (Similar amounts were paid 
on the common stock in the previous ten quarters. ] 

No certificate of common stock wil] be issued 
For fractional shares scrip will be issued and will be exchangeable for stock 
at the office of the New York Trust Co., 100 Broadway, New York, N. Y., 
in amounts aggregating $15 or multiples thereof. o dividends will be 
paid to the holders of scrip but all dividends on the stock represented b 
— — be payable to the first registered holder of the stock.—V. 12 
p ° 


Federal Water Service Corp.— Div. on Class ‘‘A’”’ Stock.— 

The directors have declared a erry dividend of 50c. per share on 
the class ‘‘A’’ stock for the peri ending Nov. 30 1927, payable Dec. 1 
to holders of record Nov. 8. A like dividend was paid on Sept. 1 last. 

Holders of class ‘‘A”’ stock may apply this dividend to the purchase of 
additional shares of class ‘‘A’’ stock at the rate of 1-50 of a share for each 
share held; this being at the rate of $25 per share for additional stock 
purchased. (The class ‘‘A’’ stock is now selling on the market at approxi- 
mately $34 per share.) 

Unless advised at or before the close of business on Nov. 18 that the 
stockholder does not elect to exercise the right to subscribe for additional 
class ‘‘A’' stock, and requests that the dividend be paid in cash, certificates 
for class ‘‘A’’ stock or non-dividend bearing scrip certificates therefor, will 
be issued to each holder of class ‘‘A’’ stock.—V. 125, p. 1837. 


Federated Utilities, Inc.—Notes Offered.—Federal Se- 
eurities Corp., H. M. Byllesby & Co., Ine., West & Co., 
Hambleton & Co. and Thompson Ross & Co., are offering 
at 987% and int., to yield over 5.90%; $2,500,000 3-year 
544% gold notes. 


for less than one share. 





h | after 30 days’ notice at 101% for 





Dated Nov, 1 1927. 


Due Nov. 1 1930, int. payableM.& N. D 4 
$1,000 and $500 c*. ——— 


Red. all or part on first day of any calendar month 
t 6 months, and thereafter decreasing 
36 of 3 & cach queceeding © menths, and eowuse . Prin. and int. pay- 
able at Harris Trust & Savings Bank, trustee, Chicago. Int. also paya 

at the office of Chase National Bank, New York. Int. payable without 
deduction for normal! Federal! income tax not to exceed 2%. Corporation 
will refund the Penn. and Conn. 4 mills taxes, Maryland 4/4 mills tax, Dis- 
trict of Columbia and Kentucky, 5 mills taxes, Calif. tax not ex in 
the aggregate 5 milis, Mich. 5 mills exemption tax and the Mass. 6% income 
tax. 

Company .— Will furnish through operating companies public utility service 
in various communities of Illinois, Mich., Ind., Penna., New Hampshire, 
New York, Tennessee, Virginia, West Vigrinia, No. Caro., So. Caro., 
Georgia, Alabama, Florida and Texas, comprising a population of over 
700,000. The operating companies are primarily enzaged in the man 
ture and sale of artificial gas, the net operating revenue of Re pea 
bring derived from the sale of gas. The gas plants have a ra’ capacit 
of over 21,500,000 cubic feet of gas per day. with distribution systems totale 
ing over 1,481 miles of mains. Manufacturing plants and distribution 
systems are of design, enabling the maintenance of efficient operations. 
Consolidated Earnings of Properties to be Owned Upon Completion of Present 

Financing, 12 Months Ended Aug. 31 1927. 


I. 5, ccciin taecatinctnnathss etnies tne hinted iii $4,495,382 
Oper. exp. (incl. maint. & taxes, other than income taxes, but 

ET SIDI 1 > ce hanardenetateowe ninaiediaiautemiamaanll 2.778.637 
Ne Ts fan nl ie eae oomneieee daenewaudare aaa $1.716,745 
PERE LLL LLL LIE LEELA TE PE 2,051 
EE EARS, Re. EN aE NeeNe ane 973 694 
eee Ses ee Ge Ss no oc ncesenaennecneeanbaameenn 137,500 


Purnose.—Proceeis will be used in part to pay for the acquisition of 
properties, to retire indebtedness and for other corporate purposes, or to 
reimburse the company for such expenditures.—V. 125, p. 2387. 


Fontana Union Water Co.—Consolidation.— 

The stockholders of the Fontana Water Co. have ratified the consolida- 
tion of all its properties with the Fontana Union Water Co., the change to 
take effect about Jan. 1 1928. The stockholders of the first named com- 
pany will receive share for share in the Fontana Union Water Co. under 
the consolidation plan. 

Under terms of the transaction, the Fontana Water Co. sells to the 
Fontana Union Water Co. its properties and receives in payment 4,000 
shares of the latter, the stock of which will be increased m 11,000 to 
15,000 shares.—V. 103, p. 1795. 


Fort Wayne (Ind.) & Decatur Traction Co.—Bonds.— 


Replying to our og A regarding provisions made to protect the holders 
of the $156,000 bo , we are advised that all of these bonds had been 
acquired by the company previous to the abandoning of the operation of 
the road.—V. 125, p. 2262. 


General Gas & Electric Corp (& Subs.)—EZarnings.— 
Year Ended Sept. 30— 1927 1926. 1925 

Operating revenue._-....----.--- $25 .362.856 $23.196.613 $20,358,389 

Operating expenses and taxes.____-_ 11,641,042 11,291,460 9,960,768 











Es oo ct Oe ennneone 2,366,724 2,413,271 “ 
th, fait cebineodeneen ae 1,629,633 1,082.428 1,058,507 
ee aids 382,710 395,275 408,000 

Operating income. -..-.-.-..------ $9,342,747 $8,014,178 $6,535,094 
J pniboneabonon 691,215 634,782 493 ,070 

i a coud $10,033,963 $8.648.960 $7,028,163 
Interest on funded debt___..------ $4,227,202 $3,626.779 $3,534,016 
Other deductions from income. -. - -- 545,85 512.598 451,734 
Preferred stock divs. of subsidiaries. - 2,027,281 ,540,409 1,280,893 
Minority interests. ..........----- 218.57 213,606 129,370 
Divs. $8 cumul. pref. stock. Class A 00,804 500.782 501,160 
Divs. $7 cumul. pref. stock, Class A 280,000 280,000 49,000 
Divs. cumul. pref. stock, Class B.-_- 303 ,7 265.536 604,183 
Divs. common stock, Class A------ 491,203 464,181 60,484 

ie en wal ame -- $1,439,119 $1,244,570 $417,324 
—V. 125, p, 1970. 

Great Lakes Utilities Corp.— Earnings .— 

12 Mos. Ended— Aug. 31°27 Apr.30'°27 
Gross operating revenue__________________----. $790 .678 $761,302 
Net revenue before int., deprec. & Fed. taxes_---- 317.766 295.984 
SE at es aes aie 204 375 204,375 

Ee ee a ee eee $113,391 $91,609 
—V. 125, p. 2387. 


Great Western Power Co.—Stock A pproved.— 

The company has been authorized by the California RR. Commission 
to femme 2,500,000 common stock to the Western Power Co.—V. 125, 
PD. . 

Holyoke Water Power Co.—Rights.— 

The shareholders of record Nov. 15 will be given the right to subscribe for 
one new share of stock for each 3 shares held, at $100 per share. This will 
increase the capital stock from $1,800,000 to $2,400,000.—V. 125, p. 1837. 


Indianapolis Water Co.—Earnings.— 
12 Months Ended— Aug. 31°27. Dec. 31 °26. 











a a El $2,496,165 $2,455,089 
Operating revenue deductions._.............--- 1,198,430 1,176,725 

Income from operations....................- $1,297.735 $1,278,364 
Non-operating revenues..............--..-..--- 64,010 43,479 

Gross corporate income. .................---- $1,361,745 $1,321,843 
Interest _ - — Ce RE ot Sas, REAR DE PRES 526 ,67 503 ,392 
Pesos een On Pee... cwweee | aenee 2,420 
Amortization of debt discount & expense_......-.. 23 347 22,536 
ot. sto on 2 Oe gapindkeaks 14,333 9,212 
Interest during construction (cr.)..........----- 13,042 10,762 

I, ok Ln tt bai dipbaitiwents $810,435 $795,045 


—V. 123, p. 2776. 


International Power Securities Corp.—Initial Div.— 
The Directors have declared an initial dividend of $3 per share on the 


outstan $6 pref. stock, series ‘‘A’’, for the 6 months period from June 
15 1927. he Rividend is poventes Dec. 15, to holders ‘of record Dec. 1 
See offering in V. 124, p. 3207. 


Kings County Lighting Co.—Transfer Agent.— 
The Bank of America has been appointed transfer agent of 45,000 shares 
of the series ‘‘C,"’ 6% cumul. pref. stock.—V. 124, p. 3352. 


Lynn Gas & Electric Co.—Stock Increased .— 

The stockholders have voted to authorize the issuance of 19,500 additional 
shares of capital stock (par $25) in the ratio of one new share for each 5 
shares now held. The new stock is e to be offered to shareholders 


at $75 share. Formal application for approval of the issue will be made 
to the Massachusetts Department of Public Utilities shortly.—V. 122, p. 
748. 


Massachusetts Utililies Investment Trust.—Preferred 
Stock Offered—A banking group comprising C. D. Parker & 
Co., Inc., Hornblower & Weeks, Clark Williams & Co., of New 
York, Spencer and Tripp & Andrews, of Hartford, is offering 
the 5% participating convertible cumulative preferred shares 
at $46 and div., to net 5.43%. These shares are non- 
callable; are preferred as to assets and dividend. and in event 
of liquidation, entitled to $60 and accrued dividends. 

Massachusetts Utilities Investment Trust (a voluntary association) founded 


| in 1927 to acquire securities of electric light, power and gas companies in 


Massachusetts, now owns from 76% to 100% (direct or indirect) control 


Nov. 5 1927.] 
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of 46 constituent operating companies serving 94 cities and towns in Mass- 
achusetts with total population of over 547,000. Sales of these companies 
during 1926 were 1 439,659,800 cubic feet of gas and 154,817,900 k. w. h. of 
electricity. Other assets of the Trust include 16,000 shares of Edison 
Electric of Boston, and 1,000 shares 6% preferred of New England Power 
Association, having current market value in excess of $4,000,000. The 
growth of the constituent operating com ies is shown from a 1906 gross 
income of $720,800 which contrasts with a 1926 total of $9,456,700 and 
$6.335.039 for first eight months of 1927. 

Earnines.—The Trust states that the present actual dividend income from 
the securities owned by the Trust on Oct. 15 1927, exceeds the dividend 
requirements on the preferred shares outstanding on that date at the 
rate of over $285,000 per annum. This dividend income, of course, does 
not include the undivided earnings of the 46 constituent erating proper- 
ties, which, in 1926, amounted to $410.475, after paying dividends of 
$1,532.000 and after deducting depreciation charges of $884.700. 

The record of growth of the 46 operating companies (76% to 100% con- 
trolled) since 1906 is as follows: 

Gross Income.| Year 
$721 ‘800 | 1914 
1.316.800! 1916 


Gross Income.| Year 

.778,300 | 1922 

2,949,600 | 1924 

1.894 ,.300/1918 4,104,400 | 1926 9,546,700 

2.168.400! 1920 5,962,100'1927 (9mo.) 7,197,637 

The earnines of these constituent companies are not subject to the usual 

very heavy interest charges found in the subsidiaries of most holding 

companies. The amount of bonds outstanding on the 46 operating com- 

renee = aimont negligible, totalling only $1,123,200 as of Oct. 1 1927.— 
»~P. 2 . 


Michigan Home Telephone Co.—New Control.— 
See Associated Telephone Utilities Co. above.—V. 123, p. 2777. 


Gross Income. 
7,066,000 
8,253,800 


Narragansett Electric Lighting Co. (& Subs.).— 


June 30°27. Dec. 31'26. 
-180,930 $8,722,369 
3,984,208 

756.723 

1,048,509 


$2,932,929 
115,749 


12 Months Ended— 
Total income 





$3,295,119 
131,329 


$3,163,790 





Balance $2,817,180 
—V. 124, p. 3630. 

New Bedford Gas & Edison Light Co.—Refunding.— 

The Massachusetts Department of Public Utilities has approv the 
issuance of $762,000 of 3-year 5% notes, the proceeds to be used in payment 
of a like amount of 6% lst mt¢e. bonds maturing Jan. 1 1928. 

The Commission also authorized the company to issue $600,000 of 5% 
10-year Ist mtze. bonds, the proceeds to be applied to the payment of a 
similar amount of 6% bonds, maturing Jan. 1 1928.—V. 125, p. 1971. 


New England Power Association (& Subs.).— Earns. 
(Not Including the Webster & Southbridge Gas & Electric Co.) 
12 Months Ended— June 30°27. Dec. 
Gross earnings $27 .475.387 $26. 
Expenses 734,879 i 
Maintenance 3,146,140 
Depreciation 1,706,027 
Taxes 2,269,645 
Net earnings $9,618,695 
Interest paid & amortization of discounts 2.208.541 
Minority interest in earnings of subsidiaries 152,110 
Preferred dividends of subsidiary companies 507 ,680 
Bond interest & discount amort. Narragansett Co. 1,430,000 
891,304 
67 ,596 





Rhode Island Public Service Co., div. pref. shares 


Dividend class A shares at $4 
Dividends accruing to stockholders of New England 
Co., predecessor of New England Power 





Net consolidated earnings $4,361,464 
Pref. divs. of New England Power Association.... 1,887,006 


$2,474,458 


$3,771,312 
1,791,515 


$1,979,797 





Balance 
—V. 125, p. 1709. 


New England Public Service Co.( & Subs.).—Farns. 
Period End. Sent. 30— 1927—3 Mos.—1926. —12 Mos. —1926. 
Gross op?rating revenue $3,371,346 $3,082,994 $13,426,816 $11.723,374 
pa a*ter mitt en aaa 1,730,908 1,332,260 6,545,817 5,690,620 

—V.125.p. 1 . 


New York Telephone Co.—Ezpenditures.— 

The directors have authorized the additional expenditure of $8,882,913 
for new construction work and the expansion of existing plant in various 
parts of the territory served by the company. This increases the total a 
propriations made since the first of the year to $76.761,.069, of which $62,- 
195.770 was set aside for the construction of additional facilities in the 
metropolitan area.—V. 125, p. 1971. 


Ottawa Light Heat & Power Co., Ltd.—Bonds Offered. 
—Royal Securities Corp., New York, are offering at 99 
and int., to yield over 5.05%, $3,225,000 5% ref. mtge. & 
coll. trust sinking fund gold bonds, Series ‘‘A’’. 


Dated Oct. 1 1927; maturing Oct. 1 1957. Principal and int. (A. & O.) 

yable in Canadian gold coin or its ulvalent at Bank of Montreal 
Btawa, Montreal, Toronto, Winnipeg, Vancouver, Quebec, Halifax and 
Saint John, or at the option of the holder, in United States gold coin or its 
equivalent at the Agency of the Bank of Montreal, New York, or in pounds 
sterling at the Bank of Montreal, London, Eng., at the rate of $4.86 2-3 
to £1. Denom. $1,000 and $500 c*. Red. all yg on any int. date, 
at 105 up to and incl. Oct. 1 1932; thereafter at 104 up to and incl. Oct. 
1 1937; thereafter at 103 up to and incl. Oct. 1 1942; thereafter at 102 
up toandincl. Oct. 1 1947; thereafter at 101 up to and incl. Oct. 1 1952; 
thereafter at par until maturity, in each case with accrued int. to date of 
redemption. Trustee: Royal ‘Trust Co. 

Data from Letter of T, Ahearn, President of the Company. 


Company.—Incorp. in Canada. Controls, through ownership of the 
entire capital stock (except directors’ qualifying shares) of Ottawa Electric 
Co. and the Ottawa Gas Co., a modern ry wee equippes. dual-service 

ublic utility system in Ottawa, serving a population in excess of 160,000. 
Phrough these subsidiaries the company controls approximately two-thirds 
of the total! retail distribution of electrictiy and the entire gas business of 
Ottawa and vicinity. 

Ottawa Electric Co. owns hydro-electric stations with an aggregate 
installed capacity of approximately 13,000 h.p. at the Chaudiere Falls, 
on the Ottawa River, within the city limits. Additional electrical power 
is obtained under contracts to enabie the company to meet its total power 
requirements. A steam power station of 4,500 h.p. capacity is owned and 
maintained as a standby and reserve plant. 

Ottawa Gas Co. owns and operates a modern, combined coal and oil gas 
manufacturing plant with 2.500.000 cubic feet daily capacity. 

The total number of customers served, including the Canadian Pacific 
Ry., Canadian National Rys., New York Central RR and Dominion Gov- 
ernment Buildings, is approximately 40,000. 

Earnings.—Consolidated net earnings of the operating subsidiaries 
(with inter-company charges eliminated), after operating and maintenance 
expenses and local taxes, but before depreciation, and available for bond 
interest, for the 3 years ended Dec. 31 1926, were equivalent to an average 
annual amount of.--.--- sh de Sion ate i ces ik th i cnc th ete ons esta Paine ee $589,638 
Net earnings on the same basis for the year ended Dec. 31 1926 

were SEE ee ee eee ye ee 630,718 
Annual! int. charges on outstanding funded debt of Ottawa Light 

Heat & Power Co. and its subsidiaries, incl. this issue 200,000 
RR 6. nc ccckcccteehteesechs eb eehneenbeatanbennenn ent $430,718 

Earnings for the current year to date show an appreciable increase over 
hose of the corresponding period of 1926. 





Capitalization (Company and its Subsidiaries) on Completion of 
Present Financing. 


Ott. L. H. & Pwr. Co., Ltd.: 
64% % preferred stock 
Common s 


Ottawa Gas Co. stk 
Funded Debt—Ref. mtge. coll. 
Trust skg. fd. bon this issue. 6,000,000 
Ottawa Electric Co. gen. & ref. 5's_.ac3,807,500 
Ottawa Electric Co. ref. mtge. 5's. Closed 
Ottawa Gas Co. gen. & ref. 5's._..bc1,028,800 
Ottawa Gas Co. cons. mtge. 5’s_._. Closed 


Total funded debt outstanding 


*Deposited as security for ref. mtge. & coli. trust bonds. 
5 at f —— $625,000 will be held in escrow to retire Ottawa Electric ref. 

s due 1933. 

a 5. sage $150,000 will be held in escrow to retire Ottawa Gas cons. 5's 
ue - 

cCompany covenants not to permit the issuance of additional under] 
bona = for deposit as security for ref. mtge. & coll. trust sinking 
go nds. 

Podge of these bonds will be employed as to approximatel 
$1,409,280, in the retirement of 6% ref mtge. & coll. trust bonds due 19 
of the Ottawa Light Heat & Power Co., Ltd., and 6% ref. mtge. bonds 
due 1939, of Ottawa Gas Co.; toward the funding of capital expenditures 
already made or incurred, including the cost of a 10-story modern stone, 
brick and concrete office building on Sparks St., Ottawa, a new sub-station 
and other additions to plant and equipment; and the balance for the cor- 
porate purposes of the Company, 

Security.—The bonds will be direct obligations of the company and will 
be secured by specific mortgage and pledge of all the company’s holdings 
of bonds and shares of its subsidiaries as follows: The entire issued capital 
stock of Ottawa Electric Co., amounting to $3,000,000, and of Ottawa 
Gas Co., amounting to $2,000,000, (except directors’ qualifying shares), 
$3,182.500, of Ottawa Electric Co.'s 5% ref. & gen. mtge. bonds due 1957, 
and $878,800 of Ottawa Gas Co.’s 5% gen. & ref. mtge. bonds due 1957. 
The said bonds will also be secured by fixed and specific mortgage and 
charge on all real, immovable and leasehold properties which may be acqured 
by the company and all additional bonds and debentures and other securities 
and shares of stock of the subsidiary companies and of any other companies 
which may hereafter be owned or controlled by the company, and by 
floating charge on all other assets of the company, both present and future. 

Sinking Fund.—As an annual cumulative sinking fund for the redemption 
of first mortgage bonds, the trust deed will provide that the company 
shall pay to the trustee on Oct. 1 in each year, commencing Oct. 1 1928,a 
sum equal to 1% of the aggregate principal amount of bonds previously 
issued under this mortgage, together with a sum equal to the interest on 
bonds prosipeny petesmee through the sinking fund or otherwise. This 
sinking fund to used by the trustee for the purchase of bonds in the open 
market. Should sufficient bonds not be so acquired, the trustee shall call 
bonds to exhaust the sinking fund at the redemption price then in effect. 
This sinking fund is estimated to be sufficient to retire at par, by maturity, 
on — _ to approximately 66 2-3% of bonds now issued.— 

4 »D. . 


Pacific Lighting Corp.—To 
zation.— 


The directors announce that the $4,000,000 6% secured gold bonds, due 
Feb. 1 1940, will be redeemed Feb. 1, next, at 103% and int. This issue was 
underwritten and distributed in Jan. 1925, by a syndicate headed by Bond 
& Goodwin & Tucker, Inc. 

Upon compen of the common stock offering announced Oct. 14 the 
company will have outstanding 1,127,500 shares of no par common stock, 
97,775 shares of no par $6 div. pref. stock and 2,225 shares of no par $5 
div. pref. stock out of an authorized capital consisting of 7,000,000 shares 
of common stock, 2,500,000 shares of $6 div. pref. stock and 500,000 shares 
of $5 div. pref. stock, all no par value. This is a correction of the figures 
Pople ry our “Public Utility Compendium”’ of Oct. 29, page 256.—V. 

Dp. ° 


Penn Central Light & Power Co.—Bonds Offered.— 
A banking group headed by A. C. Allyn & Co., Inc., and 
including Bonbright & Co., Ine., Old Colony Corp., Howe, 
Snow & Co., Inc., Halsey, Stuart & Co., Ine., A. B. Leach 
& Co., Ine., Hill, Joiner & Co., Inc., and W. C. Langley 
& Co., offered Nov. 1 at 96 and int. to yield over 4.70% a 
new issue of $24,000,000 Ist mtge. gold bonds, 44% se-ies 
due 1977. Proceeds will be used to provide part of the funds 
necessary to retire all bonds at present outstanding against 
the property of the company and bearing interest rates 
higher than the present issue. 


Dated Nov. 1 1927; due Nov. 1 1977, int. payable M. & N. Denom. 
$1,000 and $500 c*. Red. all or in part on any int. date on 30 days’ notice 
to and incl. Nov. 1 1937 at 105 and int., thereafter to and incl. Nov. 1 1947, 
at 104 and int.; thereafter to and incl. Nov. 1 1957, at 103 and int.; there- 
after to and incl. Nov. 1 1967, at 102 and int.; thereafter to and incl. 
Nov. 1 1976 at 101 and int., and thereafter at par and int. Principal and 
int. payable at Seaboard National Bank, New York, trustee. nterest 
also payable at the option of the holder in Chicago and Philadelphia. 
Interest payable without deduction for Federal income taxes not exceeing 
2% per annum or for Penn. taxes not exceeding $4 per $1,000 bond annually 
on nds held by residents of Penn. Conn. 4 mill tax, Maryland 44% 
mill tax, Calif. personal pro y tax not to exceed 4 mills per dollar of the 
taxable value and Mass. 6% income tax refundable. 


Data from Letter of Harry Reid, President of the Company. ~— 


Owns and operates public utility properties egy without competi- 
tion in its chartered ps ow 4 electric light and power in Juniata, Mifflin, 
Franklin, Huntingdon, Blair, Bedford, Cambria and Indiana Counties, 
all located in central Pennsylvania along the main line of the Pennsylvania 
RR, and in Crawford and Erie Counties in northwestern Pennsylvania. 
Over 100 communities are served with electric light and power, the largest 
being Altoona. Company also manufactures and distributes gas in Hunt- 

don and wn. The territories served have a combined area of 
5,500 square miles and a total population estimated to exceed 350,000. 
More than 46,500 customers are served with electric light and power. 

Earnings.—The earnings of the property of the company were as follows: 

12 Mos. a= Sept. 30°27 Dec.31'26 Dec.31°°25 
Gross earnings (incl. other income) - - 997,057 $4,855,644 $4,358,294 


Oper. exp. (incl. current maint. 
taxes other than income taxes)._.._. 2,157,869 2,186,281 2,169,521 
$2,669,363 $2,188,773 


Retire Bonds—Capitali- 


Net earnings 
Annual int. requirements on lst mtge. 

gold bonds 44% Series due 1977 

(this issue) $1,080,000 

Net earnings for the 12 months ended Sept. 30 1927, as shown above, 
were thus more than 2.62 times annual interest requirements on the total 
funded debt to be presently outstanding. 

Security.—The bonds will be secured by a direct first mortgage on all of 
the fixed property of the company now and hereafter owned. 4 

Based on appraisals by independent public utility engineers, the value 
of the fixed property of the company is largely in excess of the total funded 
debt to be presently outstanding. 

Capitalization. —(Outstanding as of Sept. 30 1927 after giving effect to 
this financing.) 
lst mtge. gold bonds, 4% % Series due 1977 (this issue) $24,000,000 
Cumu. pref. stock ($5 Series) (no par value) 124,519 shs. 
Common stock (no pat value) _..- 156,000 shs. 

{For statement of old capitalization and bond issues to be redeemed see 
“Public Utility Compendiuin” Oct. 29 1927, p. 128.] 

Purpose.—To provide part of the funds necessary to retire all bonds 
at present outstanding against the progesty of the company (bearing interest 
rates higher than that of this series of first mortgage gold bonds). 

Maintenance, Renewal & Replacement Reserve.—Company covenants to 


' expend in each year subsequent to the date of the mortgage, while any of 
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e 4% % Series due 1977 are outstanding, for maintenance 
| mente ot ee ol or replacement of its properties and (or) to ~~ o— 
as a reserve for depreciation 10% of the gross operating covenass Sam ts 
fixed property all in the manner provided by the messenee. whic ee 
may be used for expenditures for property against which no bonds may 


issued. ; 
rlaage Restrictions.—Additional first mortgage gold bonds may be 
sack ie time to time to a principal amount not exceeding 75% of the 
cost or value (whichever is less) of permanent additions made or acquired 
subsequent to Nov. 1 1927, or upon the de t of cash, provided Soqueags 
applicable to bond interest for 12 consecutive calendar months within the 
15 calendar months immediately preceding the date of application for _ 
suance of bonds shall have been at least equivalent to twice the annua 
interest requirements upon all first mortgage gold bonds outstanding, in- 
cluding those proposed to be issued, all as defined in the mortgage ape 
subject to the restrictions thereof. First mortgage gold bonds may also 
be issued to refund ome principal amounts of the same or other series 
ynds issued under the mortgage. 
% Piret mortgage gold bonds may be issued from time to time in series 
with such provisions as may be determined by the diectors, subject to the 
restrictions of the mortgage. The bonds of additional series may bear such 
dates, rates of interest, mature at such times and carry such oeemeeen. 
sinking fund, tax refund provisions, and such other varying or distinguishing 
provisions as may be determined by the board of directors, subject to the 
restrictions of the mortgage, but, ee as to sinking funds which may be 
established for the exclusive benefit of a particular series, all bonds of all 
series shall be equally and ratably secured by the mortgage. ; 
Management.—All of the common stock of company, except directors 
qualifying shares, is owned by National Electric Power Co. 


Bonds Called.— 

All of the outstanding $2,053,000 1st and ref. mtge. gold bonds, 5% % 
series, due 1964, and the $10,300,000 1st and ref. mtge. gold bonds, 6% 
series. due 1953. have been called for payment Dec. 1 at 105 and int. at 
the office of the Pennsylvania Co. for Insurances on Lines, etc., trustee, 
Phila., Pa., or at the Seaboard National Bank, 115 Broadway, N.Y. City. 
—V. 124, p. 3773. 


Penn-Ohio Edison System.—Larnings.— 
Period End. Sept. 30— 1927 —Month—1926. 1927 —12 Mos .— 1926. 
Gross income_-_-_---- $990.980 $1,024,953 $13,238,940 $12,305,499 
Oper. exps. & taxes. -.. 609,159 640,517 7,674,697 7,222,752 

$5,564,243 $5,082,747 


$381,821 $384,436 
o3e ees 6 086177 «3322304 3.278.618 


$110,818 $98,259 $2,241,848 $1,804,129 


Net income 
Des GEOGNEE. «ncccccs 


FOG CLIC $98,259 


—V. 125, p. 2146. 


Peoples Gas Co.— Earnings .— 
12 Months Ended— 
Gross earnings 
Operating expenses 
Interest on long term debt 
Other interest 
Amortization of debt discount & expense 
Other deductions 
Interest during construction (cr.).....--------- 


Dec. 31°26. 
$567 ,632 
377 ,457 
86,458 
1,472 
3,248 

965 
1,108 
$99,141 


Aug. 31°27. 
$607 ,409 





Net income 
—V. 125, p. 781. 


Peoples Telephone & Telegraph Co.—New Control.— 
See Associated Telephone Utilities Co. above.—V. 122, p. 3454. 


Philadelphia Suburban Counties Gas & Electric Co. 
—Bonds Sold.—Drexel & Co., Stroud & Co., Inc., and 
Bioren & Co. have sold at 98 and int. to yield about 454% 
an additional issue of $10,000,000 Ist & ref. mtge. 444% 
gold bonds series due 1957. Dated May 1 1927; due May 
1 1957 (see original offering and description in V. 124, p. 
2749). 

Data from Letter of A. W. Thompson, President of the Company. 

Company.—Serves substantially all the southeastern part of Pennsyl- 
vania adjacent to Philadelphia. Gas service is furnished in practically all 
of this territory; and electric service in substantia!ly all of it, including the 
so-called ‘‘Main Line” residential section and the Schuylkill Valley industrial 
area, but excepting the district along the Delaware River between Phila- 
delphia and the Delaware State line. The territory served embraces an 
area of about 1,400 square miles and extends from Trenton on the northeast 
to Coatesville on the west and to the Delaware State line on the southwest. 

The extensive and growing residential communities combine with the 
increasingly important industrial districts to produce a desirable diversity in 
the company’s electric and gas business. The population of the territory 
ane increased from about 400,000 in 1920 to a present estimate of over 600,- 


Properties.—The properties include electric generating stations with an 
aggregate generator capacity of 96,450 kw., gas plants with aggregate daily 
capacity of 24,730,000 cu. ft., 490 miles of high-tension electric transmission 
lines and 1,311 miles of gas mains. Company's electric system is inter- 
connected with the lines of the important electric companies in adjacent 
territories. A portion of its gas requirements is filled through purchase of 
coke-oven gas under favorable contracts. 

Security & Valuation.—The value of the company’s pro y on Feb. 28 
1927, as estimated by The U. G. I. Contracting Co., plus net additions 
to Sept. 30 1927, is over $79,500,000 as compared to the company’s total 
funded debt to be outstanding upon completion of this financing of $33 ,147,- 
500, plus $3,255,500 additional bonds which may be issued against the 
pageest as it existed on May 3 1927. 

he bonds are secured by first mortgage on properties valued at over 
$11,650,000, including the modern 45,000 kw. electric plant at Norristown, 
and ar are lien on the remaining property of the company valued at over 
$67,850,000 subject to $13,147,500 underlying bonds, closed for further 
issuance to the public. 

Purpose of Issue.—The proceeds of these bonds will reimburse the com- 
any d n part for expenditures in retiring $8,255,500 underlying bonds and 
| — A ceaaremaaian already made for additions and improvements to its prop- 

es. 

Supervision.—Company operates under the direct supervision of The 


United Gas Improvement Co. 
—Culendar Years— 12 Mos. End. 
Earnings— 1925. 1926. Sept. 30 '27. 
Gross revenue (incl. non-oper.)...- $10,214,017 $11,901,644 $12,684,105 
Oper. exp. incl. maint., taxes, (ex- 
cept Fed. taxes) and reserve for 
renewals & replacements 6,012,544 


$4,201,473 


6,634,085 6,784,351 
$5,267,559 $5,899,754 





Net earnings 

Annual interest on funded debt to 
be outstanding upon completion of 
this financing 1,557 ,000 


Balance $4,342,754 


—V. 125, p. 1580, 1053. 


Philadelphia Suburban Water Co.—FEarnings.— 

12 Months Ended— Aug. 31°27. Dec. 31°26. 
Operating revenues $1,957,265 $1,932,169 
Operating revenue deductions 59,337 832,954 


$1,097,927 $1,099,214 
23,521 37,704 
$1,121,449 $1,198.91 


8 
544,402 515,361 
179 





Income from operations 
Non-operating revenues 





Gross corporate income 
Interest 


Amortization of debt discount & expense 
Other deductions 
Interest during construction (cr.)_........_____ 





Net income 


—V. 125, p. 2147. $624,023 





Public Service Co. of New Hampshire.— Earnings.— 
Period Ended Sept. 30 1927 — 3 Mos. 12 Mos. 
Gross operating revenue $952.940 63,966,731 
se income — taxes, int. and retirement prov. 230,030 1,019,842 

—V. 124, p. < ‘ 


Roanoke Gas Light Co.—Earnings.— 

12 Months Ended— Aug. 31°27. Dec. 31°26. 
Gross coraings $435,31 $430,984 

Yperating expenses : 
Interest on long term debt 67,975 
2,582 
4,853 
975 


Amortization of debt discount & expense 

Other deductions 

Interest during construction (cr.)......---------- 2,274 
$93 536 





Net income 
—V. 122, p. 2498. 


Southern United Gas Co.— Earnings.— raen 
Combined earnings of the operating Su es 0 e mpany. 
ears Ended— June 30°27. Dec. 31 '26. Dec. 31 ibs. 
Gross earnings $692,007 93,508 $627,182 
Oper. exp., incl. maint. & taxes (other 
than Fed. income), but excl. deprec. 
and depletion 


a Net earns. before int., deprec., 
depletion & Federa! income taxes 
Ann. int. requirements on $2,250,000 
So. United Gas Co. Ist lien 6% 
sinking fund gold’ bonds, series A-- 
Annual int. requirements on $750,000 
8. U,G.Co. 2-year 54% % gold notes 


Bal. avail. for deprec., deplet. and 
Fed. income taxes and for divs. on 
common stock of 8. U. Gas Co..-.- $315,699 $294,584 $210,213 
a The net earnings after eliminating reported non-recurring net expenses 
of $20,306, $31,789 and $7,500, respectively, for the years ended June 30 
1927 and Dec. 31 1926 and 1925. 
Consolidated Balance Sheet of the Company and Subsidtaries June 30 1927 
Asscts— Liabilities— 
Fixed Capital $4,948,481 | Capital stock 
Cash 51,527 | Funded debt 
Accounts rec. (Consumers) 40,637 | Accounts payable 
Sundry notes & accts. rec_ 38,029 |Consumers’ deposits 
Merch. matierals & suppl_ 36,565 | Accrued taxes, other than 
Prepaid insurance, &c_-~-- 3,724 | Federal income 
Fund for acquisition of se- |Accr. int. on funded debt_ 
curities of subsidiaries -- 12,500 | Miscellaneous accr. accts_ 
Deferred charges 1,000 


200,068 222,674 240,719 





$491,949 $470,834 $386,463 


135,000 
41,250 


135,000 
41,250 


135,000 
41,250 





Res. for depletion 
Res. for retirements 223, 
Equity of minority steck- 
olders in cap. of subs-_- 4,539 
3,018 


Total (each side) $5,132,463 | Surplus 


x Represented by 100,000 shares of no par value.—V. 125, p. 1839. 


Southwest Gas Co.—Definitive Bonds Ready.— 

The Chatham Phoenix National Bank & Trust Co., 149 emg £  - 
repared to exchange definitive Ist (closed) 

temporary 


Y. City, announces that it is 
mtge. 64%% s. f. gold bonds 
bonds.—V. 125, p. 916. 


Spring Valley Water Co.—Earnings.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mes.—1926. 
xGross income $1,806,730 $1,716,983 $5,025,548 $4,786,959 
Exp., taxes,int.,&c_._._. 1,121,055 1,127,349 3,343,098 3,243,446 

$685,675 $1,682,450 


$589 634 $1,543,513 
147,031 249,358 


102,311 194,258 
$538,644 $487,323 $1,433,092 $1,349,255 


ue May 1 1937 for outstanding 





Profit 
Addition contribution to 
amortization fund_ _-_- 





Net income 

Earns. per sh. on 280,000 
shs. (par $100) cap. 
stock outstanding____ $1.92 $1.74 $5.12 
x Includes contribution to amortization fund.—V. 125, p. 1463. 


Standard Gas & Electric Co.—Applian-e S les.— 

Sales of electric and gas appliances by subsidiary and affillated cempanies 
for the 7 months ended July 31 1927, totaled $2,707,426, an increase of 
$390,293, or 16.7% over the same period of 1926. Of the total, $2,065,543 
represented sales of electric appliances, and $641,882 wefe gas appliance 
sales.—V. 125, p. 2266. 


Texas-Louisiana Power Co.—Earnings.— 


Consolidated earnings for 12 mos. ended Aug. 31-- 
Gross earnings 
Oper. expenses, incl. maintenance and taxes 


$4.82 


1926 1927 
$1,569,391 $1,857,395 

918,535 1,066,247 

Net earnings $650,856 $791,148 

In our “Public Utility Compendum”" p. 227, the heading of the years is 
wrosg.. the figures for 1927 being shown under the 1926 column—-V. 125, 
p. 4 


Third Avenue Ry. System.—Zarnings.— 
3 Mos. Ended Sept. 30- 1927. 1926. 1925. 
Transportation $3,692,919 $3,718,944 $3,539,549 $3,531,886 
37,500 37,500 37,500 


Advertising ° ° 
Rents 61,911 62,910 62,802 
2, , 1 , 38 


Total oper. revenue... $3,794,932 $3,643,120 $3,635,326 
Maintenance of way--.-- 575,088 495 498,125 
Maintenance of equip - - - 449,68 
Depreciation of accruals. Cr.3,000 Cr .62 ,082 

231,593 215,979 


Power supply 

Operation of cars 1,311,198 1,238,163 
314,507 267 ,499 
155,723 


uries persons & prop- ¥ 
Gen. & miscell. exp + 147,869 

Total oper. exp $2,937,162 $2,755,240 
Net oper. revenue 857,770 887,880 


Taxes 76.889 259.421 255.727 


$580,881 $729.294 $632,153 $575,393 
54,669 51,005 49,340 72,495 


780,299 $681,492 $647 ,888 


128,270 128,270 
(2) 1st ref. mtge bds_ 219,908 
(3) Adjust. mtge. bds_ 281,700 
Track & term. privileges 4,867 4,939 
Miscell. rent deduct---- 1,811 2,174 
Amort. debt., disc. & exp 5,63 
Ske. fund accruals 8,370 
17 618 





1924. 








$2,817,500 
817,826 
242,432 


$2,842,269 
988,715 





Operating income. --.-. 
Interest revenue 





.: (1) Ist mtge. bds 


Miscellaneous 
Int. on series C bds 492 


Total deductions $656,801 $675,099 
$123,499 $6,3¢°3 
—V. 125, p. 1582. 


Tokyo Electric Light Co., Ltd.—Earnings.— 

Company derived gross revenue of $3,229,068 from the sale of 167,431,515 
k.w. during Aug. 1927, which compares with gross revenue of $3,224,333 
from the sale of current during July 1927, all conversions being made at 
the rate of 50c. per yen. 

The total maximum demand in k.w. on the company’s system during 
Aug. 1927, was 383,086 k.w. The total load connected to the mains at the 
beginning of the month comprised 250,766 k.w. for lighting, heating and 
other domestic uses, and 394,985 k.w. for power purposes, representing an 





$674,534 
def$26,645 
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increase in connected load during the month of 2.453 k.w. for domestic 
use, and 1,481 k.w. for power purposes.—V. 125, p. 1712. 


Twin Cit Rapid Transit Co. So parnings — 
31°73 Mos.—1926 

008.838 $3,153,679 

2.414.804 

553.720 


Mos.—1926. 

$9, $83.11 1% $10,370, yr 
7,412,3 7,773, 
1632711 @ 718. 33 


$838,058 $879,155 





Net income 
Earns. per sh. on 220,000 
_ Stock gutsta $100) com. 3.28 
ou n : 
- 125, p. 916. . 


Walon Gas Corp.—New Control.— ,. 
See Union Gas Utilities, Inc., below.—V. 125, p. 2388. 


Union Gas Utilities, Inc., New York.—Bonds Offered.— 
G. E. Barrett & Co., Inc., and Fredenck Pierce & Co. 
are offering at 98 and int., to yield over 634 % $3,000,000 
10-year 614% secured gold bonds, series A (with stock pur- 
chase warrants) . 


Dated Nov. 1 1937; due Nov. 1 1937. Denoms. $1,000 and $500 c*. 
Int. payable M. &. at Guaranty Trust Co. New York, trustee. Red. 


$185,155 


$0.74 


$3.09 


at any time on 30 ¥ notice at 105 and int. on or before Nov. 1 1932; 
thereafter 1% less each year to mgeeny Company agrees to pay int. 
aos deduction for any normal Federal income tax to an amount not 
per annum which it may lawfully pay at the source and to 
refund to La Fn holders of these bonds upon proper appli lication personal 
fie 4m taxes vend by the States of Penn., Calif., an nn. , not exceed- 
os, err d ne exceeding 4 mills, and the District of Columbia 
Mich. exemption tax not exceeding 5 mills; and the 

i oe Ly. a + - interest not exceeding 6% of such interest. 

Stock Purchase Warranis.—A detachable warrant with each $i, 000 bond 
($500 denom. in proportion) will enable the holder thereof to purchase 10 
shares of the company’s common s up to and incl. Nov. 1 1930, at 
$10 per share; thereafter to and incl. Mow 1, 1932, at $12.50 per share; 
thereafter to and incl. Nov. ] 1934 at $15 per ehare; ‘and thereafter to and 
—. ba 1937, at $20 per share; irrespective of previous redemption 


Data from Letter of President David A. Belden, Nov. 1 
Com pen 


. Has contracted to pours | and will 
control, mpletion of the present financing, Union Corp., 
through the o oon ip of not less than 99% of the outstanding ing common 
stock, and over 96% of the outs eferred x “alvot th + 
also control Chrous ay , either ly or wey ty = AI ‘of “ ry) 4 
capital an Vieck raham Oil Co., Strong & Grah 

Co. and Henabiiea Gas aos All of the copties stock of Union ¢ Gas Utilitie 
Inc., will be acquired by American Commonwealths Power Corp. coincident 


with this Gimencins 
Union Gas and its subsidiary companies are engaged in the produc- 
tion, transportat ion and wholesale and retail distribution of natural gas 
for public utilities and industrial purposes. tion owns and operates gas 
distributing plants in the cities of Independence, Coffeyville, Fredonia, 
pe»! and 10 other cities and towns in southeastern Kansas, and in addition 
furn|shes natural gas 8 the city borders to Chanute, Kan., and 7 other 
oes. oan perties have records of successful operation, "which in the 


of the distributing systems, extend over a period of more 
than 30 years. 


ont e properties of Van Vieck & Graham Oil Co., Strong & Grobe, | Oil & 
,and Republic Gas Corp. are located in southeastern Kansas, 
ar all of their gas being sold under contract to National Refining 
Van Vieck & Graham Oil Co. produces oil and gas from 40 wells and 
has 36 miles of field transmission lines. Strong & Graham Oil & Gas Co, 
and Republic Gas Corp. operate their own pipe lines, purchasing the larger 
part of oy gas for re-sale. The transmiss lines o Chess two companies 
——— Lae 6 a belt line around the city of Coffeyville 
Soltalleat 


Autherined. Outstanding. 
1eyear 6%% eal gold bonds, series A (this 
ue 


lst pref. stock (no par value) 
2nd “=. ome 4 } = par value) 
4 value) 

a mindditionel 4 of this or ne series may be iss 
strictions of the indenture. b Series A, $7 Dividend. c Including 30,000 
shares held in the Oe of the company, reserved for warrant rights in 
connection with the 6 secured gold bonds, series A. 

(Union Gas ll have cumtending with the public $4,139,500 of 
bonds and notes, ,300 preferred stock, and not exceeding 518 shares of 
common stock, without par F valen: in addition to which 36,130 shares of the 
common stock are reserved for the warrant rights in connection with the 
outstanding bonds.) 

Earnings.—The earnings of Union Gas Corp. and its subsidiary companies 
for the 12 months ended May 31 1927, were as follows: (The earnings of 
the other companies, whose stocks are ‘also to be acquired by Union Gas 
Utilities, Inc., are not included in this statement.) 

Gross revenues $3 143,563.01 
Operating expenses, maintenance and taxes 2,038 ,216.05 
$1,105,346.96 


Net earnings 
Annual interest on funded debt, annual dividend require- 
ments of minority preferred stock and amount accruing 
minority common stock *273 635.98 
$831,711.98 
Annual interest requirements on $3,000,000 614% bonds (this 
e) 195,000.00 


issu 
*Exclusive of fixed sinking fund of $308,778 
Security.—Secured by deposit with the trustee of not less than 99% 
of the outstanding common stock and more than 96% a= ,000 0 per val value ©) 
of the outstanding preferred stock of Union Gas 
followed by 12,500 shares of First preferred stock and 200,000 A... a 
common stock (all without par ee of Union Gas Utilities, Inc., repre- 
senting a substantial cash investment b y erican Commonwealths Power 
Corporation. The depreciated value of the property of Union Gas Corp. 
and other subsidiary companies whose stocks are to be acquired by Union 
yee: Inc., including value of leaseholds and wells estimated by Mr. 
Davis, is r ed by Ford, Bacon & Davis, Inc., Engineers, as 
of ‘Aug. 
ing 


report 
= Ass at $9,216,225. 
_—Under the terms of the indenture a sinking fund is to be 
grevided | Fa, we series A bonds, 6 eo payments to the trustee in cash 
or he series A bonds at par, on Aug. 1 of each year at the rate of $100,000 an- 
from 1929 to 1931 incl., $150,000 annually from 1932 to 1934 incl., 
275,000 annually from 1935 to 1937 incl. All payments received by 
ne trustee are to be applied to the pees of bonds at prices not exceeding 
the current redem —_ rices or, if bonds are not so obtainable, such funds 
shall be used for t emption of bonds to be selected by lot. Through 
the oe of the sinking fund, more than one-half of this issue of bonds 
wa Li, ed prior to maturity 
ur pose.—Proceeds will be applied in payment of a portion of the cost 
of ‘tae capital stocks of Union Gas Corp. and of the other subsidiaries to be 
acquired by Union Gas Utilities, Inc., and for other corporate purposes. 


United Public Utilities Co.—Zarnings.— 
{Combined earnings of the operating ra of ge ae 
Years Ended— June 30 '27. 26. a; 
earnings MS: wh 414 


ec. 31 

NES ae agy 8188 B88 Dee a1 606 

ma. otner 

Oper Hed inc.) but before deprec.. 1,003,177 978,527 «952,208 


a Net earns. Seen =. 

and ge = income ta: 
a et uirements on a $5, ,000 
. lst lien 6% gold bonds, 


Ann. ines uirements on $1,850,000 
r 
U.P ere 2-yr. 54% gold notes 


Bal. avail. for deprec. & Fed. inc. 
ow. oro on common stock 





deprec. 


$831,211 $813,169 $789,206 


333,000 
101,750 


333 ,000 
101,750 


333 ,000 
101,750 





$378,419 $354,456 





a The net 


include $11,547 
4 the years - une 30 0 1997 a 


817 at b oot, 679, poperieety, 
f and Dee. 31 311 nd and 1925 for estimated 
properties for the $... of those 
Le a expenses of $79.1 176. 


f certain 1 
a and ontede reported non-recurring net 
485 and $80,7 4. reapectively, "for those years. 

Goacelitedes Balance Sheet cf Company and Subsidiaries. 
Liabilities— 
$12,618,293 
264,01 


9| Funded debt 

03 ,085 | Accounts gems 

42, Consumers ts_ 

134,240 | Accrued taxes, vowed than 
Federal incom 


3 


2S: 
Gs S8eer8s 5388 


Sundry notes & accts. rec 
Mdse., mat'ls & 4 
Prepaid insuran 


— 


Inv. in secs. of affil. cos__ 
Fund for acquis. of secs. 
of subsidiaries 
Miscellaneous deposits. 
Miscell. investments_ ___ 


Deferred cha 
—_—— olders in cap. of subs_ 
Total (each side) $13,607 ,048 | Surplus 


x Represented by 175,000 shares of no par value.—V. 124, p. 9908. 


United Light & Power Co. (& Subs.) .—Earnings.— 
Period End. Sept.30— _1927—9 Mos.—1926. 1927—12 Mos —1926. 
Gross earn. of sub. Co. _ .$33,170,019 $29,610,534 $44,808,745 $40. 611,291 
Less inter-Co. trans.._ 1,533,884 1,500,037 2,064,387 955,461 
655,829 


Total gross earnings __$31 aot 138 $28,110,497 $42,744,357 
Operating expenses $15,456,612 $13,804,349 $21,203,078 $18,625,347 
1,779,8 2'525,266 2,403,601 


charge. to oper._ 3313 218 ’ ° 
Taxes, general & income 2,627,889 2.424.434 3,478,924 3,151,319 


33a ye 


Res. for contrib. for ext- 
Res. for uncoll. accts - .. 
Miscellaneous reserves. 
Equity of minor. stock- 


og 
= nes 


— 





es 








Total op. ex., main. & 
$20,397,719 $18, 008 yd $27. 207 .269 $24,180,269 
1 883 387 1,955,461 


Total oper. expenses _ _$18,863,836 $16.508,640 $25,142,882 $22,224,807 

Net earn. “-, .. we e 772, 299 11,601,857 17,601,475 16. 431. ,022 

1,798,499 851 ‘637 2'515.803 2:050,728 

Net earns., all gowns is. 570,799 $12,453,494 $20,117,278 $18,481,751 
Int. on bonds & 

3,186,052 4,347,559 4,378,792 


of sub. cos. due public 3,234,472 
$11,336,327 $9,267,442 $15,769,719 $14,102,959 


Less inter-co. transfers _ . 











Dividends on pref.stks. 
of sub. cos. due pub- 
lic & propor. of net 

attributable 
2,418,129 2,193,136 


2,199,095 2,910,308 





Gross inc., qvaltebie to 
United L. & P. Co.__- 
Interest on funded debt . 
Other interest... ..___- 
Prior pref. stk. divs 


$8,918,197 $7,074,306 $12,570,625 $11,192,651 
2,410,756 2,462,389 3,213,847 3,125,359 

693 ,649 303,617 884,00 71,011 

546,412 421,788 706,185 537 ,807 

$7,766,592 $7,058,473 

1 OT hee 999 826 


$5, 267.380 $3,886,512 
07,080 324,000 





A’ pref. divs... 1,338 754,936 
Class ‘‘B’’ pref. divs... - 330 310 243 ,000 





Surplus earn., avail. for 
deprec., amort. & com. 

. di $4,255,733 $2,888,576 $6,423,349 $5,734,647 

Note _—Dividend declared and pass | by American Light & ieee. Ces ’ 


in com. stock on June 30 1927, ncluded in the above f 
125, p. 1840. 


United Public Service Co.—EZarnings.— 
emabiped  saruenge of the operating subsidiaries of the compe, y:} 
ears E ryt 3 Ee Dec. 31 '26. eo. at 5. 
Gross phn $4,522 $4,427,246 PG 306.7 57 
Oper. exp., “tol, maint. and taxes 
(other than Federal inc.) but before 
depreciation and depletion 


a Net’ before is. a Cages. deplet., 
and Federal 
Int. SSaulseapente aa ones securs. of subs _ 
Ann. int. requirements on $2,400,000 
U. P. 8. Co. 15-year coll. tr. 6% 
gold bonds, series A 
Am. o, requirements on $1,550,000 
j . Co. 2-year 6% gold notes. 


2,634,650 2,586,616 2,525,961 





$1,887,630 $1,840,630 $1,770,796 
31,000 731,000 731,000 
144,000 
93,000 
$919,630 


154,000 


144,000 
93,000 
$872,630 
154,000 


144,000 
93,000 
$802,796 
154,000 





Ann, div. requirements on 22,000 shs. 
U.P.8. Co. $7 div. ser. pref. stock. 


Bal. avail. for deprec., de 1. = 
Fed. inc. aime & for « 
com, stk. of U. $765,630 $718, = $648,796 
a The net penn ete $11, ef $40,817 and $94,679, respectively 
for the years ended June $0, 1927 and Dec. 31 1926 and Sos for estimated 
net earnings of certain properties “for the portions of those years ty: 
soguieere. and exclude reported non-recurring net expenses of $139 “O13, 
$160,864 and $120,924, Teapeceively, for those years. 
Consolidated Balance Sheet of Company and Subsidiaries, June 30 1927. 
Liabilities— 
$23,113,912 
567 ,063 
Accts. rec. (consumers) - - 
Sundry notes & accts. rec 


Mdse., mat’ls & supplies. 
— insurance, taxes, 








ts 
Accrued taxes, —7 than 
Federal incom: 
Accr, int. on funded debt 
usted credits 


panes 

Res. for depletion 

Res. for retirement 

Res. for contrib. for ext. 
1} Res. for uncoll. accts- ~~ 


bsi ; 
Miscellaneous go ~ 
Miscell. investments_ -_. 
Deferred charg 





$24,944,522 
ted by 22,000 shares of no par value. 
—— of no par value. 
ote a lance sheet gives effect as of June 30 1927 to acquisition of 
properties acquired on Aug. 2 1927.—V. 125, p. 1841. 


Warren Street Ry.—Holders of 2nd Mtge. 5% Bonds 
Given Exchange Offer.— 


The ay A of 2nd mtge. 5% henge. due July e 1931, who were recently 
given the ymage of exchanging their bonds f r $6.50 dividend series 
ee rs of the Associated Gas & & Electric O0., on the basis of 16 
of pref. o- for each $1,000 bond, and who still desire totake ad- 
pT. er should forward their bonds by ed mail to the 

pany, me 2015, 61 Broadway, N. Y. i? rior to Nov. 

30 1927, as “the offer will withdrawn on that date.—V. 122, p. 2045. 


Washington Water Power Nay pas marnings saat 
Period End. Sept. —Month— 
p 7 ,694 390, Tite °36. 3,067, 757 
327704 pt 034 $3" 3.859.916 3,554,422 


285,937 174,766 3,379,331 2,967,243 


7 (each side) 


—V. 125, p. 2150. 
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Waterbury Gas Light Co.—Offer for Stock.— 
See ties Commonwealths Power Corp. in V. 125, p. 2385.—V 
121, p{l » 


West Boston Gas. Co.—Stock Issue Approved.— 

The petition of the company for authority to issue 42,000 shares of 
additional capital stock of $25 par has been approved by the Massachusetts 
Department of Public Utilities. The proceeds will be applied to the can- 
cellation of $848,451 of notes and the remainder to the payment of obliga- 
tions incurred for extension and additions to plant and property. subse- 
quent to July 31 1927, which are not properly capitalizable.—V. 125, p. 
1841. 


West Chester (Pa.) Street Railway.—Plan of Readjust- 
ment of Securities.—A plan for the readjustment of securities 
of the company dated Sept. 15 1927, has been formulated 
and is being promulgated, and has been approved by 
O. Howard Wolfe, Chairman; John T. Collins, Jr., Samuel 
Marshall and Edmond W. Palmer, constituting the security 
holders protective committee, as appointed by first mortgage 
bondholders, second mortgage bondholders, secured holders 
of promissory notes, preferred stockholders and common 
stockholders. 


All inquiries regarding this plan should be addressed to either O. Howard 
Wolfe, Chairman care Philadelphia-Girard National Bank, 421 Chestnut 
St., Philadelphia, Pa., E. H. Biddle, Sec’y of committee 20 South High S8t., 
West Chester, Pa. 

The bonds, notes, preferred stock and common stock of the company 
which may be deposited under and participate in the plan are (1) Ist mtge. 
5% gold bonds, due Aug. 1 1932; (2) Ist lien & collateral trust sinking fund 
gold bonds Series A. 6%, due Oct. 1, 1939; (3) secured promissory notes 
(4) 7% particip. cumul. pref. stock; (5) Common stock. 

The ccpestiess are: Philadelphia-Girard National Bank, 421 Chestnut 
8t., Philadelphia, and National Bank of Chester County, West Chester, Pa. 

statement by the treasurer of the company to the Security holders 
approved by the readjustment committee goes into great detail regarding 
the corporate history of the company giving(1) review of development of 
the present financial structure. (2) motor bus investment. (3) causes of 
resent financial difficulties; (4) Physical condition of the property; (5) 
future prospects of the railway property; (6) future prospects of motor 
bus investment; (7) requirements for working capital and new equipment 
and (8) proposed new management. In conclusion the statement says 
in part: 
t the present time the Railway and Motor Bus Lines may be looked 
upon as one system. It is, without question, vital to the interests of all 
who would wish to see their investment conserved that this condition be not 
changed. Should the ay ! of this system be maintained, as contemplated 
in the readjustment plan, it is reasonable to expect that the new securities 
will appreciate in value. 

On the other hand, it is equally apparent that either apathy on the part 
of present security holders or any action taken by them to defeat the 
purpose of this plan, would probably result in destroying all opportunity 
of recovery of any appreciable value of present holders. 

The two-fold aim of the committee has been to preserve this unified 
position and to provide the holders of old securities with new securities which 
substitute a just and equitable position for that which obtains by virtue 
of present holdings. 

he present Ist mtge. 5% gold bonds are in default through the failure 
to meet their int. on Aug. 1 1927. The Ist lien & coll. trust sinking fund 
gold bonds will shortly be in default when their interest is due on Oct. 1 
1927. Dividends have been passed on the preferred stock for three quarterly 
dividend periods. Obviously this is not a situation with which to temporize. 

Finally, there is an important factor which has engaged the attention of 
the committee, namely, the possiblity of a joint effort on the part of the 
electric railway companies throughout the territory surrounding Phila- 
delphia, to co-ordinate their services, in some cases through merger. 

One of the most valuable assets of this company, together with that 
occupied by the constituent Motor Bus interests, is territorial position, 
being situated as it is at the western terminus of the new Electric Lines of 
the Pennsylvania RR. at West Chester and in the case of the Bus company 
reaching the wing suburban sections to the west and southwest of me- 
tropolitan Philadelphia. 

ile the committee does not see any immediate probability of this 
taking place, it is of the opinion that this factor alone is of sufficient sub- 
stance to recommend itself as ample cause for the unanimous assent of all 
security holders to the plan. 
Digest of Plan of Readjustment. ° 
Securities of Old Company Outstanding to be Dealt With Under Plan. 
st mtge. 5% bonds bearing interest 5%, dated Aug. 11902... $838,000 
2nd mtge. 6% bonds, dated Oct. 1 1924........-.........-.- 178,500 
Demand promissory note dated Dec. 31 1925, bearing int. at 

Se Oe OOP BI, co senesc eo cccesguecsnses An ian al05,000 
Promissory note dated Jan. 2 1927, due Jan. 2 1928, secured 

by $119,000 2nd mtge. bonds 95,000 
Demand note dated July 20 1925 in the sum of $13,612.50; note 

of peoples Transportation es endorsed and discounted by 

old company dated Aug. and Dec. 1924, in the sum of $38,- 

000; note of Chester County Traction Co., dated July 27 1926, 

endorsed and discounted by old company, for the sum of 

$5,000. all secured by 2nd mtge. bonds in the sum of $90,000- 
‘Promissory notes dated Oct. 7 1926, and Jan. 27 1927, secured 

8 FU eS SS eee eee eee 
Notes dated Dec. 31 1924, due Dec. 31 1927, each in the sum of 

$5,000, and each secured by $7,500 2nd mtge. bonds- ------- 
Notes aggregating $26,000 dated Oct. 8 1926, and note of 

$5,000, dated Dec. 27 1926, of the Peoples Transportation 
oe? endorsed and (or) guaranteed by West Chester Street 

Railway and secured by $47,000 2nd mtge. bonds 


56,615 
15,000 
25,000 


31,000 
$327,618 


er iccid hi eitn he ehddanchahkantnn = conteectecdaw J 


a Secured by (a) 1st mtge. bonds, $11,000; (b) 2nd mtge. bonds, $132,000; 
(c) Demand note of Chester Valley Electric Light, Heat & Power Co. to 
old company and end and guaranteed by old company, $18,998; 
(d) Demand note of Coatesville Electric Light, Heat & Power Co., 

,to the old company and endorsed and guaranteed by old company, $73,449; 
(e) Demand note of Peoples Transportation Corp. and endorsed and 
guaranteed by old company, $50,000. 

An addition to the foregoing there are claims by the public authorities 
and other parties alleging money due for taxes, construction, materials 

ed, labor, &c.; also current accounts, which will not be disturbed 
under this plan. 
Qbligations to Remain Undisturbed.—Car trust agreement of J. G. Brill 
o., dated Dec. 22 1924, given in part payment of the purchase price and 
able in monthly installments, total amount erveivel, $2,418. 
ther Debts & Claims.—The readjustment committee shall have the right 
to negotiate or arrange the readjustment, acquisition or settlement of claims 
for taxes, materials furnished and such other debts, obligations or claims, 
arising as a result of operations or under franchises or otherwise, 
as may not be included in the foregoing itemization. 

Met of Readjustment.—The readjustment may be effected through a 
new corporate or , if deemed advisable, by amending the present charter 
of the old company in any respects the committee may find necessary, or 
by forming one or more corporations, which may include the old company. 
If it shall be deemed papenes organize a new company, title to the street 
railways, equipment, franch , securities, rights and other property of 
the company, and such cash as may be available, will be transferred 

to the new nay. 

New Securities.—The stock herein provided for may be issued by the 
old com; y or by the old company (as amended), or by one or more new 
com to be formed acquiring the property of the old company. 

C A Stock.—Authorizei not to exceed 25,000 . (par $50, or 
smaller par, or without par value). Class A stock is to bear non-cumul. 
divs. at rate of $2.50 a share per annum, stock to be red. all or part, at 
$52.50 a share, li have preference over the Class B stock and common 
stock as to assets on liquidation to an amount of $50 per share. Holders 
of said Class A stock will have same voting rights as holders of common 
steck: one vote for each share held. A sinking fund shall be created for the 
purpose of retiring Class A stock, and commencing on or-b2fore June 30 








1933, there shall be deposited in a special fund a sum equivalent to 2% of the 
gross of the railway property for the prece jing year, including divs. 
received from the subsidiaries. e money so deposited shall be used to pur- 
chase Class A stock, first through call for tenders, second, in the open 
market, third, by lot, at a price not exceeding $52.50 per share, which 
stock when so purchased shall be cancelle1. 

Before any dividends shal] be paid on the common stock, there shall 
shall have been retired by or through the sinking fund, or otherwise, at 
least $25.000 par value Class A stock. When the above conditions have 
be2n cemge d with and the dividends have been paid on the Class A and 
the Class B stock (as statei), then the directors may, at its option, declare 
a dividend on the common stock, not to excee $.50 per share in any year, 
and provided further, that if in any one year more than $25.000 par value 
Class A stock is retired, any amount in excess of said $25,000 shall be applied 
towards the amount to be retired any any succee ling year or years and these 
provisions shall remain in full force and effect as long as any Class A stock 
shall remain outstanding, and provided further that, whenever an any one 
year there shall have been declared and paid a dividend of $2.50 per share 
on the Class A stock outstanding, and whenever in any one year there shall 
have been declared and paid a dividend of $3 per share on the Class B 
stock outstanding, and whenever in any one year there shall have been 
declared and paid a dividend of $.50 per share on the common stock out- 
standing, any additional amount or amounts declarei as dividends during 
the same year shall be divided and awarde 1 equally share per share upon 
Class A, Class B and Common stock. 

Class B Stock..—Authorized not to exceed 17,500 shares (par $50, 
for a smaller par value, or without par value.) Class B stock shall 
junior to Class A stock and after a div. has been 
of $2.50 per share on the Class A stock, Class B stoc 
receive a non-cumulative dividend of $3 per share. 


or 
be 
aid in any one year 

shall be entitled to 
Upon liquidation or 
dissolution Class B stock shall be entitle 1 to receive after the Class A stock 
has been paid in full (as above) $50 per share, and shall be red., all or part, 
at $52.50 per share, and on such terms as may be determined by the — 
tors. No prior liens shall be placed on the property (except Class A stock) 
without the unanimous consent of the voting trustees, if any, not upon disso- 
lution of the voting trust, unless the same shall be consented to by 75% of 
the holders of Class B stock. Holders of the Class B stock will have the same 
voting rights as holders of the Class A stock and the common steck; one 
vote for each share held. No dividends shall be paid on the common stock 
unless dividends shal] have been paid at the full non-cumulative rate for 3 
consecutive years on al] Class B stock. 

Before any dividends shall be declared and paid on the Common stock, 
there shall have been retired by or through the sinking fund, or otherwise 
at least $25,000 par value Class A stock. When the above conditions have 
been complied with and the dividends have been paid on the Class A and the 
Class B stock then the directors may at its option declare a dividend on the 
Common stock not to exceed $.50 per share in any year, and provided further 
that if in any one year more than $25,000 par value Class A stock is retired, 
any amount in excess of said $25,000 shall be applied towards the amount 
to be retired in any succeeding year or years and these provisions shall re- 
main in full force and effect as long as any Class A stock shall remain out- 
standing, and provided durther that, whenever in any one year, there shall 
have been declared and paid a dividend of $2.50 per share on the ClassA 
stock outstanding as aforesaid, and whenever in any one year there shall 
have been declared and paid a dividend of $3 per share on the Class B 
stock outstanding, and whenever in any one year there shall have been 
declared and paid a dividend of $.50 per share on the Common stock out 
standing, any additional amount or amounts declared as dividends during 
the same year shall be divided and awarded equally share per share upon 
Class A, Class B and Common stock. 

Common Stock.—Authorized not to exceed 50,000 shares, (par $20, or 
without par value, or of such par value as may be fixed). Holders of 
Common stock shall be entitled to one vote for each share held. 

Voting Trust.—The readjustment committee shajl have power, n its 
discretion, to create a voting trust or voting trusts for all or any of 
the class A and (or) class B and (or) common stock and to cause such stock 
or any part thereof to be deposited thereunder, for the purpose of pro- 
viding for representation of public authorities or of holders of any class 
of stock on the board of directors, such voting trust or trusts to be for such 
period or periods and to contain such provisions as the readjustment com- 
mittee in its discretion may prescribe. 

Distribution of New Stock.—There shall be deposited with the depositaries 
named or with the readjustment committee new stocks as below set forth, 
and the committee or depositaries under direction of the committee will 
apply and make distribution thereof on behalf of the Ist mtge. bondholders, 
2d mtge. bondholders, secured noteholders, preferred stockholders and 
common stockholders as follows: 

No.of Prin. 


A. Class A Stock— Shs. Amount. 
(1) To holders of 1st mtge. bonds to the extent of 100% of 

Pipe OT ar catdeini aiabihtdis aedeed aces 16,760 $838,000 
(2) To holders of promissory note secured by list mtge. 

gold bonds to the extent of 100% principal of collateral 











RES paw ate te pe SN ag ORE Dette RE, UPR IN 220 11,000 
(3) To holders of demand note of Chester Valley Electric 
Light, Heat & Power Co., to the extent of 100% of the 
2 el RA Ns RNS EAE ED, eR a tT 380 18,998 
(4) To holders of demand note of Coatesville Electric Light, 
Heat & Power Co. to the extent of 100% of the principal 
Cn ae Le aie aededine ide ebiietacarain 1,469 73,450 
B. Class B Stock— 
(1) To holders of 2d mtge. bonds to the extent of 100% 
of their holdings__________ RD fg APRA NE ALE ENS MEE 3.570 178,500 
(2) To the holder of demand note dated Dec. 31 1925 to 
the extent of 100% of the 2d mtge. bond collateral secur- 
ing. i a eal eae RE A ai ch RS 2,640 132,000 
(3) To holder of old company’s promissory note dated 
Jan. 2 1927 and due Jan. 2 1928, to the extent of 100% 
of the collateral security of note______________-- _... 2,380 119,000 
(4) To the holder of note of old company dated July 20 
1925 and the notes of Aug. and Dec. 1924 and July 27 
1926, endorsed and discounted by the old company, to 
the extent of 100% of the collateral security of notes... 1,800 90,000 
(5) To the holders of promissory notes dated Oct. 7 1926, 
Jan. 27 1927 and Dec. 31 1924 to the extent of 100% of 
the collateral security of notes______-__.____--------- 1,220 61,000 
(6) To holders of promissory notes of Peoples Transporta- 
tion Corp. endorsed and (or) guaranteed by West Chester 
Street Ry. and secured by $47,000 2d mtge. bonds, to 
the extent of 100% of the collateral securing notes__--- 940 47,000 
(7) To holders of preferred stock to the extent of 50% of 
the principal lil ge haat a A, = i ACG i AO 1,861% 93,075 
C. Common Stock— 
(1) To holders of old compensa ’s lst mtge. bonds at rate 
of one share for each $100 of bonds________-_--_-___. 8,380 167,600 
(2) To holders of 2¢ mtge. bonds, one share for each $100 
ag a ili la lt ec a an ta a aE 1,785 35,700 
(3) To holders of preferred stock at the rate of two shares of 
common stock for each share of preferred stock held____ 7,446 148,920 
(4) To holders of old company’s common stock at the rate 
of one share of new common stock for each share of old 
i SE OEE TENOR aE IIE a RT 20,000 400,000 
Table of Exchange of New for Old Securities. 
Will Receive Cc n0n 
Existing Securities— Outstanding. Class A Shs. Class B Shs. Shares. 
timtge. bends------- $838, st ) —l(CtéC rh 
Caninenrath wre “se ‘ton need 
ecur ro notes ‘ d — cman 
_elwe.-.... TR ae 186114 7.446 
Common stock - - - - ---- a snasas jj «seen i 
, $2,530,263 18,829 14,411% 37,611 


Stock to be Escrowed as Security for the Class A and the Class B Stock.— 
(A) There shall be de ted with a bank or trust company as escrowee 


to be named by the ustment committee, all the capital stock of Coates- 
ville Electric ht, Heat & Power Co., except eno to qualify 
directors, also the lease with the Chester Valley El ic Co., lessee. 


(B) There shall be deposited with a bank or trust company as escrowee 
to be named by the readjustment committee all the capital stock of Chester 
Valley Electric Ligne. Heat & Power Co., except ugh shares to qualify 
directors. the lease 


. also Co., lessee. 
« (C) There shall be deposited all the capital stock of the Chester Valley 
us 


, Inc., presently to be issued to the West Chester Street Ry., 
with a bank» r5 rust company as escrowee. 
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(VD) There shall also be deposited all the capital stock of Peoples Trans- 
Portation Corp. owned by the West Chester Street Ry., a tt. i, 
trust company as escrowee, except such shares necessary to qualify directors. 

The above stocks shall be placed with the escrowee for the following 


e escrowee shall collect the income on said stocks, if any, and(or) 
any income in respect to the ownership of such stock received by new 
company or old company (as amended) from any source whatsoever,and 
said dividends or earnings as above stated shall be turned over to the 
old company (as amended) or the new company, and shall be used for 
the following purposes: 

To retire the debts and securities of the old company (as amended) the 
new company or the old company in the discretion of the board of directors. 

To pay dividends on class A stock. After paying dividends on the class 
A stock as above stated in the plan, to be used for payments of dividends 
on class B stock. 

Upon liquidation or dissolution of the old company (as amended) or 
the new company, or in the event of a sale prior to the dissolution or liquida- 
tion of said company, any sum or sums realized from the sale or liquidation 
of the Capital stock of the Chester Valley Electric Light, Heat & Power Co 
and(or) the Coatesville Electric Light, Heat & Power Co. - eee) the 
ne of said companies with the Chester Valley Electric Co., lessee, shall 


For the purpose of retiring, at $50 per share, the class A stock to be issued 
to the Philadelphia-Girard National Bank in exchange for the two notes 
of the said companies now held by it, which notes shall be deposited in 
escrow with the bank or trust company designated to hold the capital stock 
and leases of said companies. and provided, further, that the Philadelphia- 
Girard National Bank shall be entitled to receive the equivalent of interest 
at the rate of 5% per annum on said two notes from Aug. 1 1927, less any 
dividends which it may have received on the class A stock (mentioned above 
— A3 and A4). 

——— any sale of the leases herein mentioned, the Philadelphia-Girard 
National Bank shall have the right to bid for and purchase said leases 
and shall have che right to use the notes in payment for the leases. If 
any outside bids are not received for more than the principal amount of 
the notes, together with interest which may be due on the notes, then the 
Philadelphia-Girard Nacional Bank shall accept the leases in full payment 
of the notes and interest, and the leases shall thereupon be assigned and 
transferred over to the bank or its assigns, and the class A stock which it 
received therefor shal] be delivered to the escrowee and be cancelled. 

(1) The escrow agreement sha!l contain a provision that the notes shall 
be renewed from time to time by the bnak and the companies executing 
the notes, so that the notes will not be outlawed by the Statute of Limitations 
of the Commonwealth of Pennsylvania. The escrow agreement shall also 
contain a Dn mw | that at the expiration of 5 years from the date of escrow, 
the Philadelphia-Girard National Bank, or its assigns, shall have the right 
to exchange che class A stock (which it received for the light and power 
companies’ notes as provided in the plan) for the notes; and upon delivery 
to the escrowee of the class A stock, the notes above mentioned shall be 
returned to the Philadelphia-Girard National Bank, or its assigns, pro- 
vided, however, that in the event that dividends shall have been pai 
said class A stock during the last three years preceding the expiration of 
the aforesaid five-period, to an amount equal to $2.50 per share per annum, 
then and in that event, at the option of the company, the escrow shall 
remain in full force and effect for an additional period of 5 years. 

(2) The escrow agreement shall also provide that the voting trustees, 
if any, or the board of directors of the old company (as amended) or the 
new company, shall have the right to purchase from the bank, or its assigns 
the class A stock received by it in exchange for the notes above mention 
at any time at a price equivalent to the principal amount of the notes, 
together with interest at the rate of 5% per annum as heretofore stated, 
less the dividends which it may have received on said stock. 

3) The escrow agreement shall also contain a provision that when the 
Philadelphia-Girard National Bank has received the cipal amount of 
the notes, together with interest as above stated, the class A stock shall be 
delivered to the escrowee for cancellation and the Philadelphia~Girard 
National Bank shall have no prior interest or lien in any way upon any 
pon a of the proceeds from said sale which may be in the hands of the 


escrow 
att The balance. if . seg. after paying said notes as above mentioned, 
ll be used, for the purpose of retiring class A stock, second, for 
mm Bo class Bae stock, and third, to be divided equally per share amongst 
the common stockholders. 

(E) Upon liquidation or dissolution of the old company or the new come 
pany, or in the event of a sale before dissolution or liquidation, the respec- 
tive escrow agreements shall rn that any sum or sums realized from 
the sale of the capital stock of Peoples Transportation Corp. or the sale cf 
any of the capital stock of the Chester Valley Bus Lines, Inc., as now 
owned by the old company and(or) which may be presently issued to it, 
shall be used for the following purposes in the order mentioned: 

(1) For the purpose of retiring class B stock. 

(2) If there shall be any balance ieft after retiring the entire amount of 
> . pw 4 outstanding, the same shall be used for the purpose of retiring 
class A stoc 
m >) For the equal distribution per share amongst all the common stock- 

olders. 

The escrow agreement shall provide that if the old company (as amended) 
or the new company shall exercise the option which the old songene now 
has, to purchase the balance of the stock of the Chester Valley Bus Lines 
Inc., and does so purchase it, then and in that event the stock so purchas 
shall be peeoee in escrow with the same escrowee, and upon dissolution or 
sale as above stated, we Ayr of said sale of all of said stock shall be 
distributed as follows: Jo of the proceeds to be used for the pu of 
retiring the class A ae 45% to used for the purpose of retiring the 
class B stock; provided, however, that should the 55 Y, be more than enough 
to retire all the class A stock, then and in that event the balance, if any, 
shall be used for the purpose of retiring the class B stock. 

Upon the retirement of all the class A stock, the escrow agreement shall 
be terminated and all of the capital stock heretofore mentioned remaining 
in escrow shall be delivered to the old company (as amended) or to the 
new company, or its successors or assigns. 

Comparison of Capitalization Debt and Fized Charges. 


Outstanding Ann. Fized 
Old Co eo Charges. 
ist mtge. $838 ,000 1,900 
2d mtge. on 178, 500 10,710 
Secured promissory notes (int. computed at 6% 
per annum) 327,612 19,657 
Preferred stock 
Common stock 1,000, 


$2,530,262 $85 
New Company.—The new company, if the plan is adopted, will not have 
any fixed charges.—V. 125, p. 1973. 


Wilmington Gas Co.—Earnings.— | 
12 Months Ended— 

Gross earni 

Operating expenses 

Interest on long term debt 

Other interest 

Amortization of debt discount & expense 

Other ap te nay 

Interest d 





g. 31°27. Dec. 31°26. 
4° 245, 123 $1,218,070 
799,18 764,95 





—V. 125, p. 650. 


Wisconsin Power & Light Co.—Earnings.— 
Period End. Sept. 30, 7— 


INDUSTRIAL AND MISCELLANEOUS. 


er Prices.—On Oct. 31, Revere Refinery reduced price 1 
re 4 Ib. On Nov. 1, Arbuckle Brothers reduced price 10 ai 
perjb. On Nov. 2, Revere again reduced price 10 pts. to 


won Die Co.reduces wages 10% at Massachusetts 
, effective Oct. 31.—Boston ‘‘News Bureau,"’ 


peetinet 8 
.to5 
Po .70C. Os 


Cotton M 
Nov: I, p. 1. 


at Lowell, 


5 ai Wage Cuts —Pep 





Postum Co., Inc., x" Creek, Mich., Establishes 8-Hour Day.—New 
“Times,” Nov. 2, 38. , 

Tire Price Reductions. i Nov. 1, Firestone Tire & Rubber Co. reduced 

pressure and balioon tires in its first grade (Firestone) 

on was made in prices of tubes or of Courier and 

of Firestone tubes.—New York oe Post,"’ Nov. 


1, p.. 33. 

diner Gompanies Meet Tire Price Cuts.—Amo . Rubber, 
Goodyear, Goodrich, Py Sematne. Ajax, om ilies LE ‘others.— 
Wall Street Journal,’ 

Matters Covered in} “Chronicle” Oct. 29: (a) First annual meeting of 
a meeting of Cotton Textile Institute.—Review of activities by Pres. 

D. Hines.—Increasing the demand for cotton textile ae. one of 

Tassivase? s branches of work, p. 2327. (b) Spring dating a eat py. rubber 
and tire manufacturing companies .— to take effect , Pp. 2328. 
(c) New York Curb transactions week ending 0 Oct. 22 : on eben PD. 
2337. (d) Frank C. Lowry elected president, New York Coffee & Sugar 
Exchange, p. 2338. (e) Prastess of defunct brokerage firm of George F. 
Redmond & Co., Boston, pay 5% initial dividend, p. 2338. 


Aetna Mills.—Balance Sheet June 30.— 
[As filed with the Mass. Commissioner of Corporations.] 
Assets— 1927. 1926. |  Ltadilities— 1927. 
Real estate, mach., | Bveserved stock... $490,000 
land and water Com. stk. & surp. 4x433,610 
be 1 459 $1,694,104 Mortgage bonds... 500, 
755, 543 812,815 Accounts payable_ 128,005 
248,765 Notes payable_... 550 


120,443 | Res. for deprec-_-_ 
606 | 


1926. 
$490 ,000 

646,988 

500,000 


Prepa , 8,485 | 
Sinking fund 17,971| Total (each side)$2,101,615 $2,997,189 
x Represented by 16,500 shares of no par value.—V. 121, p. 2158. 


American Bank Note Co.—E£arnings.7;— 

Period End. Sept. 30— 1927—3 Mos.—1926 1927—9 Mos.—1926 
wOpernting profit $674,219 $613,012 $1, tt po of $1,637,097 
58,28 145,143 


er income 42,846 1 126,277 ‘ 
$671, 298 $2,041,663 $1,782,240 
67,138 203, 195,759 
Misc. charges, &c 68,620 275.667 196,982 


Net income ; $53E,535 $1, 583. 405 $1. 598. 500 
Preferred dividends - - - - 67 ,435 67 ,435 202,304 2,304 
Cemmon dividends - - - - 247 ,262 197,810 741,787 303° "430 
$618,314 $593 ,765 


Surplus $270,290 
Shrs. com. ry" outstand- 
494,525 494,525 494,525 
525 shs. (par $10) - -_ - $0.99 $0.94 $2.74 $2.44 
x After expenses and Federal] taxes.— 


Consolidated Balance Sheet Sept. 30. 


1927. 1926. 
Assets— $ $ 

Real est., bidgs. 

machinery, &c__10,847,840 10,609, mt 
Material & supp -. 2,656,044 
Accts. & notes rec. 1,377, 179 
Marketable invest. 1,556,581 
Contract deposits _ 107,389 
Loans on coll.(sec.) 850,000 
,535,440 
267 ,242 








Total income 
Depreciation 








1927. 1926. 
Liabilities— $ & 
6% pref. stock.... 4,495,650 4,495,650 
Common stock... 4,945,250 4,945,250 


6% pref. stock of 
387,605 386,410 


foreign subsid’s_ 
Accts. pay., incl. 

reserve for taxes. 1,009,070 879,588 

Adv. cust’s’ orders 270,049 157,220 

314,697 265,245 

664,159 639,323 


Divs. payable - - -- 
105,951 735, 378 7,217,183 6,816,816 


Special reserves ___ 
19,303,665 18,585,502 19,303,665 18,585,502 
Note.—The foregoing statement is before giving effect to transactions of 
qubeidiery companies outside of North America since Dec. 31 1926.— 
p 


American Basic-Business Shares Corp.— Definitive Ctfse 

The holders of the interim receipts for fixed trust shares have been notified 
that definitive bearer certificates are ready for delivery at the Equitable 
Trust Co., 37 Wall St., N. Y. City, upon surrender of such interim receipts. 
—See V. 125, p. 1196, 917. 


American Bosch Magneto Corp.— Earnings. — 

Period End. Sept. 30— 1927—3 Mos.—1926 1927—9 Mos.—1926. 
ee hice men $1 a3 030 $3,175,673 $4,702,595 $9,987,651 
Operating profit 170,096 72,023 363,164 417,837 
Depreciation _ - - - - -- ge 55,248 71,632 167,850 173,694 


Eg (bef. Fed.taxes) $114,848 $391 $195,314 $244,143 


. 125, p. 1196. 
euaetianl Brown Boveri Electric Corp. (& Subs.).— 
Quar. End. Quar. End. Quar. End. 9 Mos. End. 
Period— Sept. 30°27. June 30'27. Mar.31'27. Sept.30 '27. 
Oper. profit $395,520 $139. 759 loss$169,184 $366,095 
Other income :963 3,272 135,728 326,964 


$483 483 $283. 031 loss$33 ,456 $693,059 
275,826 617 280,254 844,699 


x$207 ,657 leases. 586 loss$313,710 loss$151,640 
x Before Federal taxes.—V. 125, p. 


American Hide & Leather es .tiaas Balance Sheet .— 
Sept. 30°27. Dec. 31°26. Sept. 30°27. Dec. 31°26 
Liabtlities— $ & 


7% pref. stock. _..10,000,000 11,500,000 
Common stock - . .11,500,000 11,500,000 
Notes payable.... 2,000,000 2,500,000 
Trade accts., wages 

& taxesaccrued. 499,519 337,886 
Deprec’n reserve__ 3,076,699 3,096,488 
Reserve for contin- 


Special reserve - .. 
Deferred charges. -_ 

















Gross income 
Int., deprec., &c 





Assets— 3 
Cost of properties. 24,848,385 25,539,212 
Notes & stocks of 
outside cos 296,140 
Hides, skins and 
° ’ 6,184,505 
Notes & accts. rec. 2,212,079 1,616,889 
Loans received -_-. 
383,020 


Mise.inv.é&adv.. 158,512 
. prems., &c_-_- 67,134 
Cash 458,254 
63,773 





J | Capital surplus- -. 
83,239 | Surplus 5, 729, 276 


Total (ea. side) _33,753,362 


436,901 
5,524,821 


34,916,288 





Other curr. assets_ 
—V. 125, p. 2390. 


American Metal Co., Ltd.—Zarnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net income after charges, 
$587 588 $705,728 $1,775,860 $2,098,881 


Fed.taxes, deprec.,&c. 
Shares of common s 
594,777 594,157 594,777 594,157 
$0.84 $1.04 $2.54 $3.09 


R44 (no par) - 
ae iy sh. on * es stk. 
Ean 125 3. 


y Some lite Tobacco Co.—New Treasurer, etc.— 

Jesse R. Taylor has resigned as treasurer of this ‘compan to become 

chairman of the board of J. Wix & Son, Ltd., control of which has been 

yk ill a Taylor f the pare 

arvie will su r. ‘Taylor as treasurer of the nt com ° 

See also V. 125, p. 2390. wie 
American Window Glass Co.—Balance Sheet.— 

Aug. 26°27. Aug. 27°26. Aug. 26'27. Aug. 27°26. 

Assets— By $ ee — = 4 = 


Pi'ts, g’d-will, &c_22,411,548 22,285,247 13,000,000 
Mat’ls & supplies. 4,585,482 4,314,944 4,000,000 
19,143 20,142 346,074 


stock - - 5,000 5,000 140,000 
Cash, notes,&c.,rec 1,761,913 2,864,675 ¥ 
Def. charges 138,770 102,601 1,038,807 


10,845, 
Tot.(each side) 28,921,856 29,592,608 _— 
The usual comparative income account was published in V. 125, p. 2268 


Royalty payable_- 335, 409 
Tax 


reserve 
Profit & loss surp- 10,184.488 
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American Writing Paper Co.—Reorganization.— 

The reorganization of the company under the plan dated July 1 1926, 
having been consummated, the reorganization committee is about to dis- 
solve and no further deposits will be received under the plan. 

The committee has deposited with Central Union Trust Co., New York 
under an agreement, approved by order of the District Court of the United 
States for the Southern District of New York entered on or abgut 
25 1927, the cash and new bonds and voting trust certificates to which 
holders of undeposited bonds and preferred stock of and claims established 
and allowed against company would have been entitled under the plan had 
as deposited thereunder. 

Until the close of business on March 15 1928 but not thereafter, the 
holders of undeposited bonds, claims, preferred stock and certificates of 
deposit for eT stock issued under Nhe stockholders’ protective agree- 
ment dated Sept. 12 1923 (provided such bonds and claims have not par- 
ticipated in an ‘distribution of the proceeds of sale of the properties of 
Americzn Writing Pa Co.), May surrender ee same to Central Union 
Trust Co. at its _#. pal office, 80 Broadway, N. Y. C wh and thereupon 
will become entitled to S repsive ‘the cash and ft. securities to which they 
would have been entitled had they de td under the plan, provided at 
the time of surrender rr is e in New York funds to the Trust 

ay oy & in the case of bonds $5 for every $1 ,000 principal amount thereof, 
in the case of claims at the rate of 3 cents for each $10 principal amount 
ferred stock or certificates of deposit therefor 


thereof, and in the case of 
” agreement 2 cents for each share of stock 


issued under the stockholders 


a - thereby. 
nds surrendered must be in bearer form and accompanied by the 
appurtenant coupons which matured Jan. 1 1924 and July 1 1924: claims 
thust be accompanied by dul iy executed assignments in form approved by 
the trust co ny, and stock certificates and certificates of deposit must 
he secompanted Ly duly executed transfers in blank and stamped for 
Re in New York.—V. 125, p. 1328. 


American Writing Paper Co., Inc.—Earnings.— 
Results vs 7 Months Ended Sept. 30 1927. 


ngs 
Interest (Mar. 1 to Se 
Receiver losses (Jan.- 
Federal taxes 


Net profit 
x Including interest on funded debt for Jan. and Feb., $61, 666. 
Comparative Balance Sheet. 
Sept. 30'27. June 30°27. | 
Assels— $s ~ | Ltabilittes— 
yomeeane. eg 10,502,118 10,546,106 | Preferred stock... 9,000,000 9, 
|Common stock... 318,522 
539,954 550,000 | Accounts payable. 368.027 
can 1,233,645 met 667 | Res. for Fed. taxes 
Notes &accpt.(net) 132,098 50,4 


53| Accrued accounts. 
Accts. rec. (net).. 1,290,058 1,362,774) lst mtge. 
2,739,366 
Investments 2 


2,796,714 Serial notes 
Prepaid expenses. 58,234 
Deferred taxes... . 591 

Other def. assets - 7,798 
Trade-marks, &_ 1 Total (ea. side) .16,503,865 16,492,774 


x Represented by 155,000 shares of no par value.—V. 125, p. 783. 


American Zinc, Lead & Smelting Co.—Earnings.— 

Period End. Sept. 30—- 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Profit before deprec. 

depletion $113,970 $152,137 $223,165 $382,988 
—V. 125, p. 651. 


Amsterdam Trading Co. (Handelsvereenigin ‘“‘Amster- 
dam” Holland) .—‘‘ American Shares’ Offered to the Public.— 
‘‘American shares”’ of the Amsterdam Trading Co., the first 
of the large foreign industrials to seek Lsting on the New 
York Stock Exchange under its new rules for trading in 
foreign securities, were offered to the public Nov. 3 by a 
banking group composed of Brown Brothers & Co., and 
Chas. D. Barney & Co. The offering consisted of about 
50,000 shares, priced at $43. The sale of the ‘American 
shares” does not represent any increase in the capital of the 
company, the stock against which they are being issued 
having been purchased in the open market. 

Certificates for ‘‘American shares’’ will be issued by the 
Central Union Trust Co. of New York as depositary under a 
deposit agreement dated Nov. 3 1927, in the proportion of 
40 ‘‘American shares’’ for each deposited share of the com- 


pany of the par value of Fls. 500. 

The deposit ales ome 8 will in substance provide, among other things, 
that dividends received by the depositary Yr de ted shares will be 
—— into dollars an the proceeds will paid by the depositary to 

ered holders of “American shares;"’ that certificates for each 40 

merican shares’’ will be exchangeable for one deposited share (deliverable 
at the office of the agent of the depositary in Amsterdam); and that after 
May 1 1928, or es thereto under certain restrictions, additional shares of 
the compa pony may be deposited, and certificates for ‘‘American shares’’ 
issued therefor, in the . proportion above stated. 

Transfer agent for ‘‘American shares”’ ,, Central Union 4d Co. of New 
York. Registrar for ‘‘American shares,’’ New York Trust € 

Business.—Amsterdam Trading Co. (Handelsvereenigin Amsterdam”), 
organized in 1879, is engaged in the production of sugar, sisal, tapioca, tea, 
rubber, palm oil and coffee in the Dutch East Indies. It has paid dividends 
without interruption in each of the past 40 years. 

For the year ended Dec. 31 1926 the company produced over 230,000 
long tons of sugar from which it obtained a Bron, of $2,601,305. From its 
other plantations it obtained a profit of $5,353,054 in the same year. 

Earnings .—Calendar on 1925 1008 


1923. 1924. 
Profit from plantations & 
other income, &c__-_-.$10,932,959 $15,228,599 $14,397,593 $11,285,988 
Gen. exps., deprec., &c. 3,171,469 1,967,002 2,041,994 ~ 2,124,479 


Bal. for divs. & exten.a 7,761,490 13,261,597 12,355,599 9,161,509 
Dividends paid (35 %)2.800.000(40)4, 000, 000 (35)4200 ,000(30)4200 ,000 
Surplus (for exten.,&c.)a 4,961,490 9,261,597 8,155,599 4,961,509 

a Before deducting bonus to officers oat, aiscasene 

on the oe from plantations, &c. in 1926 approximately 47 % was derived 

tapioca, tea, rubber and various other plantations, 23% from 
sugar and 30% from interest on security holdings, commissions, &c. In 
approximately 34% of such profit was derived from miscellaneous 
Dlantat ons, 46% from sugar and 20% from interest, commissions, &c 
Assets.—The fixed property of the comipany, including 21 plantations 
producing sisal, tapioca, tea, rubber, &c., and 14 sugar plantations, 
carried at a nominal value of only $20 on the balance sheet of Dec. 31 1 926° 
On this same balance sheet the company carries a ‘‘reserve for plantation 
en ”* of nearly $16,000,000. 

Net current assets on Dec. 31 1926 amounted to $32,046,490 which, after 
pone 08,000 outstanding 4% and 5% bonds, was equivalent = 
over 195% os aa $14,000,000 stock outstanding on that date 
mich 


Sept. 30°27. June 30'27. 
? $ 


000 ,000 
318,522 


103,504 ° 48.579 





t assets on Dec. 31 1926 ey $43,771,741, which included $18, 777. 785 
$11, 240,660 for bills of exchange and $10,293,597 securities of 
latter amount 107,859 were government, provincial and muni- 


Capitalization on Dec. 31 1926. 
Capital value Fis. 500-$200) a$14,000,000 
4% bonds of 1 1,900,000 
5 ° 1 6- 2,808,000 
creased to $16,000,000 through rights to subscribe at par given to 
stockholders in July 1927. 

ion Range & Dividend Record.—Following is the quotation range 
dividend record of the stock of the company (converted into pis 
usted to the basis of the ‘‘American shares’’ now oo offered) 

us by the Bankers’ correspondents in Amsterdam 








1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926.*1927. 
$ 3 $ ba $ $ s 


Av. value of subs. rights_ +4 

* To Nov. 1. a Based on statement in official announcement dated July 1 1927 
Saeeae oteeens shares to stockholders. b On shares offered for subscription in 

y 
{In the foregoing Dutch florins have been converted into dollars at the rate of $0.40 

to the florin.} 

Listing..—Application will be made to list the above “ 
on the New York Stock Exchange. 

Dividends.—These shares will carry the dividends to be declared out of 
1927 earnings payable in 1928, which, : _ an official statement, 
will be equivalent to approximate ly $i. 50 per ‘American .” The 
dividends are usually twice annually, the eateries dividend in January 
and the final dividend in July. 


Anglo American Corp. of South Africa, Ltd Age 
Quar. End. Sept. 30 '27— Brakpan Spri 4 Wes 
Mines, Lid. Mines d. mks: oh 1. 
Working revenue__._......_____. £393,129 £388,184 £229.6 
I tithe 5% ince 239,309 209,221 144, 568 


£153,820 £178,963 £85,045 


American shares"’ 


Working | profit 
—V. 125, p. 2268, 1584. 


Archer-Daniels-Midland Co.—Balance Sheet Aug. 31.— 


1927. 1927. 1926. 
Assets— $ $s 

Oil mills, tank sta- 
tions & tank cars 

(less deprec.) - . ._x7,128,657 

5,331,259 

Notes & accts. rec. 2,038,212 
Due from offi & 


Ltabtltttes— 


Common stock -- 
Accounts payable-_ 


Due to off. & empl. 
Prov. for conting. 

inc]. Fed. tax. -- 
| Gen. taxes accrued 

20,000 Initial surplus.... 1,548, "045 
1 092, aes | Cure. sur. balance. 4,014,430 
3 





50,563 


15,742,130 14,933,550 | 15,742,130 14,933,550 


x After deducting $2,294,330 reserve for depreciation. y Represented 
by: 200,000 shares of no par value. 
aa ‘usual comparative income account was published in V. 125, p. 


Appleton Co., Boston.—Closing of Lowell Mill Ap- 
proved—To Move Machinery South. 


At the s 1 meeting of the stockholders on Oct. 31, it was voted to 
authorize the directors to (1) dissolve the Appleton Manufacturing Co., 
stock of which is all owned Aan Co., and merge its ~~ and lia- 
bilities with latter com nd approximately $780,000 for moving 

nderson, and erection of necessary 
3) to make such ‘di ‘ition as they deem wise 
of all or part of the ery and equiplent of the Appleton Co. at Lowell. 

The stockholders also voted to amend the by-lays to provide for the 
election of such vice-presidents and assistant treasurers as the directors may 
deem necessary. This was to provide for management of the Anderson 


plant. 
“Operations of 
end 





A recent circular to the stockholders says in part: 
the mill at Lowell have shown ae eacn roe for the 3 years ing 
Oct. 30 1926. Total losses for t iod a nted to over $2,000,000. 
For the current year ending Oct. 31) 1927, thet eo will be less unfavorable, 
due to the fact that the mill has o ted during the greater part of the 
year on low priced cotton on an advancing market for raw material, but 
prospects for future are not encouraging. Cloth such as the Appleton Co. 
manufactures is mainly produced in the South at lower cost of manufacture 
than is possible at Lowsli to-day. This fact, combined with the present 
—" cost of cotton, makes it impossible ‘for the mill to operate at a 

ro 


“The mill at Anderson, 8. C., which contains approximately 30,000 

spindles and accompanying looms and other machinery, is now running 
fall time and at a fit. 

“The mill build at Anderson are larger than required for the ma- 
chinery now installed. By the addition of fms = requii ed petompelly 
for storage and for housing additional operatives, 30,000 more spindles and 
aecompanying looms can be installed and run at this time. 

“The plan J ~~ is to erect the necessary buildings at Anderson vw he to 
transfer to erson approximately 30, 30.006 spindles and accom 
machinery from Lowell. The total cost of the buildings and equ ment. 
including the cost of moving machinery, will be a sporeetay © $7 
As a result of the closing of the mill at Lowell funds will become Sraliekio 
ta it this investment. 

“The ne Co. will then be left at Lowell with its mill and other real 
estate in well and nee 75,000 spindles. These will be closed 
down for the present. eir ultimate future will depend on the future of the 
industry and on the action of the Lowell authorities in -~ ae to taxation, 
and relief from aeons i 1 yom in Massachuset 

“Advantages of the plan are t Spindles now idle at _— will be run 
at Anderson and a certain loss bad WS into a profit, which should at the 
lowest estimate be sufficient to cover the cost o carrying the idle plant at 
Lowell, and should ultimately result in the a of dividends on the 
common stock of the company.’’—V. 123, p 


Atlas Tack Corp.—Earnings.— 
Quar. End. Quar. End. 
Sept. fy 27. June 30 '27. 
),42¢ $556 046 
587,370 564,478 
$6,947 


$8,432 


Quar. End. 9% Mos.End. 
Mar. 31°27. Sept. 30°27 
$528,118 $1,664,587 
537,400 1,689,247 


$9,282 $24,660 


Period— 





Net loss after deprec.. 
—V. 125, p. 784. 


Auburn Automobile Co.—Places Lar rge Order for Azles.— 

The Columbia Axle Co. of Cleveland, has received an order for 15,000 
sets of axles from the Auburn Automobile Co., to be delivered during the 
first 4 months of 1928.—V. 125, p..1976. 


(A. T.) Baker & Co., Inc.—To Retire Notes.— 
pm I o— any will redeem on Feb. 1 1928 all of its outstanding 15-year 
% sinking fund fs notes at 106%% and int. The company 
See a paberdiacy of Collins & Aikman Co.—V. 125, p. 652. 


Barnsdall Corp.— .—Earnings .— 
9 Mos. Ended Sept 1927. 
Net operating income after int. and Federal taxes__ $7,184,869 $7, 
Additions to reserves for deprec. and depletion... 3,836,376 2, 


$3,348,492 $4, 
2:142,328 1,706,342 


$1,206,164 $3,061,060 
Shs. of class A & B stk. outstanding (par $25)_--. 1.153.696 1,137,561 
Earnings per share on combined stocks 2.9 -19 
Pres. E. B. Reeser says: Earnings of corporation and its subsidiaries for 
the first 9 months of 1927 were very gratifying notwithstanding a drastic 
reduction in the price obtained for its products. rice received 
for crude oil d the first 9 ponte: ts of 1927 was $1.39 per 
pared to $2.19 per barrel for the same od in 1926. Expe 
years in the petroleum industry justifies our +t. SB. 
will follow the present low prices. With this view d 
the storage of a pare of its daily crude production, totaling at ‘this date 
: ,000 barrels.—V. 125, p. 2391. 


Bayuk Saini Inc.—Pref. Stock Offered.—Blake Brothers 
Co., New York and Howe, Quisenberry & Co., Inc., Chicago, 
are offering at 107% and div., to yield 64%%, $2,000, 

additional 7% cumul. (particip. ) Ist pref. stock. (A portion 





Net income 
Dividends paid 


Balance to surplus 


19 

339,5 
572,1 
767 ,402 
706, 
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of this issue, which is listed on the New York Stock Exchange, 
a ~ reserved for and will be offered in Amsterdam, 


Entitled to dividends pa Q-J and to an additional $1 in each year in 
which dividends of more t $4 per share be declared upon the common 
stock. Annual sinking fund equal to 5% of the par value of the first pref. 
issued. Red. as a whole or = at $110 and div. Transfer agent, 
Coprenty, Trust Co., New York. egistrar, New York Trust Co. 
Capita Authorized. Outstanding. 
lst preferred 7% cumul. stock (par $100)--.--. $5,000,000 a$4,705,500 
2nd pref. 8% cumul. stock (par $100) -..._---- 5, < 
2nd pref. 7% non-cum. conv. stock (par $100) -- 1,295,000 
Common stock (no par value)....-....._.-.. 250,000 shs. 77,949 shs. 
a Balance of authorized Issue has been retired by sinking fund. 
Data from Letter of Samuel Bayuk, President of the Company. 
Pur pose.—Proceeds will be used partly to provide additional working 
capital made necessary by the increased volume of business and partly to 
pay for the cost of erecting and equipping an addition to the present 


y. 
Company.—Originally established in 1896. Is one of the leading manu- 
facturers of popular cigars. In keeping with the tendency toward 
concentration of quantity production and resultant cutting of costs of manu- 


facture, a modern factory equipped with cigar machines was 
cost year. Becasue of the necessity for increased manufacturing facilities 
ecom 


y is now erecting an addition to the present --« The present 
pag equipped with heating and other facilities s t to vide 
for this new building and therefore the increased production which will 
result from the erection of this addition will be at a low comparative cost 
and should have an advantageous effect on future earnings. 
Earnings.—Company has made a profit in each year since its organiza- 
tion in 1896. In each year since this first preferred stock has been out- 
standing earnings have on equivalent to more than 4 times the amount 
required for dividends. Earnings for the 9 months ended Sept. 30 1927 
(given in V. 125, P. 2391) indicate earnings for the entire year equivalent 
to about 4 times the dividend on the total amount of first preferred stock 
to be presently outstanding. 
Comparative Balance Sheet. 


x Sept .30°27. Dec.31'26. | x Sept .30'27: Dec.31°26. 
3 BY s $ 








Assets— Ltabtlittes— 

heel edans 526,516 524,720 ist pref.7% stock. 4,705,500 2,810,600 
Trade debtors____ 1,838,327 1,867,625 8% 2d pref. stock. 3,500 3,500 
Inventories __---_-_ 9,443,362 7,176,644 7% 2d pref. stock. 1,187,000 1,234,000 
enue stamps_-_ 66,535 29,144, Com. stock__.... y1,719,786 1,668,089 
Rec. fr. tob. br’k'rs 2,731 33,775 Notes payable.... 2,615,000 2,555,000 
Due from officers Drafts payable... 280,000 #-..--.. 
and employees __ 9,822 8,130 Trade creditors... 206,243 383,514 
Investments. - __- 1,189,518 558,416 Sundry accts. pay - 36,197 18,366 
Land, buildings, | Accrued wages... 142,746 66,226 

equipment, &c_. 1,405,693 1,290,185 Prov. for Federal, 
Cigar machines___ 75,630 13,440 (i ee 191,295 153,861 
Prepaid insurance, | Sink. fd. pref. stk. 86,454 85,211 
taxes, &c...... 139,767 75,894 Dividends payable 68,189 70,851 
., &e.,exp.. 106,564 183,423 Res.foradvertis..&c 59,858 4s 

Mtge. pay. (purch. 
0 55,000 ally 
RE 3,447,696 2,712,079 
— 0 ee es 14,804,465 11,761,396 /. ——— see 14,804,465 11,761,396 


x After additional issue and epatcatics of proceeds of above $2,000,000 
Peg red, stock. y Represent by 77,949 shares of no par value.—V. 
’ DP. ° 


Beaver Products Co., Inc.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


1926. 1925. | 1926. 1925. 

Assets— $ . | LAabdilities— $ $ 
Real estate --- --_- 5,800,143 5,747,373 Capital stock __-_- 100,000 100,000 
Machinery - ---_-_- 6,658,297 5,905,835 Pref. stk. of Beaver 
Merchandise ____- 1,676,124 1,946,158 Co. outstanding 24,500 26,300 
Notes receivable __ 126,016 118,909 | Mortgages _ - -__- 2,152,400 2,982,000 
Acc’ts receivable._ 2,766,402 2,963,834! Acec’tspayable.._._. 841,439 707 407 
CR: cb cose , 561,888 1,468,403 Notes payable---_- 32,000 Pe 
Securities........ 2,263,871 1,952,865 Reserves _._...-- 5,691,557 5,006,140 
Patent rights__ 57,500 Surplus. ____._...13,203,089 12,976,617 
Good-will _ _- _. 1,500,000 1,500,000 Profit and loss___- 146,551 655,295 
Deferred charges_. 781,295 850,382 

is ih diiam es 22,191,536 22,453,759 ee 22,191,536 22,453,759 


—V. 124, p. 3500. 
Beech-Nut Packing Co.— Balance Sheet Sept. 30— 


1927. 1926 1927. 1926. 
Assets— $ $ Liabilities. __... $s $ 
Real estate, bidgs., Common stock... 7,500,000 7,500,000 
I aces dah icienining . 5,368,473 5,129,381 Pref. stk. class A- 4,500 4,500 
Mtges. & sec. loans Pref. stk. cl. B__. 1,119,500 1,119,500 
on realestate... 106,825 102,169 Notes payable.... 400,000 900 ,000 
Treas. stk., pref., Acec’ts payable... 209,666 125,557 
_ eee 124,000 124,000 Short term notes 
Patents, tr.-mks., mat’d or called. 623 623 
icin sh am nth ates 1 1 Dividends payable 242,500 242,500 
Securities owned_. 1,841,888 1,800,386 Expenses & taxes. 243,550 234,463 
Cash. -_-_- aia et 735,412 719,695 Reserves____-.-- 2,321,846 1,772,769 
Cash for red. notes 623 623 Surplus paid in-_-- 100,025 100,025 
Securities. _..---- 56,670 56,670 Earned surplus... 5,085,204 4,435,896 
Accts. & notes rec. 1,434,592 1,281,936 
Inventories (cost). 7,092,602 6,849,285, 
Due from sub. co. 183,100 225,839 , -_ 
Deferred assets... 283,229 145,850 Tot. (each side) 17,227,415 16,435,834 


—V. 125, p. 2391. 


Bethlehem Steel Co.—T7o Redeem Coleman Bonds.— 

The company has called for redemption on Jan. 1 1928, all of the out- 
standing Coleman estate purchase money mortgage 5% % bonds, due 1939, 
at and interest. There were outstanding at the beginning of the year 
$238,000 of the bonds.—V. 124, p. 3634. 

Bird Grocery Stores, Inc., Kansas City, Mo.—Pref. 
Stock Sold.—Merrill, Lynch & Co. have sold at 101 and 
div. $1,350,000 7% cumul. pref. (a. & d.) stock (par $100) 
with common stock purchase warrants. Of the total amount 
of preferred stock issued, $1,000,000 is being purchased from 
the company to finance the cost of new acquisitions. About 
$140,000 is being purchased from stockholders and the bal- 
ance is being retained by existing stockholders as an invest- 
ment. 

Preferred as to divs., and as to assets in case of involuntary liquidation 
up to $100 per share, and in case of voluntary liquidation up to $110 per 
share, in each case be ~ divs. Divs. payable quarterly beginning Dec. 1, 
1927. Sinking fund, commencing in 1930, is provided to retire annually 
3% of the largest amount of preferred stock theretofore issued. Red. all 
or in part on any div. date on 60 days’ notice at $110 per share and divs. 
Dividends exempt from present normal Federal income tax. 


Capitalization— Authorized Outstanding. 
Preferred stock, 7% cumul. (par $100)_......--- $3,000,000 $1,350, 
Common stock (no par value)__________________ *200,090 sh. 90,000 shs. 


*33,750 shares of the common stock reserved for the exercise of common 
stock purchase warrants. 

Data from Letter of Pres. Arthur S. Bird, Ov.t. 17 1927. 

Com ne Delaware corporation, which owns andoperates the business 
of the Piggly Wiggly store chain in Kansas City, Mo. and vicinity, consisting 


of 65 grocery stores and meat markets and a warehouse, has acquired the 
assets and businesses of the following Piggly Wiggly store chains: 

Pigly Wiggly Nebraska Co., operating a chain of 19 grocery stores in 
Lincoln, Neb., and vicinity, and in connection therewith operating 8 meat 
aarkets and a wareho 

Fort Worth Unit of 
and meat store business 


use. 
Piggly Wigegly Stores, Inc., operating a retail grocery 
Fort Worth and vicinity, comprising 25 g‘ocery 


nit of 
stores and meat markets 


y-. : 
Omaha Unit of Piggly Wiggly Stores, Inc., o a retail 
and meat store business ee Neb., pa ge — S competing a5 
and a warehouse. 
stores, of which 135 include 


stores, inclu 22 with meat markets and a warehouse. This unit was 
pony thro a 5 he | he pag od connate. 22 
Rock y y Stores, Inc., o ing 
and a warehouse in Little Rock. eget | 


stores to obtain merchandise under conditions that provide larger 
of profit than otherwise would be possible. 


ns 
All sales are made on a strictly 


cash basis. 

Earnings .—Net sales and net profits for the 3 years and 6 months ended 
June 30 1927, after depreciation and Federal taxes at present rates, and 
after eliminating charges which will be non-recurring upon completion of 
presen financi amounting to $37,757 in 1924; $38,520 in 1925; $62,792 
n 1926; and $37,470 in the 6 months ended June 30 1927), as certified by 
Peat, Marwick, Mitchell & Co., are as follows: 

Equiv. 
sh. on Com, 
Net Profits Times Div. after Pref. 
Stores. Net Sales. (as above). on7% Pref. Divs. to. 
eS dé ab eda 80 $5,552,871 $146,208 54 $9.57 
a 99 8,201,851 223,101 2.36 1.42 
A RE 137 10,447,412 244,097 2.58 1.66 
1927 (6 mos.)_...150 5,761,737 143,811 3.04 (6 mos.)1.07 


Stock Purchase Warrants.—With each share of ferred stock there will 
be delivered a stock purchase warrant entitling the holder thereof to sub- 
scribe at any time on or before Oct. 1 1932, for 2'4 shares of common stock 
at the subscription price of $40 per share. Provision is made whereby the 
number of shares purchasable under the warrants will be increased in the 
event of a stock dividend or split-up of the shares of common stock, and 
whereby the warrant holders will become entitled to certain subscription 
rights in the event of any offering of securities to common stockholders for 
subscription. 


* Consolidated Balance Sheet, as at June 30 1927. 


Assets |! Ltabtlities— 
e. «2 4s $96,142 | Notes payable. ___..._.-.-.- $75,000 
Accounts receivable_-.._.-_- 13,714) Accts. pay. & trade accept. _- 133,386 
So athe didlo wih ait 865,079 Accrued liabilities __ 28,724 





Prepaid expenses. _________- 15,225 Prov. for 1927 income taxes-. 8,400 
Due by officers & employees- 6,418 | 7% pref. stock -.....-.---- 1,350,000 
Sundry accounts receivable _ - 380' Common stock -- -_--..--.--- «123,431 
Fixed assets, less depreciation 719,855 Capital surplus paid in____-. 50,000 
Franchise rights, leases & | Earned surplus... -..-. 157,239 
OT REIS ey 6ib% 209 366 | 
| See $1,926,180; Total liabilities. .......-_- $1,926,180 


*Giving effect to recapitalization, the sale for cash of 10,000 shares of 
Pref. and 25,000 shares of Com. Stock, and the application of the proceeds 
to the acquisition of certain assets of Piggly Wiggly Nebraska Co. and 
Piggly Wigg!y Stores, Inc. 

x 90,000 shares, no par value. 


Bloomingdale Bros., Inc.—New Warehouse.— 


The corporation has arranged for a lease of the new garage and warehouse 
which is being erected for their use at Hunterspoint Ave., Long Island City, 
N.Y. This great structure will not only double the warehousing and garage 
facilities, but will co-ordinate the shipping and delivering of g to such an 
extent that it is not expected that there will be any increase over the present 
expenses for warehouses and garage. It will furthermore release about 
60,000 square feet of space in the store which is now devoted to warehousing, 
so that the same will available as additiona |selling area. 

Since the new warehouse is leased, none of the company’s cash will be 
tied up in fixed assets by this operation and the financial] condition of the 
company will remain uncha . On Oct. 2 1927, the net current assets 
were over $8,300,000, including cash and marketable securities of over 
$2,000,000 and preferred stock amounting to $450,000 which had been re_ 
purchased by the company. ‘There are no bank loans.—V. 125, p. 1197. 


Borden Co.—To Acquire Control of Reid Ice Cream Corp.— 
Large Dividend Declared on Common Stock.—The company 
has contracted to acquire the assets and business of the 
Reid Ice Cream Corp., as ot Jan. 1 1928. 

While the terms of the merger have not been announced, it was learned 
this week that one share of Borden common stock, par $50, will be offered 
for each two shares of no par stock of the Reid company 

It is proposed to retire the $2,162,000 7% preferred stock and $1,700,000 
6% notes of the Reid company. The pref. stock is redeemabie at 110. The 
notes are callable at 101. The latter company also has outstanding 178,000 
shares of common stock of no par value. 

The Borden Co. will have $34,699,300 of $50 par common stock out- 
standing upon the payment of the final installment of $15 per share by the 
stockholders who subscribed for additional stock in Mar. last. (See V. 124, 
p. 1224.) There is no preferred stock and no funded debt. 

President Arthur W. Millburn says in substance: 

Contracts have been signed whereby this company will become the owner 
of the assets and business of the Reid Ice Cream Corp. asof Jan. 11928. The 
business will be continued under the Reid name and arrangements have been 
effected for the continuance in service of the principal men in the Reid 
company who have contributed so larzely to its successful development. 

The directors have declared the regular quarterly dividend 
of $1.25 per share on the common stock (par $50) payable 
Dee. 1 to holders of record Nov. 15, and a regular que ney 
dividend of $1.50 per share on the same issue payable Mar. 
1 to holders of record Feb. 15. This increases the dividend 
rate to $6 per annum, as compared with distributions at an 
annual rate of $5 per annum made since Mar. 1 1927—(See 
V. 124, p. 239.)—V. 124, p. 1502. 


Bourne Mills, Fall River.—FZarnings.— 
Years Ended Sept. 30— 1927. 1926. 
OE LS rae ea eer ee $143,328 $126 ,547 
435,409 408 ,862 








PED CUE. oo otnpatidbin sobiipenedine sun J 
, | aS Se eee epee $578,737 $535,409 
rr Gt Ge, «cn ceuncdecheebenanene 90,000 50,000 
RR pea TAR Et TE A 40,000 
Tene: ad tone eurtOh a. bide anndtodnnsenenion $448 ,737 $435,409 


Comparative Balance Sheet. 
Oct. 1°27. Oct. 2 3. TAabdilities— Oct. 1°27. Oct. 2°26. 
Capital stock ____.$1,000,000 $1,000,000 


Assets— 
Real est. & constr 





machinery, &c__$1,028,535 $1,056,895| Accts.& notespay. ------ 50,000 
Cotton, stock in Tax reserve -_-.-__- 39,043 36,786 
process & cloth. 338,932 248,394 Profit and loss.... 448,737 435,409 
Cash & acc’ts rec_-_ 120,314 115,355 
Se iiice hice. >.eeeminieh 101,551; Total (each side)$1,487,781 $1,522,195 


—V. 123, p. 2265. 

British American Brewing Co., Ltd., Windsor, Ont.— 
Stocks Offered.—A. G. Ghysels & Co. and Shader, Winckler 
& Co., Detroit, are offering 60,000 units class A and B 
common stock (no par value). The stock is offered in units 
of 1 share of class A and 1 share of class B at $33 per unit. 

Class A stock is entitled to receive preferential cumulative dividends o 





| equally in any further distribution. 


$2.50 per share annually, povalis Q.-F. before any dividends are paid on 
the class B stock. Class stock shall then be entitled to receive $2.50 
per share annually, after which both classes of stock shall participate 
Class A stock is non-callable. Class B 
stock shall have sole voting rights, but in the event that the class A dividends 
remain in arrears for a period of one year, both classes of stock shall vote 
equally. In the event of liquidation, both classes of stock shall share 
equally in the distribution of assets. Union Trust Co., Detroit, transfer 
agent. Security Trust Co., Detroit, registrar. 
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Capitalization— 
Class A stock (without par value) 
Class B stock (without par value) 


Authorized. Outstanding 
100,000 shs. 60,000 shs. 
100,000 shs. 60,000 shs. 


Data from Letter of L. A. Irion, President of the Company. 


Company.—Incorp. Sept. 6 1927 for the 


of uiring as a going 
ks feels naman peot-wal. &c., of 


concern the plants, business, trade-marks, 


a company of the same name located in Windsor, Ont. 
Company's princi 
cream beer,’’ which has been long and favorably 
Ontario and the Dominion of Canada. 
The capacit 


originally established in 1882. 


heart of Windsor, Ont. 
most modern in Ontario, is 100,000 
creased by a nominal expenditure. 


B was 

1 product is ‘‘Cincinnati 
nown in the Province of 
Company's plant is located in the 
of the brewery, which is one of the 
els per year, which could be in- 


Earnings.—During the 6 2-3 years ended Aug. 31 1927 earnings of the 
predecessor company, after all charges, but before manufacturer's and 
sales tax on beer exported would show an annual average of $229,609, 


equal to $3.83 per s 


re on 60,000 shares of class A stock to be issued. 


Such earnings together with certain non-recurring charges would be equal 


to $4.54 per share of class A stock. 
Balance Sheet.—The 


assets are $290,000, 


ro forma balance sheet indicates total assets of 
$1,680,000 with no liabilities other than capital stock. 
of which cash amounts to $140,000. 


Total current 


Dividends .—It is the intention of the directors to immeliately place the 
class A shares on an annual dividend basis of $2.50, payable 62 4c. quarterly 


Feb. 1 1928. 


Brooklyn Fire Insurance Co.— Stock Oversubscribed.— 
The recent offering of 10,000 shares of the capital stock was largely 
oversubscribed, it is announced. See V. 125, p. 2391. 


Brown Shoe Co., St. Louis.— Dividend I ncreased.— 
The directors have declared a quastesty dividend of 62% cents per share 
a 


on the common stock (no par v 
Nov. 19. 


ue), payable Dec. 1 to holders of record 
This compares with quarterly dividends of 50 cents per share 


paid on this issue since and incl. March 1, 1926.—V. 125, p. 1465. 
Bush Terminal Co.—Larnings.— 


Period End. Sept. 30— 
Gross earnings $2,209,337 


917 
0 


242,056 
43,989 


1927—3 Mos.—1926. 


1927—9 Mos.—1926. 
$2,323,061 ° , 
1,208,021 

343,141 
254,252 
43,989 





Surplus $473,465 
Shares of com. stock out- 

standing (no par)... 150,473 
xEarnings per share on 

common stock $1.30 
x After allowing for dividends 


stock and Bush Terminal Co. 6% preferred and 7% debentures.— 


p. 2152. 


$1.42 $3.88 
on Bush Terminal Building 1% pref. 


$473,658 
137,770 


$1,417,933 
150,473 


$1,269,720 
137,770 
$3.17 
125, 


Butte Copper & Zinc Co.—Earnings.— 


Period Ended Sept. 30— 


Ore receipts 
Interest receivable 


33,148 
$21,601 
2,349 


1927—3 Mos.—1926. 
33 36,89 


1927—9 Mos.—1926. 
106,850 108,768 
$95,293 $200,680 


$75.718 
5.471 6.945 14/323 





] $23,950 
Adm. exps. and taxes_- 9,869 


$81,189 
29,158 


$102,838 $215,004 
48,515 81,201 





Profit on sale of secur. 


$14,082 
Profit on sale of secur. - 


$52,032 $54,323 $133,802 
aie teale 586 





Net in 
—V. 125, p. 785. 


$52,032 $54,323 $134,388 


Butte and Superior Mining Co.—Quarterly Report.— 
The 52nd quarterly report covering the third quarter of 1927 


shows: 


Zinc Operations (1927)— 
Zinc ore produced—tons 
Average silver content—ozs 
Average zinc content—per cent _ _ __ 
Total silver in ore—ozs 
Total zinc in ore—pounds 

Copper Operations— 
Copper produced—tons 
Average silver content—ozs 
Average copper content—per cent _ — 
Total silver 


3rd Quarter 
6 


2d Quarter. 1st Quarter. 

7 420 $1,031 
5.84 

12.21 

393 ,999 
16,458,354 


7,022 


3 465,126 
7 22,086,989 
12,007 
4.98 
3.47 
59,788 
832,763 


458,27 
20,730,24 
12,284 

6.71 5.33 
4.05 3.69 
47,107 65,481 
568 ,987 907 ,608 


Results for 3 and 9 Months. 


1927—3 Mos.—1926. 


Net value of zinc ore_ _- 
Net value of copper ore_ 
Miscellaneous income-_ _ 


$499,788 
48,955 
14,692 


1927—9 Mos.—1926. 
$1,841,218 $1,814,231 
178,582 575,203 

41,927 36,829 


$641,212 
157,829 
13,169 





Total income 
Operating costs___.___ 


$563,435 
515,091 


$812,210 $2,061,729 *2,426,263 


600,651 1,785,090 1,926,985 





Operating profit 


$48 ,344 
Deprec., res. for taxes__ 


19,594 


$211,559 $276 639 499,278 
39,443 72,392 





Net to surplus $28,750 


113,138 
$172,116 $204,246 $.i. 6,141 


No provision has been made in the above figures for depletion. 
The average metal prices used in estimating income for the third quarter 
of 1927 are: Silver, per ounce, 55.49c.; Zinc, per pound, 6.26c., Copper, per 


pound, 12.784c 


The distribution of 50c. per share, amounting to $145,099, was made on 
Sept. 30 1927 to holders of record Sept. 17, making a total of $1.50 per share, 
or $435,297 paid in 1927.—V. 125, p. 919. 


By-Products Coke Corp.—Balance Sheet.— 


Dec. 31'26. Aug. 31°27. 
Assets— $s 3 


Real est., plant & 
11,938,503x12,074,850 
638,527 849,253 
Notes & accts. rec. 1,435,657 1,257,558 
Inventories 4,290,931 3,981,610 


2,508,274 2,647,395 
622,242 
86,300 
159,285 
480,926 


Co.stk.res.for empl 
Sink. fd. 54% bds 
Reserve funds __ 
Deferred charges_-_ 





Total (ea. side) .22,159,645 22,111,898 





Dec. 31°26. Aug. 31°27. 
LAabilittes— 


3 

9% cum. pref__.. 1,522,200 21,522,200 
Common stock... 9,496,550 y9,496,800 
Frac. share warr’ts 4,018 3,768 
Ist mtge. 544s bds. 5,000,000 4,900,000 
Bills payable 962 902,035 
Accounts payable_ 424,272 
Ore accounts 

Accrued wages. _-_ 

Accrued interest __ 

Accr, taxes, gen__ 

Com. div. payable 


1,288,253 


2,246,890 2,742,628 


x After deducting $5782 ,459 reserve for depreciation. esen 
bg Eg shares of no par value. z Called for cayenment Oct-20 1007 pos at 


California Petroleum Corp.—FEarnings.— 


Gross 


Period End. Sept. 30— 1927—3 Mos.— ‘ 
p 3 Mos.—1926 


} Not { J 73 { 
Available. 4,727 ,238 | Available. 


927—9 Mos.—1926. 
Not {$24,575,360 
\ 12,026,938 


$8,978,732 





Operating imcome__. $3,251,020 
Deprec., depletion, &c_. 2,349,711 
Bond interest, &c 290,764 
Res. for Fed’l taxes, &c_ 24,967 


$4,251,494 $9,824,539 $12,548,422 
2,078,760 7,189,890 . 6 284 
136,148 973,726 
200,718 134,228 


, ’ 


424,156 
5,048 





$585,578 
2,060,917 


Shares of cap. stk. out- 
standing (par $25) --- 
Earns. per share on cap. 


$1,835,868 $1,526,692 
1,903,783 2,060,917 


$5,413,934 
1,903 ,783 
$2.84 


The company is now Carrying 7366 071 Ro f yy ' 
P é els of crude ‘ 1 
other oil products in storage an increase of 1,033,855 barrels J amo Dee 31 


1926.—V. 125, p. 919. 





Canada Cement Co., Ltd.—Preferred Stock Sold.—Wood, 
Gundy & Co., Ltd., Montreal, have sold at $100 per share 
(with bonus of 2-5 shares of no par value common stock) 
$21,000,000 614% sinking fund cumul. preference shares. 


Preferred as to capital and dividends. Cumulative dividends will accrue 
from Dec. 1 1927, and aso Gaps Sete Red. all or part on 60 days’ 
notice at 110 and divs. on-vot: unless and so long as two quarterly 
dividends shall be in arrears and unpaid. 

Listing.—Application will be made to list this preference stock of $100 
par value on the Montreal and Toronto Stock Exchanges; the cumulative 
preference of $5 par value on the London Stock Exchange, 
the common shares on the Montreal, Toronto and London Stock E nges. 

Company .—Has been incorp. under the laws of the Dominion of Canada 
to acquire from the compony of the same name all of its pro ies and 
plants, together with well located areas containing almost de- 
posits of limestone, clay and gypsum, the raw materials required for the 
production of Portland Cement. Company will also acquire all the shares 
and investments in subsidiaries of the old company. 

Earnings.—Earnings from B papper ties to be acquired by the new Com- 
pany, for the 9 months ended Sept. 30, 1927, available for bond interest, 
depreciation, preference share dividends and income taxes, were $3,714,- 
884. On the of these earnings for the 9 months, the officials of the 
company estimate that corresponding om for the completed 12 months 
ending Dec. 31 1927, will amount to $4,583,649. Deduct: Interest on 
first mortgage gold bonds, $1,100,000. Provision for depreciation and 
Federal taxes, $1,225,000. Total, $2,325,000. Estimated net profits for 
year ending Dec. 31 1927, $2,258,649. The annual dividend requirements 
on cumulative preference shares now to be issued, $1,365,000. 

Market or Sinking Fund.—After the conclusion of the first and each suc- 
ceeding fiscal year, the company will set apart out of its earnings, before 
any dividend paid, or set apart for payment, on its common shares, 4 
a sum equivalent to 6%% of its net earnings available as ves of 
dividends on the common shares. These moneys will be to acquire 
cumulative preference shares at prices not exceeding their redemption 
price. Such shares shall be a at or below their redemption price, 
os redeemed by lot and shall be cancelled and not re-issued.—See also V. 

y , D. ° 


Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
Net sales $2,414,800 $2,226,229 $7,234,418 $6,521,727 

1,700,612 1,752,943 4,846,601 4,963,988 


Profit from operations $714,188 $2,387,818 $1,557,739 
Other income “19/187 54.516 63.405 





$473,286 
25,661 


$498 ,947 
27 823 
28 ,802 

4,949 
57,763 
$379,610 
450,570 
$0.84 





Gross income 
Other deductions 
Depreciation 
Interest 
U.8. & Dom. of Can. tax 


Net profit 
hs. com. (no par) s 
outstanding 

Earns. per share 

—V. 125, p. 1714. 


Canada Foundries & Forgings, Ltd.—Back Dividend.— 

The directors have declared a dividend of 14% on the outstanding 
$960,000 7% pref. stock on account of accumulations, payable Dec. 1 to 
holders of record Nov. 15. This is the third disbursement on the issue 
since 1921, the first of 2% having been made on June 1 this year and one 
of 1%% on Sept. 1, which arrearages were said to amount to 414% on 
June 1 last.—V. 125, p. 919. 


Canadian Canners, Ltd.—To Readjust Capital.— 

The directors have decided upon a plan of recapitalization for the com- 
pany, including reimbursement to preferred shareholders for the arrears of 
dividends. The bond issue of $4,029,535 will remain unchanged. There 
is now a preferred stock issue of $9,114,282, upon which there are arrears 
of approximately 20%. When the pow propene® are approved there will be 
45,571 shares of 6% prior preferred and 364,568 shares of conv. pref. s 
paying 15 cents a share quarterly. There are now 22,824 shares of common 
noms eutstanding, and there will be presently issued a total of 136,945 
shares. 

An announcement given out by an official of the company, reads as 
follows: ‘‘At a meeting Oct. 27, of the board of directors, a plan was submit- 
ted for reconstruction of the share structure, which has been recognized 
for some time to be in an over-balanced situation owing to the size of the 
preferred stock issue in proportion to the common, and at the same time 
make some adjustment in settlement of the arrears of dividends. 

‘Plans are now being completed which will go to the shareholders imme- 
diately minor details are worked out, whereby for each share of the present 
preference held the holder will receive one,half share of 6% 1st cumul. 
preference stock and 4 shares of convertible pref. stock, no par, redeemable 
subject to conversion privilege, at $20 per share, on which it is the intention 
to pay an initial dividend of 15 cents per share per quarter, with a maximum 
dividend of $1 per year, thus raising the dividend rate to the equivalent of 
$5.40 per annum, which is 40 cents per share more than at present 
paid. The common to receive six shares of no par value stock for each one 
now held.’’—V. 124, p. 3777. 


Canadian Vickers Ltd.—Z/nitial Preferred Dividend.— 

An initial dividend of 144% has been declared on the 7% cumul. pref. 
stock (for the quarter ending Oct. 31 1927), payable Nov. 15 to holders 
of record Oct. 31. See offering in V. 125, p. 2152. 


Canfield Oil Co., Cleveland, O.— Div. Rate Increased.— 

The directors have declared for next year 4 quarterly divs. of 2% on the 
common stock, and also 4 regular See divs. of 1% % on the preferred 
stock, both payable in a terly installments on the last day of March, 
June, Sept. and Dec. 1928, to holders of record on the 20th of those months 
respectively. Previously 2% extra and 6% regular had been paid annually 
on the common stock.—V. 124, p. 796. 


Carrier Engineering Corp.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for convertible preference stock (without ee! value), 2nd preferred stock 
at ey an common A and common stock (without par value) .— 
; ah 4 


Casein Co. of America (N. J.).—Eztra Dividend.— 

The Casein Co. of America (Del.) has declared an extra dividend of 1% 
and the regular greeny dividend of 1%%, both payable Nov. 15 te 
holders of ee 0.7. An extra of 1% was also paid on May 15 last.— 
V. 124, p. 4 


Chace Mills of Fall River, Mass.—To Sell Plants at 
Burlington .— 


The stockholders, Oct. 29, authorized the directors to sell two of the 
company’s mills located at Burlington, Vt. The property already reported 
under option has an estimated value of $436 ,879.—V. 123, p. 459. 


Central Alloy Steel Corp.— Earnings — 
Quar. End. Quar. End. Quar. End. 9 Mos. End. 
Sept. 30°27. June 30 '27. Mar. 31 '27. Sept. 30 '27. 


$810,443 $1,224,670 $592,442 $2,647,555 


$2,442,334 $1,621,144 
231,367 147,961 
102,269 
3,056 
310,860 
$1,794,781 


459,706 
$3.90 


60.339 
7/829 
179,000 
$1,226,016 


450,570 
$2.72 





Period— 
Net profit after ch’gs. & 
Fed. 


Earns. per 
320,625 shs.of no par 
com, stk. outst’d’g_-- 

—V. 125, p. 1197. 


Chevrolet Motor Co.—Deliveries—Output.—Dispatches 


from Detroit state: 

Retail deliveries for October totaled 112,064 units (a new high record), 
as compared with 50,747 units in Oct. 1926. This brings Chevrolet sales 
to more than 900,000 for the year to date, carrying out the million-car 
program for 1927. October was the largest retail month in the history 
of the company, exceeding April of this year with its 96,803 deliveries. 

The company produced approximately 80,000 cars and trucks in October, 
compared with 79,000 in September and 70,264 in Oct. 1926. The ouput 


$0.48 $0.81 $0.31 $1,60 
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Chrysler Corporation.—Corrected Balance Sheet.— 
In our issue of Aug. 6 last e 786 due to typographical 

errors the balance sheet as published contains two errors (1) 

under the caption Capital Stock we show invested capital 

at June 30 1926 as $26,259,390; the correct figure bein 

$56,259,939; (2) in the footnote concerning the number o 

shares of common stock deliverable under the Maxwell Plan 

we show 112,988 shares; this should be 12,988 shares as of 

_— 30 1927. Below we re-print the corrected balance 

sheet: 

Consolidated Balance Sheet June 30. 
1927. 1926. 1927. 1926. 
Assets— $ $ Liabilities— $ $ 

Land, bidgs.,&e 222,892,833 23,609,062 |x Capital stock __ 55,903,130 56,259,940 

Good-will 2 000,000 | 534 gold bonds_-- 1,494,000 1,951,000 

5,623 Accounts payable_ 8,750,312 9,879,025 

amene Pref. divs. payable 860,556 


Acer. int. tax.,&c. 737.937 
1,639,107 | Distrib. & deal’rs 
1,460,519 


dep 
Prov. Fed. taxes.. 1,088,227 
110,230 | Res. conting., &c.. 4,097,637 
ts 


914 
23,684,504 


bank loan draft. 5,510,316 
Custom. notes rec. 1,961,894 
Cust'rs & dealers’ 
accounts 





276,713 
1,165,720 


16,399,210 
,556 
292 
assets 464,3 1,619,986 | 
Deferred charges._. 264,359 984,256 Total (each side) _.97,102,582 

x Represented by 214,959 shares of no par 
shares of no par common stock and 30 shares of preferred and 12,988 shares 
of common deliverable under Maxwell Corp. plan. 

y Of which $1,667,838 has been appropriated on account of repurchase 
of capital stock, $1,137,804 ap rop on account of operation of pre- 
ferred stock sinking fund and $292 appropria on account of payments 
pO, sinking fund. z After deducting $11,972,317 allowance for depreciation, 





89,037,505 
referred A stock, 2,699,092 


Export Business Increasing.— 

The export business of the company it is announced now constitutes 
about 16% of its total output, and this year has shown an increase of over 
84% as compared with a year ago. 

The company maintains assembling plants in Australia, Antwerp and 
Germany and its business is increasing all 3 places. Its sales in France 
and Great Britain also are nding. In South America, the company 
is also said to be doing a good business, particularly in Buenos Aires. 

Pres. W. P. Chrysler states that the volume of business of the company 
thus far this year has shown an increase of about 42% over the corres- 
ponding period of a year ago. All indications, he said, point toward the 
continuance of expanding results, and he felt that the outlook for the 
company was brighter than ever before.—V. 125, p. 1056. 


City Dairy Co., Ltd.—To Split Up Shares.— 

The management announces that the directors intend as soon as possible 
to submit to the shareholdere a proposal to split each common share of $25 
ed yume ee 4 oneree of no par value and to place the new shares on a $2 

— Vv. .pP. : 


_ Collateral Bankers, Inc.—Bonds Offered.—The company 
is offering at par and int. $2,000,000 6% participating bonds 
(certificates of indebtedness.) 


Each bond, in addition to quarterly coupon int. at the rate of 6% per 
4 aaa annually in a substantial share of the corporation's 
net profits. 

These 6% participating debenture bonds or certificates of indebtedness, 
Series AB, are dated as of Sept. 1 1927, payable to the registered owner, 
maturing Dec. 1 1948, and are callable after Sept. 1 1932, at 105% and int. 
They are a direct obligation of the corperation, chargeable against its entire 
assets, and together with bonds of previous series, constitute its only 
funded debt. ‘There are no other securities with preference rights over 
these bonds, and they have priority over the capital stock of the corporation. 
The holder receives, in addition to the bond, a certificate of profit partici- 
pation, without stated par value. This entitles him to a pro rata share 
of the net profits of the corporation (in addition to the 6% int. on the bond) 
as long as the bond is registered in his name. The directors declare his 
int. under the certificate of profit participation annually. Such profit 
peeeeenes may reach a maximum of 4% per annum, in addition to 6% 

t: on the bond. These profit distributions are made by check in Jan. 
of each year. 

Company was incorporated by perpetual charter under the business 
corporation law of New York on Feb. 23 1921. The executive offices of 
the corporation are at 165 Broadway, New York.—V. 125, p. 1715. 


Colorado Fuel & Iron Co. (& Subs.).—Karnings.— 
Period End, Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Sales of manf. pose. &c. $7,579,210 $5,826,736 $29,866,788 $25,353,081 

M'f’g cost, sell., adm. & 
6,819,577 5,343,058 24,534,360 21,421,909 


gen. exp. & taxes_-_-_-_ 
$759,633 $483,678 $5,332,428 $3,931,172 
40,513 63,597 147,124 173,565 


$800,146 $547,275 $5,479,552 
326,484 445,482 =1,301,338 


393,524 740,048 1,642,535 





Income from oper ---- 
Int., divs. & miscel. inc. 


Total income 
Int. on bonds & notes- -_- 
Prov. for deprec. of plants 
& exhaust. of minerals 


Net income before Fed. 





$4,104,737 
1,351,181 


1,775,802 





$80,138 def$638,255 $2,535,679 $977,753 


Commercial Credit Co. (Balt.).—Earnings.— 

Period End. Sept. 30— 1927—3 Mos.—19226. 1927—9 Mos.—1926. 
Gross earns. from _- $3,136,934 $3,999,115 $9,368,778 Not Avail. 
Net inc. for int. & . 

ch’gs appl. to Balt. Co. 

prior to Fed. taxes--- 
Net income after charges, 

Fed. taxes, s 

dividends, & 
Preferred dividends - - - - 
Common dividends 


1,023,591 913,002 2,497,303 2,637,807 


637 ,433 451,998 1,297,732 1,187,117 
279, 280,000 837, 796 ,666 
169,798 340,000 509,383 1,012,497 


sur$188,327 def$168,002 def$48,805 def$622,046 





stock outstanding ____ 
—V. 125, p. 1318. 


Connecticut Valle 


$0.52 $0.25 $0.67 $0.57 


Lumber Co.—Bonds Called.— 
Certain Ist_mtge. serial 6% gold bonds, series ““K’’, due June 1 1932 
aggregating $227,300) and all ef the outstanding series ‘‘L’’ bonds due 
une 1 1933, have been called for payment Dec. | next at 102% and int. at 
the First National Bank of Boston, successor trustee, 67 Milk St., Boston, 
Mass.—V. 123, p. 2001. 


Consolidated Cigar Corp.—To Increase Stock.— 
® The stockholders will vote Nov. on increasing the authorized common 
stock from 350,000 shares to 500,000 shares (no par value) and on creating 
an issue of $11,000,000 64 % cumul. prior pref. stock. See V. 125, p. 2392. 


b Continental Paper & Bag Mills Corp.—Offer for Bonds. 
¥ The International Paper Co. will make an offer to holders of Continental 
Bag Mills —- Ist & ref. mtge. 64% bonds of 84 shares of 
— | 7% cumul. pref.stock for each $106 par of bo held, plus 
accrued dividend from Aug. 1 1927, on stock received in exchange. As of 
June_30, last, there_were outstanding $5,348,400 of the Ist and ref. 64% 





bonds, series A, of the Continental Corp., due 1944. If all the bondholders 
elect to take advantage of the offer, it will result in the issuance of approxi- 
mately $4,412,000 additional International 7% pref. stock. 
A group of bankers will offer the bondholders the alternate oppereanity 
to convert the International 7% pref. stock into cash at the rate of par a 
gv- a7 Aug. 11927. Deposit of bonds in either case must be made by 


ec. 15. 

The International has a substantial stock interest in the Continental 
corporation and to date has advanced that corporation over $6,700,000 
on notes and accounts payable. It has also guaranteed bank loans to the 

Despit "aaaneen he Continental i he 8 

te ivement, the Continental corporation earnings for the 
months et — grey 31 1927, show a net loss of $321,585 after all charges 
com with a net loss of $1,358,301 in the 12 months ended Dec. 31 1926 
e year ended Dec. 31 1925 (‘‘Wall Street 


pared 
and a net loss of $1,356,246 in th 
Journal’’).—V. 124, p. 2125. 


Continental Tobacco Co., Inc.—Obituary.— 
William A. Heenan, vice-president of this com 
a)? ee & Co., Ltd., died in Hackensack, N. 
Pp. " 


ny and a director of 
-, on Oct. 27.—V. 123, 


Corn Products Refining Co.— Earnings .— 

9 Mos. End. Sept.30— _ 1927. 1926. 1925. 1924. 
*Net earnings $8,417,445 $9,317,448 $6,324,415 $9,586,598 
Other income 2,077,775 1,769,859 1,315,598 871,650 


Total income $10,495,221 $11,087,307 $7,640,013 $10,458,248 
Int. and depreciation... 2,369,346 2,480,068 2,377,989 2,498,338 
$8,125,874 $8,607,238 $5,262,022 $7,959,910 
1,312, 1,312, 1,312,500 1,312,500 
)3,795,000 (6)3,795,000 (6)3,795,000 3,765,000 
%)632,500 (1)632,500 
Balance, surplus 


$2,385,874 $2,867,238 
Shares com. stoc 


k out- 
(par S80) = - 2,530,000 2,530,000 
a . on 2,530,- 

000 . (par $25) -__- $2.69 $2.88 oot .56 $2.83 

x Includes 2 if % paid April 1924 on the old $50,000, stock (par $100) 
and 2% paid “z 924 on the new $62, t stock, par $25 (after the 
declaration of a 25% stock dividend yy in April) and 2% paid October 
1924 on the then outstanding $63,250, stock tpar $25). 

* After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.—V. 125, p. 2270. 


Cunard Steam Ship Co., Ltd.—Stock Increased.— 

The stockholders on Nov. 1 unanimously confirmed the resolution re- 
cetly approved relative to the new issue of £1,100,000 ordinary shares 
See V. 125, p. 2270, 2153. 


Curtis Publishing Co.—WNo Extra Dividends.— 

The regular monthly dividend of 50 cents per share was paid Nov. 2 on 
the common stock to holders of record Oct. 22. In September and October 
extra payments of 50 cents a share were made in addition to the regular 50 
cent monthly dividends.—V. 125, p. 1715. 


Davis Mills.—Balance Sheet.— 


Assets— Oct. 1°27. Oct. 2 26. Liabilities— Oct. 1 '27. 
Real estate & ma- Capital stock-.. $2,500,000 
$2,882,529 $2,881,661 | Notes payable-_ 481,250 
Merchandise.... 922,318 738,915 | Cotton accept’s_ 111,172 
Cash and account Res've for taxes 90,646 
receivable-.... 296,492 201,738 | Deprec’n reserve 584,437 
Total (each side) $4,101,339 


| Prof. & loss, surp 333,833 
$3,822,315 | 

Note.—Expended during year for machinery and equipment $15,958 

Dividends paid during the year $112,495.—V. 123, p. 2396. 








Common dividends_ 
Com. stock extra 





$154,522 
2,530,000 


$2,882,410 
2,530,000 


Oct. 2 '26. 


8,556 
491,220 
410,789 





Davison Chemical Co.—Acquisition.— 

Control of the business and property of the Pick Fertilizer Service, Inc., of 
New Orleans, La., has been acquired by the above company, it was an- 
nounced on Oct. 31. The plant of the Pick organization, which has a 
ape of from 40,000 to 50,000 tons of fertilizer a month, is located 
n an industrial center directly across the river from New Orleans. Acquisi- 
tion of this fertilizer company increases the number of fertilizer plants con- 
trolled by Davison to 14. 

In order to enlarge the sevenge of the existing plant at New Orleans, the 
Davison company also has bought adjoining water-front property, on which 
it will construct a new building with storage capacity for 10,000 to 15,000 
tons. Construction also will be started at once on a 300-foot wharf on the 
Mississippi river. 

The Pick company will preserve its name and corporate identity, it was 
stated.—V. 125, p. 2271. 


Dome Mines, Ltd.—Gold Production (Value) .— 


Oct. Sept. Aug. July June May April 

$325,265 $326,622 $330,436 -$329,901 $332,527 $325,997 $315,351 
—V. 125, p. 2271, 1979. 
(Otto) Eisenlohr & Bros., Inc.—Karnings.— 
(Including Webster Cigar Co.) 

—Quarters Ended— —9 Mos. Ended.— 
On. 'S7. €4:3°R. Of.1'H. Ga. 3 °M. 
Manufacturing profit... $371,979 $373,254 $1,127,184 $1,024,553 
General & selling expense 334,236 253,404 os oer 715,780 
2" = 


Federal taxes 5,700 x 
$32,043 $119,850 $218,847 $308,773 





Net income 
Earns. per sh. on 240,000 
shs. (par $25) com. stk. 
outstandin Nil $0.33 $0.44 .79 
x Reserve for Federal tax not required on account of surplus adjustment 
of inventory value during 1925.—V. 125, p.787. 


Fairbanks Morse & Co.—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 
Gross income $2,588,112 $2,965,313 
Selling & admin.exp__._. 1,599,467 1,783 633 


$988,644 $1,181,680 


1927—9 Mos.—1926. 
$7,235,625 $8,491,197 
4,655,529 5,107,662 


$3 383,534 
150,000 





Net earnings 
Other income 





Total income $988 644 , $2,580,095 
Depreciation 197,759 3 640,586 
Contrib. to pension fund 29 063 of? tik 


Federal taxes 89/346 
Int. on 5% debentures _-_ 100,000 242,222 

$1,391,150 $2,446,101 

388,372 


$572,477 
125,795 379,101 

Common dividends 829,873 829,873 

$182,177 $1,227,857 


276,653 
Net surpl 
$5.55 


$170,029 
Earns. per sh. on 368,977 

shs. com. stk. (no par) $1.21 $1.84 $2.77 

Pres. W. 8. Hovey says: ‘Orders received during the third quarter of 1927 
aggregated $7,844,810, while the total shipments amounted to $7,951,306, 
showing a slight reduction in the volume of unfilled orders during the quarter 
The outlook — between now and the close of the year is good. 
—V. 125, p. ; 


Farmers’ Sugar Co.— Receiver .— 

The Toledo ‘“‘Blade’’ Oct. 18 says: As the result of the appointment 
by Common Pleas Judge Fred L. Hay of R. W. Wortman as receiver 
the company, incorporated for $2,500,000 in 1921 to build a co-operative 
sugar plant, will try to liquidate its debts. The company was compelled 
by of funds to discontinue its buildings. 

Appointment of a receiver resulted from the fi of a suit in Common 
Pleas Court by the Paulding National Bank wh asks for sale of the 
property and collection on stock{pledges to satisfy ite judgment for $1,395 


$3,533 ,534 
660,615 





$813,029 
128,333 
276,610 


$408 ,087 


Preferred dividends - - - - 
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Finance Service Co.—Balance Sheet Sept. 30— 
Assets— 1927. 1926. Ltabiltites— 1927. 
Furniture & fixt’s. $32,012 $25,086 |7% cum. pref.stk. $277,160 
Cash 416.254  462.103|Com.stk.,classA_ 665,340 
Notes recelvable.. 3,163,305 2,992,150|Com.stk.,classB. 200,000 

1 


1926. 
$315,470 
671,750 


200 ,000 
2,455,500 
32,727 
1,840 
8,497 
217,020 


414,698 
220,817 


26.924 | Res. 


| Deprec. reserve - . . 
| Contingency res’ ve 
| Paid-in surplus... 

Total (each side)$4,699,131 $4,538,319 | Earned surplus... 

x After deducting $325,823 reserve withheld, &c. 
Note.—The reserve for contingencies is in excess of unearned commis- 
sions at Sept. 30 1927.—V. 125, p. 921. 


First Federal Foreign Investment Trust.—Report.— 

The company in its report for the first 9 months of the current year 
shows net earnings after taxes up to Sept. 30 at the rate of $12,92 per share 
per annum. Earnings for Sept. were at the annual rate of $14.14 per 
share. The condensed balance sheet shows total assets of $4,790,871 and 
surplus and undivided profits of $96,697. The current dividend rate of 
$7 per annum, it is pointed out, was earned in the first 8 months of this 


year. 

The securities owned by the company are classified as follows according 
to countries: 55.68% in Europe, 6.29% in Central America, 25.99% in 
South America, 2.42% in Asia, 4.61% in Canada, and 4.01% in Caribbean 
District. Thirty countries are represented, the largest investment in any 
one country being 16.60% in Germany. The following table shows the 
classifications according to type of security: 

Foreign government bonds__ 27.87% | Foreign industria] bonds -__-__.26.74% 
Foreign municipal bonds___.15.30% | Foreign railroad stock (govt. 

Foreign railroad bonds._____. 1.78% guarantee).........-- wo. re 
Foreign industrial bank mtge. Foreign bank stock__._____. 5.48% 

bonds __..16.76% | Foreign industrial stock . 

The remarks to stockholders follow in part: ‘‘With the exception of the 
past few months, the Trust's operations have been confined almost exclu- 
sively to the purchase of foreign securities. As indicated by the financial 
statements, its operations in this fi ld have produced satisfact results. 
Although the trust will unquestionably always have part of its funds 
invested in securities, it Is not the intent of the directors to confine the 
trust's operations to holding investments. The provisions of the Federal 
Reserxe Act which apply to the trust contemplate active aid to American 
export trade through purchase of fore gn bills. This type of financing is 
profitable and reasonably safe under proper management. A _ special 
department to develop this phase of its business has been organized. This 
department has shown satisfactory results. In order to be adequately 
represented in Europe we have become substantia! stockholders of the 
Industrial Discount Co. of Amsterdam, Holland, which is an important 
ace names company having subsidiaries in Copenhagen, Berlin, and 


Condensed Balance Sheet. 
Assets— Sept. 30°27. Jan. 31°27. Tal iltites— 
Cash............ $135,419 $200,328) Accts. & bills pay 
Receivables. _ - 282,351 594,700] (secured) ____ $2,035,089 
Securities owned | Div. pay. Nov.15 35,000 
(at cost). ____- 1,393,938 | Reserves 
21,172) Fed. & State taxes 
5 yr. 5% notes 1932 589,000 
Capital stock (par 
$100) 2,000,000 
—— ———— | Surplus& Undivided 
Total (ea. side) .$4,790,871 $2,210,139 profits 
—V. 125, p. 2394. 


First National Pictures, Inc.—To Increase Stock.— 

The company has filed a certificate at Dover, Del., increasing its auth 
ized common stock (no par value) from 60,000 shares, all outstanding, to 
100,000 shares.—V. 125, p. 1587. 


Five Thousand East End Avenue (Building Corp.). 
Chicago Illinois.— Bonds Offered.—S. W. Straus & Co., Ine, 
are offering at par and int. $1,500,000 Ist mtge. 6% serial 
gold bonds (being part of an issue of $1,600,000 of which 
$100,000 are general mortgage bonds subordinate to the 
balance of the issue). 


Dated Oct. 1 1927; due serially Oct. 1 1930-1942. Int. payable A&O. at 
offices of Straus Trust Co. Chicago, and 8. W. Straus & Co., Inc., New 
York. Callable at 102 and int. Federal income tax of 2% paid by bor- 
rower. The following State Taxes refunded upon proper application: 
Calif. 4 mills, Col. 5 mills, lowa 6 mills, Kansas 5 milis, Kentucky 5 mills 
and Minn. 3 mills. Straus Trust Co. Chicago, trustee. 

Security.—This bond issue is secured by a direct closed first mortgage 
on a 25-story and basement apartment building of steel frame, fireproof 
construction, to be erected, equipment to be installed therein, and land 
owned in fee, located at the Southwest corner of East End Avenue and 
E. 50th Street, Chicago, having a frontage of approximately 140 feet on East 
End Avenue and approximately 107 feet on E. 50th Street. 

The building will be Chicago's tallest apartment building and will be 
of modern Tudor Gothic design with an exterior of Bedford Stone of random 
size and color and face brick of the same color with the entire base carried 
up 5floors.. The building will contain a total of 560 rentable rooms, divided 
into 97 apartments of 5,6,7 and S8rooms. The 8-room apartment will be in 
the form of a duplex bungalow located on the top of the building. The ele- 
vators will be of the high speed type. comparable with those used in modern 
office buildings in Chicago and New York. The land and building has 
been appraised at $2,297,820. 

Earnings.—The earnings of the property are estimated as follows: 

Gross income $336,000 

Operating expenses, taxes and insurance and an ample allowance 

for vacancies 





Sept. 30°27. Jan. 31°27 


4,239,859 
133,242 


96 370 


Net income ie bc $218,400 
This latter amount is more than 2% times the greatest annual interest 


charge and much in excess of the greatest combined interest and principal 
payment. 


Frankford Theatre, Philadelphia.—Bonds Offered — 
Biddle & Henry and Bankers Bond & Mortgage Co., Phil- 
adelphia, recently offered at 100 and int. $225,000 54% 
ist mtge. gold bonds of Frederick W. Simpson Jr. 


- Dated Oct. 1 1927; due Oct. 1 1932. Principal and int. (A. & O.), pay- 
able at Bankers Bond & Mortgage Co., Philadelphia, Trustee. Denom. 
1,000.c* Red. in whole but not in part, at any time on 15 days’ notice at 

02 and int. The personal property taxes in Penn. not exceeding 4 mills 

the Federal normal income tax not in excess of 2% per annum re- 


eens — aon Freihofer has deposited with the trustee as additional 
security collateral bond guaranteeing the prompt payment of principal 
and interest on this issue. ankers Bond & Mortgage Co., Philadelphia, 
guarantees by endorsement the principal of and interest on these bonds. 

Legal Investment for trust funds in Pennsylvania. 

Property owned in fee by the Frankford Realty Co. and upon which 
this mortgage is secured, is situated at 4711-4719 Frankford Avenue, Phila. 
On this site is a modern 2-story brick and terra-cotta fireproof building con- 
taining a motion picture theatre, with stores on the ground floor. The 
building contains approximately 882,800 cubic feet of space and the theatre 
has a seating capacity of 1,650. 

Land and building have been appraised at $485,000, of which amount 
$225,000 is given as the value of the land. This mortgage represents less 
than 47% of such valuation. 


F raser Companies, Ltd.—New Directors. 

(7) . ice, -, 0 ce Brothers & Co., Ltd., and George H. M 
President of Spanish River Pulp & Paper Mills, Lid. have oh Bm 
to the board of directors. Donald A. Fraser, son of Archibald Fraser, 
president of the company, also becomes a director.—V. 125, p. 2394. 





Frink Corp., New York.—Bonds Offered.—Zwetsch 
Reinzelmann & Co., New York, are offering at 99 }2 and int. 
yielding about 6.55%, $1,150,000 15-year 614% sinking 
fuad eae gold bonds (with detachable stock purchase 
warrants). 


Dated Oct. 1 1927; due Oct. 11942. Principal and int. (A. & O.) payable 
Seaboard National Bank, New York, t . Denom. $1,000 and 
$500 c*. Red. as a whole at any time or in part by lot, on any int. date 
prior to maturity, upon 30 days’ notice at 105 and int. if effected on or before 
Oct. 1 1932, with successive reductions of 44 of 1% for each year or fraction 
thereof ela after Oct. 1 1932. Interest payable without deduction for 
the normal Federal income tax up to 2%. Company agrees to 

upon timely appropriate application, all personal pro y taxes and 
securities taxes of any State or of the District of Columbia, not ex 

in any year 5 mills of the principal amount and all income taxes of any su 
State or such district, not exceeding in any year 6% of the income derived 
from the bonds. 

Detachable Stock Purchase Warrants.—The holder of each $1,000 bond will 
be entitled to purchasea unit of 10 shares of the company’s common stock, 
without par value, at $10 share on or before Oct. 1 1930; thereafter to 
and incl. Oct. 1 1932 at $12.50 per share; thereafter to and incl. Oct. 1 
1935 at $15 per share; and thereafter to Oct. 1 1938 at $20 share. On 
the same basis, each holder of a $500 bond is to be entitled to purchase a 
unit of 5 shares of the company’s common stock. 

Data from Letter of Edward R. Welles Pres. of the Corporation. 

Corporation.—Has been organized in Delaware to uire the assets and 
business of the Frink Co., Inc., and the Sterling Bronze Co. The Friak Co., 
Inc., for many years has been recognized as the leader in the development 
and application of reflected light and in advanced methods of illumination. 
With an unbroken record of prosperity from its inception, it has been built 
up to its present strong position almost entirely from earnings. Company 
serves 80% of the banks and trust companies throughout the United 
States; its products are installed in leading banking and other institutions 
in foreign countries. It owns and occupies an entire building at 24th Street 
and 10th Avenue. 

The Sterling Bronze Co. for more than a quarter of a century has been 
engaged in the manufacture of high-grade lighting fixtures and ornamental 
designs. Its products, which are oricinal and highly artistic, are manufac- 
tured from glass, bronze or other similar metals. Over a period of years, 
more than $3,000,000 of the company’s revenues has been used in creating 

rmanent assets now carried at less than 17% of cost. It occupies tha 

asements and five floors of two adjoining buildings at 201-213 East 12th 
3 jn New York. It maintains a show room at 18 East 40th St., New 
ork. 

The purpose of the merger of these two companies, whose respective 
lines supplement each other, is to effect greater operating economies 
through a single management. 

Sinking Fund.—Trust agreement provides for a minimum sinking fund 
beginning April 1 1928, of $20,000 for each of the first two years and 
gradually increasing to $90,000 for each of the last two years, and sufficient 
to retire about 75% of these debentures by maturity. These payments 
which are to be made semi-annually, will be supplemented by an additiona) 
sinking fund of 10% of net earnings after interest charges, Federal taxes, 
depreciation and the minimum sinking fund for each year. Furthermore, 
all cash received by the company through the exercise of the stock purchase 
warrants shall be applied to the sinking fund for the retirement of additional 
bonds. It is estimated that this entire issue of debentures will be redeemed 
prior to maturity. 

Purpose.—Proc>»eds will be used, together with the preferred shares, to 
acquire the assets and business of the Frink Co., Inc., and the Sterling 
Bronze Co. and for other corporate purposes. . 

Ca pitalization— Authorized. Outstanding. 
15-year 644% debentures $2,500,000 $1,150,000 
$7 cumulative preferred stock (no par value).__ 10,000shs. 10,000 shs. 
Common stock (no par value) al50,000 shs. : . 

a Of the 150,000 shares of common stock authorized, 11,500 shares are 
reserved against the exercise of the stock purchase warrants. 

Earnings.—The consolidated net earnings of Frink Co., Inc., and the 
Sterling Bronze Co. (after excluding non-recurring executive's salary and 
certain other expenses together averaging $77 ,082 annually) before deprecia- 
tion, interest charges and Federal and other taxes based on income are as 


follows: 
6 Months 
Years Ended Dec. 31— 1925. 1926. June 30'27. 
Net earnings as above.. $310,245 $304 ,031 $204,161 $327 562 
Max. annual int. charges 37,375 74.750 
The annual average of such net earnings exceeded 44% times maximum 
annual interest charges; for the first 6 months of the current year such net 
earnings were at the rate of more than 54 times maximum interest charge. 


Gardner Motor Co., Inc.—Balance Shee..— 
Sept. 30°27. Dec. 31'26.| Ltabilittes— Sept. 30°27. Dec. 31°26. 
$ $ 


4% Years 
Average. 


Assets— ~ 
Bldgs., mach'y & 

equipment .x-_-_. 
ee 
Accts. receivable--. 
Notes receivable- 
Inventories 
Deferred items__- 87,779 
Inv. outside co--_. 5,714 
Exp.& develop.exp. 1 —_—- 
Goodwiil 1 Total (each side) 1,416,373 1,447,644 

x After deducting depreciation of $134,702. y Represented by 155,000 
hares of no par value. 

The company has contracted with the Lycoming Mfg. Co. for all of their 
motor requirements for the year 1928.—V. 125, p. 526. 


General Cigar Co., Inc.—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net income after charges 
and Federal taxes.... $893,344 757,475 $2,353,956 $1,669,510 
Shares of com. stk. out- 
385,936 362 556 385 ,936 362,556 
$2.01 $1.74 $5.14 $3.55 


Cap. stk. & surp 
$388,141 | Dealers’ deposits - - 
144,619} Ace’ts pay., &c-_-_- 
366,979 | Report card fees_- 
1,75 


y1,299,293 
19,350 
87,546 
10,184 


1,210,298 
19,934 
208,482 
8,930 


$338,425 
126,351 
304,726 
10,000 
543,376 


standing (no par)-.--- 
Earns. per share on com. 
stock 
—V. 125, p. 1717. 


General Refractories Co.—Balance Sheet Sept. 30.— 
1927. 1926. 1927. 1926. 
Assets— Ltabiltttes— 


$ 3 $ $ 
Real est.,bidgs.,4c15,375,157 15,288,708 | Capital & surplusx15,913,095 15,079,917 
24,604 10,500 30 


ash 
Bills receivable --. 
Accts. receivable. . 
Inventories 
Accrued interest _. 
Loans & advances. 
Forge Run RR.shs 
Empl. mortgages. 
Miseell. investm'ts 
Deferred accounts > 
Dep. with trustee. Total (ea. side) .21,324,856 20,755,276 

x Capital stock of no par value; authorized and issued, 225,000 shares: 
less in tr 651 shares. y Including accrued interest on bonds, $37,125. 
—V. 125, pD. ‘ 


Georgetown Coated Paper Mills, Ltd.—Bonds Offered.— 
R. A. Daly & Co. and Geoffrion & Co., Toronto, recently 
offered at 100 and int. $200,009 Ist mtge. 20-year 64% 
sinking fund gold bonds. 


Dated Aug. 1 1927; due Aug. 1 1947. Principal and int. (F. & A.) pay- 

able at Royal Bank of Canada, Toronto or Montreal. Callable, all or 

rt, on aay int. date on 30 days’ notice at 102 and int. Denom. $1,000, 
and $100 c*. ‘Trustee, Montreal Trust ES 


Capitalization— 
lst mtge. 20-year 6% % s. f. gold bonds $200,000 
cum. Ist preference shares (non-vot 110,000 
Geoman ghetes (no par value) —_ 006 ‘ 7,006 shs. 


1926 
lst mtge. 6s, 1952. 3,712,500 
Bills payable 800 ,000 
Accounts payable. 
| Accrued accounts. 
| Dividends payable 
Federal tax & res _ - 
Rental due sub.RR 








o 
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Data from Letter of L. E. Fleck, President and General Manager. 
Company.—Business was founded in 1910. Operations were commenced 
with two machines producing about 7,000 Ibs. of finished product per day. 
To-day the company has one of the most modern coated paper plants hh 
Canada, the average daily output of which is 20,000 Ibs. of finished product. 
Company manufactures the highest grades of coated paper used in all the 
better c of catalogues, maga and other printed matter ca 
adv . Its registered trade marks, viz., ‘‘Foldwell Superfine Coa 
ae 4 Tahoe. , Standard Coated Book and Litho” and ‘Standard and 

a * .” are bra we nown to the leadi nters throughout 
the Provinces of Ontario and Quebec. cached 

Assets.—The depreciated value of the fixed assets of the business, as at 
July 23 1927, as appraised by Canadian Appraisal Co., ., amounted to 

195. Net current assets, at Aug. 31 1927 (as certified to by Thorne, 
ulholland, Howson & McPherson, chartered accountants), after ma 
provision for all current liabilities, amounted to $139,853. The comb’ 
net tangible assets, therefore, amoun to $494,048, or equal to 2,470 
for each $1,000 bond of this issue. 

Earnings.—Net earnings of the business available for bond interest, 
depreciation and income taxes for the 3 years ended Dec. 31 1926 hav 
averaged $67,873 per annum, which is equal to over 5 times the maximum 
interest uirements on the total amount of bonds outstanding. 

Sinking Fund.—Trust deed provides for sinking fund payments to be 
made at the rate of 24% = annum, commencing July 1 1929, on the 
la t amount of bonds of this issue at any time outstanding, plus interest 
at 6}4 % on all bonds redeemed or acquired for the sinking fund. Compan 
May purchase bonds and tender the same to the trustee in lieu of 


parmanss. This sinking fund will be sufficient to retire the whole issue 
y maturity.—V. 125, p. 1980. 


(F. & W.) Grand, 5-10-25 Cent Stores, Inc.—Reported 
to be Planning Recapitalization.— 


The corporation is reported to be planning to retire its present eer | 
11,500 shares of 7% cumul. pref. stock and to split the outstanding 100, 
shares of common stock according to statements made in reliable banking 
uarters. Inasmuch as the preferred stock is convertible on the basis of 

1-3 shares of conmon for each share of preferred, it is probable that 
preferred stockholders will take eoveeenee of the conversion privilege. 

The com y's chain now comprises 54 units, 13 of which were opened 
this year. esent yom call for the opening of one more store before the 
close of the year.—V. 125, p. 1981. 


Granite Mills, Fall River.—To Refinance.— 

In an effort to raise $200,000 additional working capital from subscrip- 
tions to 7% preferred stock at par, the directors have sent stock warrants 
to stockholders, this action being part of a plan to refinance the corpora- 
tion. Subscriptions are eevee on the basis of $50 a share at this time and 
$50 a share on Jan. 1 1928. 

The ors, in a circular sent to stockholders with the warrants, point 
out that although the plant is running to but 70% of its ca ty, lack of 
capital alone has prevented full operation ef the mill. —(Boston ‘Tran- 
acript’’) See also V. 125, p. 2395. 


Hazel-Atlas Glass Co. (& Subs.).—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 











1927—9 Mos .—1926. 

Oo ting profit. ______ $1,609,542 $1,602,956 $4,409.84 $4,118,092 
Cc . to maint. & repairs 227,172 215,614 650,167 605,688 
Net operating income. $1,382,370 $1,387,342 $3,759,681 $3,512,404 
Deprec., taxes & reserve 619,153 624,784 1,741,990 1,596,016 
_ _ SESS 24,622 9,477 83 ,887 43,714 
Net income_______-_- 738,596 $753,081 $1,933,805 $1,872,674 
Dividends paid_______- 193,489 231,916 580 ,467 695,748 
$545,107 $521,165 $1,353,338 $1,176,926 


(Richard) Hellman, Inc.—To Reorganize.— 

The stockholders will vote Nov. 15, (1) on approving a plan of reor- 
ganization in and by which the company shall oll and transfer all of its 
assets of every kind and nature (other than franchises within New York 
State) to Richard Hellmann, Inc., a Delaware corporation, in consideration 
of the issuance and delivery to the present company of class ‘‘A’’ shares of 
the Delaware corporation (to be exchangeable at any time on or prior to 
Aug. 31 1930, for capital stock of Postum Co., Inc., share for share) on the 
basis of one share of class ‘A’’ stock for the assets represented by each 
3.75 shares of the stock of the present company that may be outstanding 
on the date of such transfer, and in further Gonsksevetion of the assumption 
of and agreement by the Delaware ation to pay the liabilities of the 
company to the extent provided in a certain contract dated Aug. 11 1927, 
between the present company, Postum Co., Inc., and others; (2) on reducing 
the authorized number of shares of stock of the company by eliminating 
the partic. preference stock, all of which has been heretofore called for 
redemption and redeemed, and so as to reduce the authorized issue of 
stock to the 300,000 shares of common stock now authorized; (3) on dis- 
solving the present company without judicial proceedings and upon such 
dissolution to distribute the remaining assets of the company (consisting 
solely of class *‘A’’ stock of Richard Hellmann, Inc., of Delaware aforesaid) 
among the stockholders of the present company pro rata as of the date of 
~~ by the Delaware Corporation of the company’s assets.-—V. 125, 
Pp. ; 


Independent Oil & Gas Co.—Rights.— 

The stockholders of record Nov. 21, will be given the right to subscribe 
on or before Dec. 7 for 150,000 additional shares of capita! stock (no par 
value) at $28 per share, on the basis of 3 new shares for each 10 shares held. 
The entire issue has been underwritten.—V . 125, p. 2273. 


Industrial Rayon Corp.—To Call Stock and Bonds of 
Subsidiary— Estimated Earnings .— 


This co ation has called for redemption -the first mtge. bonds and the 
lst and 2nd preferred stock of the Industria! Fibre C ., a subsidi ai 

Net earnings for the quarter ended Sept. 30, after all deductions, including 
estimated Federal income taxes, were $301,000. The company anticipates 
on average net profit per month of more than $100,000 for the balance of 

e year. 

President Hiram 8. Rivitz makes the following comment on the company’s 
position: “Combining the net ———— of the first 6 months’ operations with 
the third quarter, and the estima earnings for the fourth quarter which 
are based on commitments already booked, we will show an earning power 
for the year of something better than $1.75 per share on our outstanding 
Rayon common stock. Basing our earnings for the third and fourth 
quarters only, our earning power is now at the rate of $2.50 per share. 

‘*We are sold up for the balance of the year, and will open our order book 

wv commitments during the latter part of December for the first quarter 

£1928. The demand for rayon, both here and abroad, is strong and rayon 

lants throughout the country are running at full capacity. The outlook 
<)> ceuttnnaee of this demand for many months to come is very good. 
To o, Dp. . 


Ingersoll-Rand Co.—FExzira Dividend of $1.—The direc- 
tors on Nov. 2 declared an extra dividend of $1 per share, 
and the regular quarterly dividend of 75 cents per share 
on the common stock, no par value, both payable Dee. 1 to 
holders of record Nov. 12. On July 1 last the company 
made an extra cash distribution of like amount on this issue.— 
. (Compare V. 124, p. 3078)—V. 125, p. 1200. 

International Germanic Co., Ltd., N. Y.— 

This company, organized to supplement the facilities of the International 
Germanic Co., ally in the field of foreign loans and acceptances and 
*he origination and distribution ot domestic and fi securities, announces 


hat it has acquired as of Oct. 31 the equipment, facilities and net assets 
f the National American Securities Co., Inc., See also V. 125, p. 2396. 


International Paper Co.—Offer Made to Acquire Bonds 
of Affiliated Company.—Pulp Mill in Arkansas. 

See Continental Paper & Bag Mills C . above. —V. 125, p. 2397. 
Work: is nearing 


completion on the t paper and pulp mill which the 
mpany is building at Camden, Ark., and it is expected that the mill 





will be m paper by the end of February. This mill will be the first 
fn mitt wl ‘he : of 165 f kraf day, and will 
e ve a ca ty tons 0! t paper a . 
be the third Southern te & mill of the company, the ether iwe being 
at Bastrop, La. Camden at the head of navigation on the Ouachita 
River, a tributary of the Mississippi River and is located on 3 railroads 
and on a convergence of hways. 

Mt en completion of the Camden mill, the company’s 3 Southern mills 
will have a capacity of approximately 450 tons of kraft paper a day. 


International Petroleum Co., Ltd.—25 Cent Dividend.— 

The directors have declared a dividend of 25c. a share payable Nov. 15 
to holders of record Nov. 8. ‘This makes the total payments this year 75c. 
the same as in 1926, and compares with 50c. paid in 1925. The dividend 
is eves on presente tion of coupon No. 15 at either the Farmers’ Loaa 
& Co., New York City and London, or at the Royal Bank of Canada, 
or the company’s offices, Toronto, Ont.—V. 124, p. 3360. 


International Securities Corp. of America.—Z/ncreases 
Class A Common Dividend.— 


The directors have declared a quarterly dividend of 55c. a share on the 
class A common stock. A quarterly dividend of 52c. a share was declared 
on this issue 3 months ago. The d also declared the regular quar- 
terly dividends of 12c. a share on the class B conunon. of $1.75 a > 
on the 7% preferred, of $1.62'% a share on the 6 % preferred and of $1.50 
a share on the 6% preferred stock, all payable Dec. 1 to holders of record 
Nov. 15.—Compare V. 125, p. 923. 


Intertype Corp.—Corrected Statement of Earnings.— 
{Subject to adjustment at end of fiscal years.] 
. Sept. 9 1927—9 Mos.—1926. 





Period End 30— 1927—3 Mos.—1926. 
Gross profit_......-.-.-- $405,701 $338,532 $1,276,617 $1,108,493 
DREN. «sc aithactnéae 229,395 184,336 624,616 J 
Deprec. & tax reserve_--. 66,104 50,471 224,812 176,369 
Net income.--.----.-- $110,202 $103,725 $427,188 $382,221 
Shs.com.stk.out.(no par) 199.763 199,141 199,763 199,141 
Earn.sper sh.on com.stk. $0.43 $0.40 fal 


The above figures for 1927 correct the statement released by the com- 
pany Oct. 25 and which was published in V. 125, p. 2397. 


j (George E.) Keith Co., Brockton, Mass.—Stock Re- 
u 


The company has notified the Massachusetts Commissioner of Corpora 
tions that at a recent a of the stockholders, it was voted to reduce the 
authorized preferred stock from $14,000,000 to $9,000,000 by the cancel- 
lation and retirement of 50,000 shares of 2nd pref. stock of $100 par, 15,143 
shares of which had been issued and subsequently purchased by the com- 


pany. 

The company now has an authorized capitalization of 90,000 shares of 
lst pref. stock of $100 par, of which 50, shares are outstanding, and 
100,000 shares of no par value common stock of which 40.496 shares are 
outstanding.—V. 124, p. 515. 


Kings County Refrigerating Co.—Bonds Offered.— 
E. H. Rollins & Sons are offering at 100 and interest $400,000 
first mortgage sinking fund gold bonds, series A 6%. 


Dated Oct. 1 1927; due Oct. 11942. Redeemable at any time on 45 days 
notice all or part at par and interest plus a premium of \ of 1% for each 
ear or portion thereof of unexpired life, such premium not to exceed 2%. 
nterest payable A. & O. at Central Union Trust Co., trustee, New York, 
Denom. $500 and $1,000 c*. Company agrees to pay interest without 
deduction for ong normal Federal income tax not exceeding 2%, and to 
reimburse the resident holders of these bonds, if requested within sixty days 
after payment, for the 4 mill tax in Penn. and for the income tax, not 
cuescdiins 6% on the interest thereon in Massachusetts. 
Guaranty.—Unconditionally guaranteed as to principal and interest by 
the Union Terminal Cold Storage Co., Inc. 
Legal investment for trust funds in New York. 


Data from Letter of T. A. Adams, President of the Company. 


Company.—Incorp. in 1898 in New York. Is engaged in the cold storage 
business, consisting principally of the storage of perishable foods and the 
sale of refrigeration. Its plant, located in Brooklyn, is within the city block 
bounded by Hall St., Park Ave., Washington Ave. and Flushing Ave. in 
the heart of the Wallabout Market district. Company sells refrigeration, 
without competition, to customers engaged in the perishable food business 
in the above-mentioned market district. The franchise for the sale of 
refrigeration was granted by the City of New York. 

Company's warehouses are well located for the receipt and distribution of 
‘ood products from various parts of the United States, such as beef, poultry, 
meat products, eggs, butter and other dairy products, fruits, vegetables and 
other farm produce may be placed in storage as a supply for the local 
Brooklyn and New York market and also the export market. 


Capitalization (After Giving Effect to Present Financing). 


First mortgage 15-year 6% sinking fund gold bonds_________--- $400,000 
I asics spcpen i> w+ Seale nian eaeeionr ee pinata Se PRE ee 150,000 
Sein EE Ere ES Ci ATA ORE I Ste Fo ,000 


Over 
Co., Inc. 
Purpose.—Proceeds will be used to retire an outstanding mortgage, to 
reimburse the company for expenditures made for plant improvements, the 
construction of additional storage space, and for other corporate purposes. 
Earnings Twelve Months Period Ended Aug. 31 1927. 


% of total capital stock is owned by Union Terminal Cold Storage 


in GRE... oa cd dnt dhe eae a 0006 Hes swcesecwessee $139,933 

Net earnings after operating expenses_________.._..__.------- $50, 

Annual! interest requirements on these bonds____________..------ 24, 
PEF ORIG 5 Bet Mig eS. Seclanescm ni akin $26,989 


Net earnings over 2.12 times the annual interest requirement of these 
ds 


nds. 

Security.—Secured by a direct first mortgage on real estate, buildings and 
equipment, including additions and improvements now under construction 
independently appraised at a depreciated value of over $846,000. In addi- 
tion to the properties under the mortgage the company owns a street pipe 
line refrigeration system and valuable franchise rights granted yl the city 

New York. Company covenants that in the case of sale or disposal of 
this pipe line and (or) franchise that the proceeds derived therefrom shall be 
used to retire these bonds by purchase or call. 

Sinking Fund.—Mortgage provides for equal semi-annual payments which 
are to be applied first to the payment of interest on outstanding bonds, and 
the balance to the retirement of bonds by purchase or by call, which it is 
estimated will retire approximately 50% of this entire issue by maturity. 

Union Terminal] Cold Storage Co., Inc., is also engaged in the cold storage 
business with properties located in Jersey City. These properties as recent- 
ly a ‘ — additions to date, have a depreciated value of over 

2, ,000. he earnings of that company for the year ended Dec. 31 1926, 
available for bond interest, depreciation, Federal income taxes and dividends 
were $247,364. ‘There were outstanding as of Aug. 31 1927, $931,000 first 
mortgage 6° bonds of the guarantor company. 


Kinney Mfg. Co., Boston.—Bonds Offered.—Raymond, 
Rich & Co., Ine., and Pearson, Erhard & Co., Boston, are 
offering at 100 and int., $300,000 Ist closed mtge. 7% 
gold bonds. 


Dated Aug. 1 1927; due Aug. 1 1942. Prin. and int. (F. & A. 
National Shawmut Bank, Boston, Trustee. Denom. $1,000. ed. on any 
int. date upon 60 days notice, at 105 and int. Interest payable without 
deduction for any normal Federal income tax up to, but not exceeding 2% 
per annum. Refund of either any income tax of any State or Common- 
wealth of the United States up to, but not exceeding 6% of the interest in 
any one year or up to, but not exceeding 5 mills tax on each dollar of the 
taxable value hereof upon timely and proper application as provided in the 
mortgage indenture.. 

Data from Letter of Pres. J. Royal Kinney. 

Company.—Incorp. in Mass., in 1927, succeeding a company of the same 
name which was incorp. in 1907. Company owns and occupies a plant 
located in the Forest Hills section of Boston. Company manufactures the 
Kinney rotat plunger pump adapted not only for water but for all kinds 
of volatile fluids, such as distillates, alcohol, gasoline, benzols and is espec- 
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lally ada for very heavy materials such as white lead, molasses, all 

ades of asphalts and heavy bituminous materials. Company also manu- 
actures the Kinney auto heater and distributor, a machine lly 
adapted for heating and applying asphaltic products and other bituminous 
materials for the construction and maintenance of roads, streets and high- 


ways. 

Bernings.—in accordance with certified public accountant report for the 
10 years ended Dec. 31 1926, the net profits of the company after all ,-~ 
and taxes ex al income taxes applicable nter an - 

d t cept Federal i taxes licable to interest and depre 
ciation charges averaged $147,276 per annum or 7 times the annual interest 
requirements of $21,000 on these bonds. For the year ended Dec. 31 1926 
similar net profits amounted to $136,972 or 6% times the annual interest 


nq on these bonds 

‘apitalization — Authorized 

ist mtge. 7% gold bonds $300,000 $300,000 
Prior pref: 8% stock $300 ,000 *300 ,000 
14,200 shs. 14,200 shs. 


$6 pref. stock (no par) 
Common stock (no par) 10,000 shs. 10,000 shs. 

*Company proposes presently to issue and sell $200,000 8% prior pref. 
stock the proceeds of which will applied to the payment of all outstanding 
bank loans and to furnish additional working capital. With this financing 
accomplished the net quick assets alone will then amount to in excess of 
$2,286 co bond. 

Sinking Fund.—Mortgage provides for an annual sinki fund of an 
amount equal to 20% of the annual net earnings remaining after deduction 
of the first mortgage bond interest for the retirement of bonds of this issue 
either by ay oy at a price not to exceed 105 and interest or if not so 
available than by call by lot at 105 and interest. It is estimated that the 
operation of this sinking fund will reture all of the bonds of this issue prior 
to maturity .-—V. 109, p. 683. 


Knox Hat Co.—Div. Payable in Stock of Long’s Co.— 
The directors have declared a dividend of $5 per share on the common 


stock, payable Jan. 3 in class ‘‘A’’ participating stock of Long's Hat Stores 
~_ ee at $100 per share) to holders of record Nov. 10.—V. 124, 
Pp. " 


Issued 


Lawyers Mortgage Co., New York—Rights, etc.— 

The stockholders of record Nov. 15 will be given the right to subscribe on 
or ‘before Jan. 19, next, (not Jan. 16 as previously reported) for one new 
share of stock for each 10 shares held, at $100 per share. 

The stockholders on Oct. 26 increased the authorized capital stock from 
$10,000,000 (all outstanding) to $11,000,000, par $100.—-V. 125, p. 1848, 


Lincoln Mfg. Co.—Balance Sheet Sept. 30, 1927 
Assets— | Liabilities— 
Real estate & machinery - $3.29! .808 | Capital stock $2,250,000 
Mdse and stock in process 714,636! Bills & accts. payable____ 854,228 
Cash and accts. receivable 174,226! Reserve, depreciation.___ 1,506,499 
| Prof itand loss. ..._....- 


169,942 
$4,780,669| Total 
V. 121, p. 2282. 


Long-Bell Lumber Corp. (& Subs.).—Earnings.— 

® Pertod End. Sept. 30— 1927—3 Mos.—1926 1927—9 Mos.—1926 
Total income $1,656,035 $2,135,753 $5,511,237 $7,347,997 
485,430 552 ,85! 1,410,029 1,987 ,259 
383 ,430 1, ,309 1,160,127 
488,679 1,363,592 1,235,570 
100,331 215,160 392,779 

$1,438,147 


$610,457 $2,572,262 
$1.03 $2.42 $4.33 





$293,245 
$0.49 


Earns. per sh. on 593,921 
shs. cl. A com.(no par) 
—V. 125, p. 791. 


Luther Manufacturing Co.—Balance Sheet.— 


Assets— Oct. 1 '27. Oct. 2 °26.{ Ltabilittes— Oct. 1°27. Oct. 2 '26. 
$1,100,153 $1,092,608 | Capital stock $525,000 
98,548 115,337 | Reserve 7,092 

| Res. for deprec__. 513,774 
101,179 | Profit and loss.... 338,182 370,198 


149,950 99,913 
Tot. (each side) .$1,427,850 $1,416,064 


Cash & accts. rec. 
Mdse. & 





: 1 
Prepaid insurance - 2,851 7,027 | 


—V. 123, p. 2528. 


MacAndrews & Forbes Co.—Consol. Balance Sheet.— 
June 30 '27. Dec. 31'26. | June 30 '27. Dec. 31°26. 
$ $ $ $ 


«4,934,443 
454,286 
737 ,327 
255,125 

Accts. rec., less res 1,842,604 

Inventories 7,673,728 


TAabtlities— 
4,426,343'6% cum. pref.stk. 2,102,000 
1,713,199| Common stock... 9,632,320 
770,927 | Pref. stk. of subs. 355,700 
165,458 | Com. stk. of subs 791,583 
1,708,729|Surp. applic. to 
7,229,674 stkhidrs of Mac- 
Prepaid exp 177,091 178,394 Andrews & 
Pat., good will, etc 2,610,015 2,860,119 2,805,693 
i. 1,022,000 
Accts. pay. & accr. 
exp 731,060 989,627 
Prov.forine.taxes 326,020 256,411 
Dividends payable 324,482 668,300 
1,284,376 1,281,185 
Surplus applic. to 
minor. stckhids. 
of subs 
Total (each side) 19,684,620 19,052,843 | Fund. debt of subs. 67,600 


x After deducting $2,218,383 reserve for depreciation.—V. 125, p. 2398: 


2,102,000 
9,579,760 
256,000 
629,083 


Cash 
Securities (market) 


2,586,769 
520,000 








McCall Corp.—To Increase Capital—Rights.— 

The stockholders will vote Dec. 2 on increasing the authorized common 
stock (no par value) to 264,000 shares from 240,000. It is proposed to 
offer common stockholders of record Dec. 3 the right to cunaarihe on or 
before Dec. 19 at $40 a share to the 24,000 additional shares of common 
stock in the ratio of one share for every 10 shares held. 

All the Ist pref. stock has been redeemed or converted into common stock, 
and on Sept. 30, the directors called for redemption Dec. 1, all out- 
aoe 2nd preferred, consisting of 8,592 shares, at 110 and divs.—V. 125, 


McCallum Hosiery Co.—To Shut Mill.— 

The Providence (R. I.) mills of the company will be shut down perma- 
nently after Nov. 19, according to an announcement made at Northampton, 
Mass., on Oct. 28. Some of the machinery will be moved to other plants 
of the company operated at Philadelphia, Holyoke and Florence. The 
company desires to concentrate production near Northampton, where a 
new dye house is under construction.—V. 125, p. 924. 


McCrory Stores Corp.—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—i926. 1927—9 Mos.—1926. 
ales $8,935,482 $7,523,043 $25,910,494 $21,706,135 
452,492 436,684 1, 610 1,203,859 
74,998 49 ,964 211,726 151,574 
$377 ,494 $386,720 $1,184,884 $1,052,285 





Surplus 

Earns. per sh. on 455,772 
shs. (no par) of com- 
bined cl. B & com. stk. $0.83 $0.85 
x After expenses, Federal taxes, &c.—V. 125, p. 1984. 


Mack Trucks, Inc. (& Subs.).—EZarnings — 

Period End. Sept. 30— 1927—3 Mos.—1926. 19%. —9 Mos.—1926. 
x Net profit $1,425,853 $1,558,793 $5,103,592 $7,289,494 
Earns. per sh. on 713,434 

shs. (no par)com. stk_ $1.60 $1.78 5.96 $9.02 

x c es, depreciation, maint., Fed’l taxes and contingencies. 

Notes and acceunts receivable and inventories have been reduced more 
than $19,500,000 since the new credit terms went into effect in the summer of 
1926. e meee? one its subsidiaries have no bank loans or discounted 
— — has more than $12,500,000 cash and marketable securities on hand. 
se ’ Dp. . 


$2.60 $2.31 





Mengel Co.—Earnings.— 
Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos. 1926. 
$500 321 $285,626 $1,270,858 $1,188,642 
025 88,310 266.705 ao) Fae 


27 786 
Net profit bef. Fed. ta 16, 404 1,004,152 $483 454 
x Before depreciation. anemaes = ” 


The sales for the first 9 months of 1927 were approximately $292,000 
less than they were for the same period of 1926. 
The unfilled orders as of Oct. 1 1927, were $1,551,000 as compared with 


$1,615,000 Jan. 1 1927 
is $9,360,300 of which 60,000 shares 





The capital stock outstandi 


(par $100) are common and 33,603 shares ( 100) are ferred (7% 
Cumul).—V_ 125. p_ 1469. —— oe sis 


Midland Steel Products Co., Cleveland.—Ezpansion.— 

The company announces the introduction of its new mechanical four-wheel 
brake, installed on the 1928 Hupmobile six models just placed on the market. 

The present program calls for an expansion of capacity to provide for a 
daily output of 4,000 brakes at the Cleveland plant and 8,000 brakes daily 
at plant in Detroit.—V. 125, p. 1985. 


Merrimack Mfg. Co.—Larger Common Dividends.— 

The directors have declared a quarterly dividend of 2% % on the common 
stock, payable Dec. 1 to holders of record Nov. 1. On t. 1 a quarterly 
of 2% was paid, against 1% % paid on June 1.—V. 125, p. 792. 


Minneapolis Heat Regulator Co.— Merger.— 
See Minneapolis—Honeywell Regulator Co. below.—V. 124, p. 1078. 


Minneapolis-Honeywell Regulator Co.—Pref. Stock 
Sold.—J. & W. Seligman & Co. have sold at 99% (flat) 
per share, $2,000,000 7% cumulative convertible preferred 
stock. 


Preferred as to dividends, and as to assets to the extent of $110 per share 
and div. on liquidation. Divs. yable quarterly, cumul. from Nov. 15 
1927 (first div. payable Feb 15 1928). Red. asa whole or in part on any div. 
date, at $110 per sh. and div. on not less than 90 days’ notice. 8 fund 
of $40, annually, commencing Jan. 1 1929, to be applied to retirement 
of $300,000 existing serial bonds of at we may company, and thereafter to 
purchase of preferred stock at or ‘orlow $110 per share or redemption 
+ 5) 110 per share, plus divs. Dividends exempt from present normal Federal 

me tax. 

Convertible.—Each share of preferred stock will be convertible at any time 
up to the date fixed for mm oy into 2% shares of common stock, with 
adjustment for dividends. The certificate of incorporation includes pro- 
visions designed to safeguard the conversion privilege. 


Common Stock Sold.—The same bankers have sold at 
$32.50 per share, 50,000 shares common stock (without 
par value). 

Capitalization-— Authorized yore | 
7% cumul. conv. ee. stock (par $100) $2,000,000 $2,000, 
Common stock (without par value) a250,000 shs.130,000 shs. 

a 50,000 shares of the authorized unissued common stock will be reserved 
for conversion of preferred stock. Options, expiring Dec. 31 1930, to pur- 
chase an additional 15,000 shares of the authorized unissued common stock 
will be granted to interests identified with the new company, including the 
management, at $40 per share. 

The new company will assume $300,000 5% serial bonds (of which $200,- 
000 are secur by mortgage) of Minneapolis Heat Regulator Co., due 
$20,000 annually from Feb. 1 1929 to Feo. 1 1943, and callable on any int. 
date at 100 and int. 

Company.—Organized in Del. (Oct. 27 1927) to acquire the assets and 
business of Minneapolis Heat Regulator Co. (of Minn.) and the Honeywell 
Heating Specialties Co. (of Ind.). Each of the companies is engaged in the 
manufacture and sale of various types of temperature controlling and other 
heat regulating devices. In their combined lines the two companies manu- 
facture control devices adaptable to any type of central heating plant 
burning any kind of fuel. 

Minneapolis Heat Regulator Co. since its organization in 1885 has been 
the acknowledged leader in its field. Its product the Minneapolis Heat 
regulator, sold principally in the household rield and used predominantly 
in coal burning systems, has nm continuously and nationally advertised 
since 1889 and enjoys a widespread distribution throughout the United 
States and Canada. Its household defices cover a price range that —— 
their use by both large and small home owners. he Honeywell Heating 
Specialties Co. manufactures a wide variety of heat regulating devices, 
specializing particularly in controls for oil and gas heating systems. It 
supplies controls to 4 of the large manufacturers of steam, hot water 
and warm air neating plants and furnishes equipment to many of the 
important manufacturers of automatically controlled domestic oil burners. 

Earnings.—The combined net earnings of the predecessor companies after 
depreciation, interest and federal income taxes, as certified by Deloitte, 
Plender, Griffiths & Co., but adjusted to give effect to income at the rate 
of 6% annually on $900,000 of new capital to be invested in the business from 
cn. a have been as follows: 1924, $351,759; 1925, $485,746: 

926, $777,155. 

for the 3 years above, fiscal years of Mineapolis Heat Regulator Co 
ended Dec. 31, have been combined with fiscal years of The Honeywell 
Heating Specialties Co., ended Jan. 31. 

set earnings as stated above, applicable to dividends, for the year 1926, 
amounted to $777,155, equivalent to 5.5 times the annual dividend req 
ments on this preferred stock. After deducting the annual dividend require- 
ments on the preferred stock from earnings for the year 1926 as stated 
above, the remainder was equivalent to $4.90 per share on the 130,000 
snares of common stock to be presently outstanding. 

Combined sales for the 9 months ended Sept. 30 1927, amounted to 
$5,586,900 as compared with $2,991,704 for the corresponding period of 

926. Normally, about 44% of annual sales and a still larger percentage of 
annual net profits are realized in the last three months of the year which is 
the period of-most intensive demand for the companies’ products. 

Listing.—These stocks aie listed on the Chicago Stock Exchange. 

Assets.—The balance sheet as of Sept. 30 1927, after giving effect to the 
acquisition of the properties and assets of the predecessor companies, to 
appraisals as of that date of real estate, plant and equipment by the Ameri- 
can Appraisal Co. and to the present financing and transactions incidental 
thereto, as certified by Deloitte, Plender, Griffiths & Co., shows total 
current assets of $2,430,271 as against total current liabilities of $223,194, 
and net worth of $3,296,172. Goodwill, patents and trade marks are 
carried at $1. 

Purpose.—The preferred stock, together with 130,000 shares of common 
stock, is being issued in connection with the acquisition of the business 
and assets of the predecessor companies, and to provide additional working 
capital. 


Motion Picture Capital Corp.—£arnings.— 


9 Mos. End. Sept. 30— 1927 
Net income after taxes 
Preferred dividends 
Common dividends 


1926. 
$333 086 

36 648 
197 ,355 


1925. 
3 





79,912 $99,083 
175,484 175,484 
$0.95 $1.67 
Balance Sheet Sept. 30. 
Liabilities— 


(7 a 
$4,543 Common stock— 
36,250 | Funded debt - - - 

8,509,520 | Notes payable - - 

741,506 | Divs. payable__ 
Accts. payable— 

188,401 | Aced. int. pay—- 
266,749 | Guar. deposits__ 
Res. for Fed. tax 

= Deferred credits- 

Total (each side) $5,831,883 $9,746,970 Surplus 

x After $155,159 reserve for losses. y Represented by 175,464 shares of 

no par value.—V. 125, p. 1470. 


Balance, surplus 


$43 ,324 
Shs com. stk. outstanding 


141,624 
$0.86 


Assets— 1927. 
Furn. & fixtures, 

less deprec’n-- $4,054 
Investments-- - - 484,773 
Other cur. assetsx4,470,576 
Cash 549,379 

9,715 
165,057 
148,328 


1927. 


Deferred charges 
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Montgomery Ward & Co., Chicago.—October Sales.— 
1927. 1926. —- a 
1,964 


3 3 
Month of October 21,567,455 20,154,626 











ditt @ 21, 882 17,262,376 
First 10 mos. of year_- 156,013,347 156,281,323 142,512,618 125,517,047 
—V. 125, p. 1985, 1334. 
(Philip) Morris & Co., Ltd., Inc.—Bal. Sheet Aug. 31.— 
1926. 1927 | 1926. 1927. 
Assets $ $ | _LAabilities— $ $ 
noctes 21,448 27,206 | Capital stock $4. 1,104,000 «1,104,000 
Inventories-_____ 2,048,744 1,957,484| Accounts pay .__- 74,098 52,201 
= cat 20,7 428,461) Bills pay......._ 135,000 <i 
Investments -__- 19,780 7,200 | Due affil..______ 273,651 293,180 
iieencwste 329,042 308,807 | Reserves _-____. 264,516 499,959 
Bills ree._______ 1,544 163,954| Surplus -______- 642,758 953,389 
Prepaid exp... 2,704 9'619| 
ee 2,494,023 2,902,730) Total ___..._- 2,494,023 2,902,730 


a 276,000 shares of $10 par value, issued under Virginia law, full paid 
and non-assessable at $4 per share in cash.—V. 125, p. 2398. 


Mullins Body Corp.—Balance Sheet Sept. 30.— 











Assets— 1927. 1926. TAabdtlittes— 1927. 1926. 
Real est.,plant,&c $2,505,634 $2,584,365|8% cum. pref. stk. $946,500 $956,500 
Pref. stk. skg. fund 2,759 11,257 | x Common stock - - 500 ,000 500,000 
Patents & goodwill 85,454 85,210} Due on stk. subse - aa | aes 
a ae Rel deg 682,270 139,356! Notes payable-... -— _____ 00 ,000 
Mtges. receivable- 6,000 ,000| Accounts payable 
Accts. receivable... 588,461 478,291 and accrued__.. 187,262 277,163 
Notes receivable. _ 41,025 114,806 | Accrued taxes_-_-. 9,188 12,355 
Stock subscr. from Due to officers... 100,000 100,000 

officers & empl 15,606 140,215 | Reserve for disc. on 
Mdse. inventory - 692,357 987,545 pref. stock purch 7,670 6,168 
Invest. (at cost) __ 2,366 2,366 | Surplus-_--.__----- 2,859,374 2,520,786 
Deferred charges. _ 16,956 23,561 

, ELSES $4,638,838 $4,572,972' Total_....._-- $4,638,888 $4,572,972 


x Common stock, no par value, 100,000 shares declared in accordance 
with the laws of New York State.—V. 125, p. 2156. 

National Acme Co.—Bonds Called.— 

The company will redeem on Dec. 1 1927 at 104 and int. to that date 
all of its outstanding Ist mtge. 10-year 7% sinking fund gold bonds, due 
Dec. 1 1931. Payment will be made at the offices of Blair & Co., Inc., 


or at the principal office of the Cleveland Trust Co., Cleveland, Ohio.— 
V. 125, p. 2398. 


National Bellas Hess Co.— Sales.— 

Period End. Oct. 31—- . 1927—Month—1926. 1927—10 Mos.—1926. 

| SE a eS ee $5,132,144 $7,103,893 $36,226,501 $43,115,448 
National Dairy Products Corp.—Consol. Bal. Sheet.— 
aJune ° 27. Dec. ry 26. aJune 30 '27. Dec. 31'26. 











Assets— Liabilities— 

Land, bldgs.;mach. Pref. Stk., class A_ 6,924,400 6,924,400 
& equip._____- y54,920,093 52,303,686 | Pref. stk., class B_ 5,000,000 5,000,000 

=a ad 4,278,290 5,333,416| Com. stk. & initial 

Market sec. -_-_-_-_- 295,558 693,877 es Se 221,597,392 20,748,710 

Accts. & notes rec. 6,571,003 5,525,125| Notes payable__.__ 1,030,000 1,689,036 

Inventories __-_-_-- 7,573,194 5,479,688) Accts. pay., incl. 

Rec. from officers suncry accruals. 9,460,450 7,006,075 
& employ .of sub. | Divs. pay.&accru. 164,112 168,959 
(principally stk. Prov. Fed. inc.tax. 1,594,181 1,652,436 
sub. sube.)_... 129,111 324,624 Res. for conting.. 861,198 732,602 

Cash sur. val. o | Funded debt----- 19,381,050 19,393,325 
life insur._____- 216,543 204,166 Minor. stockhol. 

Invest. & adv.___. 1,400,649 961,181 int. in cap.stk.& 

Sinking funds_--- 83,202 58,202, surp. of sub.cos. 141,965 138,104 

Prepaid taxes, in- | Pref. stock of subs.11,125,315 11,245,815 
sur. & otherexp. 1,072,026 544,663 Earned surp-.--.-. 11,596,504 9,044,830 

Goodwill purch __. 12,336,899 12,315,666 | 
Deeb stcse sion 88,876,568 83,744,293, Total... .-_- 88,876,568 83,744,293 


a After giving effect to acquisition of Collis Products Co. (balance shee; 
as at Aug. 31 1927) and Highland Dairies, Inc. y After deducting $13,- 
630,212 reserve for depreciation. z Represented by 1,410,641 shares of no 
par value.—V. 125, p. 2398. 

Ltd., 


National Distilleries, Montreal, Can.—~Stock 
Sold.—Housser, Wood & Co., Ltd., Toronto, and H. B. 
Robinson & Co., Ltd., Montreal, have sold at $20 per share 
33,750 shares common stock. 

Capitalization— Authorized. Outstanding. 
7% preferred stock 5,000 shs. 3,294 shs. 
Common stock 2 250,000 shs. 78,000 shs. 

Transfer agents and registrars: National Trust Co., Montreal, Que.; 
Royal Trust Co., Winnipeg, Manitoba. 

‘ompany.—Incorp. under the Dominion companies Act. Own 2 dis- 
tilleries: 1 in the Province of Quebec and 1 in Manitoba, the latter having 

nm acquired through ownership of all the capital stock of the Manitoba 
penne A Co., St. Boniface, Man. This distillery is in complete, 
successful operation. The Quebec plant is now being completed and will 
be in operation by November. The plants are modern and up-to-date, 
having a combined production of approximately 6,000 gallons of spirits 
day, with storage capacity in excess of 3,000,000 gallons. Head office, 
Montreal, with sales branches located in Toronto, Winnipeg and Vancouver. 

rnings.—The earnings, as estimated by the management, should 
amount to between $250,000 and $300,000 per annum, for the first year, 
which earnings should show material increase as the company’s new spirits 
come into maturity. 

Purpose.—The proceeds from the sale of shares now being offered will go 
directly into the treasury of the company for plant improvements and 
working capital. 

Listing.—It is the intention of the compan 
the shares on the unlisted department of the 
on the Montreal Curb. 


National Standard Co.—Stock Increase Disapproved.— 

The stockholders on Nov. 2 Gecggreves the proposed increase in the 
authorized capitalization from 150,000 shares of no par stock to 210,000 
shares. The proceeds of the increased stock were to have been used in 
acquiring Oakes & Co. of Indianapolis and the carrier division of the 
Electric Refrigeration Corp.—See V. 125, p. 2398. 

Neild Mills, New Bedford.—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of $2 a share 
and an extra dividend of $1 a share, both payable Nov. 15 to holders of 
record Nov. 3. Like amounts were paid in tne preceding three quarters 
of this year.—V. 124, p. 2759. 

New England Steamship Co.—Fare Reduced.— 

Effective Nov. 1, fares between New York and Boston were reduced 
to $5. The Steamers Commonwealth and Priscilla, the largest in the Fall 
River Line service, will be used during the winter season.—V. 124, p. 3507. 


New Jersey Acceptance Corp.—Stocks Sold.—The 
securities of this newly organized corporation consisting of 
25,000 shares of cumulative preferred stock and 25,000 shares 
of common stock, both issues being of no par value, were 
offered Nov. 1 by J. M. Byrne, Jr., & Co., Ine., Fleming, 
Dornbusch & Co., and N. & B. Goldsmith, Inc. of Newark. 
The stock priced at $35 per unit, which consisted of one share 
of preferred stock and one share of common stock was over- 
subscribed.. . 


®. The preferred stock has preference as to cumulative dividends at the rate 
of $2.10 per share per annum, and as to assets up to $35 per share in the 


to make application to list 
oronto Stock Exchange and 





event of voluntary liquidation. Such preference as to assets is limited to 

$3 oy = =e event of invetunter, ey = S all ms on 

any div. date a per share at the option of the on. ividends 
bl F. Gleases, Guardian ‘Trust Co. of 


yable Transfer agent both New 
ersey . ar both classes: Guaranty Trust Co. of New York. 
: — Fund.—A fund of not less than $35,000, plus dividends 
wo 


d have been payable on all preferred stock ously eemed, 
is to be provided for the redemption of preferred by purchase in the 
market or, if not so e, by lot at $35 per share. 

Capitalization-— 


Authorized. Outstanding. 
Cumulative preferred stock (no par value) ____-_ 25,000 shs. 25,000 shs. 
Common stock (no par value)________________ . shs. *50,000 shs. 


* The organizers of the corporation have purchased 25,000 shares of 
eoeumnen, ae at $5 per share, the same price at which it is being offered to 
e public. 
Data from Letter of Herman A. Fenning, Pres. of the Company; 
Company.—Organized in New Jersey. Will eng in the business o 
financing manufacturers, wholesale distributors and dealers by 
contracts of conditional sale, and other similar instruments cfven under 
deferred purchase plans, arising from the sale of oil burners, electric 
refrigerators, standard income-producing garage machinery and equipment, 
pianos, radios, and other household fur . "The corperation will not 
engage in the specialized business of automobile financing. 
he obl gations to be purchased will represent cipally completed sales 
of merchandise to a large number of responsible householders and other 
urchasers, with an average individual indebtedness estimated to be less 
00, which will give a broad diversification of risk. 
Security.—Under contracts that have been negotiated and other contracts 
in course of negotiation, the co: poration will be protected by: (1) Initial 
payment by purchaser averagi (2) Monthly installment 


ng about 20%. 
payments over a period av ng about 8 months. (3) Dealer's guarantee 
ecourse against wholesale distributor in the 


of payment when due. (4) 
event of default by the dealer. (5) Right to replevin merchandise, provided 
for in duly recorded conditional bill of sale. (6) Adequate insurance. 

With such safeguards, backed by adequate facilities for credit investiga- 
tion, the obligations to be financed by the corporation constitute one of 
the desirable classes of installment paper. 

Earnings.—Based on an analysis of contracts that have been negotiated 
with the Elin Auto Supply Co., New Jersey Radio, Inc., and the Elin 
Appliance Co., for financing installment sales made by their dealers, and 
information furnished by the contracting companies, Puder & Puder, 
Certified Public Accountants, estimate earnings and =p of the corpora- 
t.on on the probable volume of business for the first full fiscal year of opera- 
tion approximately as follows: 
Gross income 





‘AE AE et ie emer cunts ae $240,000 
EEN EEE DESL ODEN LEILA! A SLTEL 50,000 
Deer Se We. = 5 nk Seuncebndbdndukhacteoneslnéaee 25,650 
Available for preferred dividend__................-.----. $164,350 
PREINE GOT ds 0 4 Sod éonckccsébosctiaccdeddbsbassbbdise 52,500 
Surplus for common stock.................-ececeoccuse $111,850 


Such estimated net income is equivalent to approximately 3.1 times the 
requirement for dividends on the preferred stock, and the surplus after 
preferred dividends to about $2.20 per share on the common stock. 

Directors.—Herman A. Fenning (Pres.), He 8. Puder (Vice-Pres.), 
Moers Cohn (Sec. & Treas.), Grover C, Trumbull, Nathaniel Elin, James 

attray. 


New York Shipbuilding Corporation.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 15 receive 
bids for the sale to it of first morteage 30-year 5% sinking fund gold bonds, 
due Nov. 1 1946, to an amount sufficient to exhaust $187.750, at a price 
not exceeding 1024 and interest.—V. 123, p. 2401. 


North Butte Mining Co.—Protective Committee Holds 
Special Meeting.— 


A spet¢ial meeting of the stockholders of the company which was called 
for Oct. 18 and which was restrained on Oct. 17 from preceding by order of 
the Court, convened Oct. 24 following the dismissal of the injunction by 
Judge William E. Carroll. 

Upon canvass of the vote of the stockholders present in person and repre- 
sented a proxy it was reported Messrs. Geddes, Poore and Perham 
representing the stockholders’ protective committee, held proxies for 360,493 
shares out of 631,651, the total issued stock of the company, or approxi- 
mately 45,000 shares more than a majority. F. R. Kennedy, Sec., of the 
company and his associates represented in person or by proxy 139 shares. 

The articles of incorporation and by-laws were amended to remove 
the principal office of the company from Duluth to St. Paul. The by-laws 
were also amended empowering the stockholders to remove directors and 
elect their successors. It was recommended by vote of the stockholders 
that the office of the company in New York be closed. , 

The stockholders further authorized and directed that appropirate action 
be taken toward dissolving the receivership in Minnesota and Montana 
brought without the knowledge or consent of Pres. Atwater, V.-Pres. 
Jahn and directors Murray and Geddes but upon the consent of Sec. Ken- 
nedy acting in conjunction with John W. Neukom who was appointed 
one of the receivers. . 

The appointment of a committee of 7 stockholders was authorized for 
the purpose of providing ety and means to fund or liquidate the indebted- 
ness of the company which is insignificant in comparison with its admitted 
assets.—V. 125, p. 1986. 


Nunnally Co.—Earnings.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 
Net profit after exp., but 

ag fli cei $10,890 $31,303 
—V. 125, p. 925. 

Owens Bottle Co.—Earnings.— 

Period End. Sept. 30— 1927—-3 Mos.—1926 
Mfg. profits & royalties. $1,791,755 $2,295,466 


1927—9 Mos.—1926. 
$63 ,237 $154,467 


1927—9 Mos—1926 
$6,013,230 $7,219,480 











Other income- -.------- 327,172 196,897 01,646 808 ,082 
Total income____._-_ $2,118,926 $2,492,363 $6,814,876 $8,027,562 
Operating expenses, &c_ 714,539 814,54! 2,176,466 2,347,892 
Estimated Federal taxes 191,500 235,100 633 ,500 790,400 
ret pret... ....-<« _ $1,212,887 $1,442,718 $4,004,910 $4,889,270 
Shs. com. stk. outstand- 
ing (par §25)........ 728,853 694,098 728,853 694,098 
Earnings per share_ ____ $1.57 $1.87 $5.21 $6.43 
—V. 125, p. 793. 
Parker Mills (Fall River, Mass.).—Bal, Sheet, Oct. 1 1927 
Assets— Liabilittes— 
Real estate & mach.-_---..--- $3,827,813 | Pref. stock - ~~~ --- anda dueie $1,955,200 
ee eee 1,443,501 | Common stock _____--.-.---- «1,702,298 
Cash & accts. receivable - ----- GRRE t inn sew cess -cende 976,500 
Notes, accept., acct. pay. & 
eee 1,055,504 
itn ah er ee $5,689,502 WONG, d6'c ceedeecdetaknedl $5,689,502 


xRepresented by 21,146 shares of no par value.—V. 122, p. 2511. 


(J. C.) Penney Co., Inc.—Gross Sales.— 

Period End. Oct. 31— 1927— Month—1926 — 1927—-10 Mos.—1926 
Ce ee. oe ocean $17,164,840 $13,256,483 $113,094,370 $86,363,624 
—V. 125, p. 2276, 1986. 

Pierce Arrow Motor Car Co.—New Directors.— 

President Myron E. Forbes announces the election of Col. John R. 
Simpson, of New York City, and Rudolph B. Flershem, of Buffalo, to the 
board of directors.—V. 125, p. 1336. 


Piggly Wiggly Cor .— Sales .— 


Period end Sept. 1927—Mos.—1926 -. 1927—9 Mos.—1926 
RRR ER 1S" $14,938,813 $13,093,313 $134,667,077 $115,651,150 
—V. 125, p. 2400, 1986. 


Pittsburgh Terminal Coal Corp.—Acquires Addl. Lands. 


The corporation has purchased from the Colonial Trust Co., trustee of 
the William F. Gerhold estate, more than 59 acres of surface land along 
the Montour RR. in Bethel township, Pa.—V. 124, p. 2762. 
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Pneumatic Scale Corp., Ltd.—Bonds Called.— 
Certain 15-year 8% s. f. com. Ist —y collat. trust gold bonds, dated 


dated Dec. 1 1921 (aggregating have been called for payment 
Dec. 1 at 105 and int. at the State Street Trust Co., trustee, Boston, Mass. 
—V. 123, p. 2006. 


Pressed Steel Car Co.— Denies Report.— 

Pres. Frank N. Hoffstot commenting on reports that Geo. W. Whalen 
had acquired a large interest in the stock of this company and suggestions 
attributed to Mr. Whalen for a change in the capital structure of the com- 
pany, said: ‘‘Mr. Whalen does not control the Pressed Steel Car Co., but 
any suggestions he may make regarding capital changes, by reason of his 

e holdings of stock, or such suggestions by any other large stockholder, 

will always receive the most careful consideration by the board.” 
- He stated that during the current year general improvements at the 
©Co’s McKee Rocks plant had been e, particularly in the power plant. 
The cost of this work had been several hundred thousand dollars.—V. 125, 
Dp. 926. 


Quaker City Tank Line, Inc.—-Fquip. Trusts Offered. 
Bioren & Co., Philadelphia and Stix & Co., St. Louis, are 
offering at prices to yield from 5% to 544%, according to ma- 
turity $3,500,000 514% equip. trust gold certificates 
series N. Issued under the Phila. Plan. Guaranteed principal 
and div. by the Quaker City Tank Line, Ine. 

Dated Nov. 1 1927; due serially May 1 1928, to Nov. 1 1937, incl.; 
denom. $1,000. Divs. payable M. & N. without deduction for normal 
Federal income tax not excess of 2%. Principal and_divs. payable at 
Bank of North America & Trust Co., Philadelphia, Trustee. Callable 
on any div. date at 101 and div. ‘ , 

These certificates are specifically secured by title to 1,456 tank cars,805 
refrigerator cars, and 837 stock cars, having a total valuation, based on 
American Railway Association replacement values and oo by the 
American Appraisal Co. of $4,840,961 or 138% of the total face value of 
the certificates to be issued. 

All of the tank cars under the above series have been leased to responsible 
oil purchasing, refining and transportation companies, among whom are 
Roxana Petroleum Co., Marland Tank Line Co., Associated Oil Co., 
Imperial Oil Co., Ltd., British American Oil Co., Anheuser-Busch, Inc., 
Missouri Pacific Ry., and Southern Pacific Co. The refrigerator and stock 
cars have been leased to Swift & Co. and other responsible packing and 
food product firms under leases ranging from six months to nine and a half 
years. 

The company, organized in 1924, has a poe in capital of $1,500,000 
and at this time is operating a total of 6,333 cars. Its net earnings show 
a substantial margin above the amount required to pay principe! and intere t 
on all of its out standing trust certificates.—V. 123, p. 2788. 


Realty Acceptance Corp.— Notes offered.—General Bond 
& Share Corp., New York, are offering $500,000 544% 
coll. trust gold notes, series “A.” Unconditionally guar- 
anteed as to principal and interest by Industrial Finance 
Corp. Due serially as above. 

The maturities and price are as follows: $200,000, due oors. 1 1928, at 
100 and int., to yield about 5.50%; $150,000, due Sept. 1 1929, at 9934 
and int., to yield about 5.75%; $150,000, due Spet. 1 1930, at 98% and 
int., to yield about 6.05%. 

Dated Sept. 1 1927: due serially as above. Int. payable M. & 8. without 
deduction for any Federal income tax not exceeding 2%. Principal and 
int. payable at Guaranty Trust Co., New York, Trustee. Red. — 

0 days’ notice on any date at 101, yo int., to the date of redemption. 
nom., $500, $1,000, $5,000 and $10,000. 

Corporation .—Organized in Delaware in Sept. 1924, and is authorized 
to do a general mortgage business covering the t of security deposited 
for the eee of these notes. The corporation has a paid in capital of 


Corporation is a subsidiary of General Bond & Share Corp., which in turn 
as controlled, through majority of stock ownership, by Industrial Finance 


rp. 

Collateral Security.—The notes of series A are the direct obligation of 
corporation and are further secured by deposit with the trustee of carefully 
seclected junior mortgages and participations in first mortgages on ap- 
proved types of completed home and business properties having established 
value. posited mortgages must be equivalent at all times to at least 
125% of the amount of outstanding notes and are subject to amortization 
monthly, quarterly or semi-annually, which payments are forthwith turned 
over to the trustee as an integral part of the security. 


Reid Ice Cream Corp.— New Control.— 
See Borden Co. above.—V. 125, p. 1064. 


Remington Rand Inc.—Purchase Plant, etc.— 

At a public auction at Wilkes-Barre, Pa., on Oct. 29 this company pur- 
chased the real and personal property of the Wales Adding Machine Co. 
for $310,000. The latter property will be operated by the Power Account- 
ing Machine Co., a Remington Rand subsidiary. 


Receives Large Contract.— 

The corporation has obtained a contract from the General Motors Corp. 
to supply all of the office supplies and systems required throughout all 
branches of the organization, which will cover all the equipment and office 
supplies manufactured by Remington Rand. It is estimated that the 
contract will aggregate about $500,000 in the first year and increasing 
amounts in following years. It is understood that the Remington concern 


has also a number of similar contracts with other leading industries. (New 
York ‘‘Times’’.)—V. 125, p. 2400. 

Reo Motor Car Co.—Production.— 

Month of — Oct.’27. Sept.’27. Oct. '26. 
Number of cars and trucks produced _______ 4,604 ____ 4,318 - 1,934 


—V. 125, p. 2400, 2159. 
Rio Grande Oil Co. (of Texas) .—Report.— 


A_ report on the operations of the company for the first 6 months of 
1927 follows: 

Sales for the period amounted to $2,890,417, 
for the same period of 1926. 
Net profits after all operating exps., but before depr., deplet. 


as compared to $2,819,537 


a ee a ed mee tcababiae $418,799 
ES REE NEL ET EOS Rs eet inte te 102,200 
Depreciation and depletion. _-............._._._._..__._-- 198,132 

EL aL ET Fae é $1 18,467 


The net income for the period was considerably lower than normal, due 
entirely to an unprecedented price war in the Western division during 
April and May and substantial reductions in crude prices on April 1. Retail 

asoline prices dropped as low as 10%c., ex-tax: which, after deducting 

ealers’ margins and cost of selling and delivery, left approximately Mc. 
per gallon to the refiner to cover entire cost of production and relinias. 
Crude oil which on Mar 1 sold for $1.70 per barrel, brought $1 per barrel 
on June 30. This condit on was brought about entirely by a critical over- 
production of crude oil. 

The company's production for the first half of 1927 was 465.780 barrels, 
as compared to 343 .438 barrels for the same period of last year. 

Casinghead gasoline production from the company’s plants in Santa Fe 
Springs and Long Beach totaled 2,280,000 gallons, as compared to 1,620,000 
gallons for the same period of last year. E 

urrent assets, consisting of cash, accounts receivable and oil inventories, 
4 gene 30 totaled $1,402,480, with current liabilities of $660,002.—V. 125, 


Rossia insurance Co. of America.— Stock Inc., etc.— 

e stockholders on Noy. 1, increased the authorized capital stock 
$1,600,000 to $2,000,000, par $25. The additional 16.000 shares of aun 
will be offered to holders of record Nov. 7—see V. 125, p. 1987. 


Schumacher Wall Board Co.—Stock Inc.—Rights.— 
e stockholders have authorized an increase in th thorized P 
stock from 30,000 to 50,000 shares of no par value and ‘the Gaunane PS 


from 60,000 to 100,000 shares of no par value. 








The stockholders have also authorized the sale of 3,000 shares of the 
preferred stock at $25 a share and 6,000 shares of common stock at $17 
a share, under rights to stockholders of record Nov. 6. The proceeds are 
to be used for plant extensions and we x designed to facilitate 

uction and reduce operating costs. y unsubscribed portion has 
underwritten at the prices named, it is stated. 

The company at present 30,000 shares of pref. and 
60,000 shares of common stock.—V. 123, p. 1124. 


St. Lawrence Flour Mills Co., Ltd.—Annual Report — 

















Years End. Aug. 31— 1926-27. 1925-26. 1924-25. 923-24. 
PUN 6h il itunes deli elec othe $90,126 $54,554 loss$98,300 $145,900 
Bond interest__________ 5,397 5.476 5,608 .790 
NN. » «onus kieiidde RE ep aie x13,117 
Depreciation. _...____- 13,000 13,500 Gan. © taases 

Netincome_________ $68,707 $35.578 def$183,645 $132,768 
Preferred dividend (7%) 40,250 40,250 40,250 40,250 
ComeeiGeeiessa  bekeae  ~Tabetiis (24%)30,000 (6)72,000 

Balance, surplus__-___ $28.457 def$4,672 def$253,895 $20,518 
Total p. &1l.surplus_._.__ $187,281 $158,825 $163,497 $417 392 
Earns.per share on 12,000 

shs. (par $100)____-_- $2.37 Nil. Nil. $7.70 

x For preceding year. 

Comparative Balance Sheet Aug. 31. 
1927. 1926. 1927. 1926. 

Assets— s | Liabiltttes— $s s 

SS | 965,623 962,898 |Common stock ___ 1,200,000 1,200,000 
Goodwill, &e__._- 930,224 930,224 | Preferred stock _... 575,000 575,000 
0 LS 1,233 7,844 | Bonds and interest 86,860 91,405 
Accts.receivable.. 158,156 144,615! Accounts payable_ 31,687 ,358 
Inventories... - _ - 90,886  386,647| Sundry credits... __-__. 1,134 
Sundry debits - - - 51,688 51,614’ Bank loans______. 347,719 375,000 
Equipment - -__-. 21,500 23,500 Depreciation ---_- 93,119 80,120 
Investments _ . . .- 12,000 12,000 Susense account - - 8,460 8,460 

— Unclaimed divs_-_ 1,182 1,042 

Total (each side) 2,531,310 2,519,343 Profit & loss, surp- 187,281 158,825 
—V. 123, p. 2274. 

St. Lawrence Paper Mills, Ltd.—Zarnings.— 

Years Ended June 30— 1926-27. 1925-26. 1924-25. 1923-24. 
in be wanowwd $1,143,592 $969,695 $868 469 $825,546 
Depreciation _____-__- . 360,000 332,618 271,265 271,265 
Bond interest ________-_- 302,193 192,774 162,500 28,997 
Debenture interest - _ _ _- 98,382 meee: > ~2éhene = eee 
DE i wwens  btean ~. énbeee 5. oe 139,778 
. . _,. == SR eee 45.433 40,509 
Preferred dividends - _ -_ _ 200,000 200,000 200.000 183 ,000 

oe $183,018 $235,893 $189.270 $162,296 
Previous surplus - - - _ - 587 460 351,566 De » : Saeent 


o—_- — — —-— ——— 


Profit and loss balance $770,478 $587,460 $351,566 $162,296 


Earns. per share on 50,- 
000 shs. of no par com. 
ii asic ake tnic elle dick 3. $3.24 


$3 .66 $4.72 $3.78 
a After deducting all manufacturing and other charges and expenses 
(including taxes in 1927 and 1926). 
Comparative Balance Sheet June 30. 





1927. 1926. 1927. 1926. 
Assets— $ Liabilittes— $ s 
Fixed assets. - __- y10,163,960 7,793,612, Preferred stock... 2,500,000 2,500,000 
Cash & inv. for Common stock... «250,000 250,000 
construction _ . - pee S.1GRSE8 BOGER...2ccccase 7,425,000 6,972,800 
Deferred assets __- 60,431 67,261 Debentures -- -- -- 2,000,000 1,285,000 
Adv. on account | Accounts payable. 790,497 916,988 
woodpulp.-____- eee © gow. .' Pref. divs. pay... 50,000 50,000 
| Sayers 305,258 284,938 P.&L.balance... 770,478 587 ,460 
Ge fo, 6s eat 799,000 | 
Accts.receivable.. 476,351 328,111) 
Bills receivable _ _- 9,324 106,881 
Inventories -__-_--- 1,030,078 200,350 
Investments. - - - 1,550,646 761,647 
Deferred charges... 112,979 36,493 Tot. (each side).13,785,975 12,562,248 


x Represented by 50,000 shares of no par value. y After deducting 
$1,243,396 reserve for depreciation.—-V. 123, p. 1643. 
Schulco Co., Inc.— Earnings 
r. End, Lng yt Quar. End. 9 Mos. End. 
0°27. Ju 


Spt. 3 











Period— ne 30°27. Mar.31'27. Sept. 30'27. 
Rentals received _-__---- $263 .750 $263 ,750 $263,750 $791,250 
Exp., int. & deprec.-_-- 139,702 140,509 141,364 421,575 

Net earnings......-.- $124,048 $123,241 $122 386 $369,675 
Other income-_-..----.--- 352 2,996 157 3,505 

Total income........ $124,400 $126,237 $122,543 $373,180 
Bond interest. .-....--- 120,218 120,614 121,035 361 ,867 

Profit before Fed. tax- $4,182 $5,623 $1,508 $11,313 


Comparative Balance Sheet. 


Sept. 30 °27. oan 26. | Sept. } ‘27. eae "26 








Assets— Ltabilittes— 
R'lest., bidgs.,&c. 7,504,500 7,502,250 Capital stock ----- x 500 
oe 67 ,093 19,552 Funded debt. ---- 7,387,000 7,463,500 
Dep. with trustee_ 73,015 102,745 Int. acer. on bds__ 88 ,906 177,775 
Amortization _ __ -- 1,87 750 | Int. accr. on Ist M 72,707 102,745 
Int. & skg.fund.. 196,573 185,442  Ace’ts payable __ __ 2,611 7,261 
Acc’ts receivable - - 428 5,726 | Res.fordeprec’n.. 173,252 56,905 
AEE 18,507 7,779 
. es 7,843,483 7,816,465; Total...._-..-_- 7,843,483 7,816,465 


x Represented by 100 shares of no par value.—V. 125, p. 1336. 


Sears Roebuck & Co., Chicago.— Sales.— 
1927. 1926. 1925. 1924. 
Month of October $29,301.592 $26,839,503 $30,374,605 $23,801,045 
First 10 mos. of year___ _- 228,567,254 214,725,261 201,996,608 173,516,177 
Oct. 1927 sales are highest for any month this year. On only 3 months 
in nearly 8 years have sales been higher, the peak being recorded in Dec. 
1925, with a total of $30,521,658.—-V. 125, p. 1987, 1336. 


(Gordon) Selfridge Trust, Ltd., London.—Report.— 


The first annual report, for the period ending Sept. 30 1927, states that 
the income is derived mainly from the dividend received on the ordinary 
share capital of Selfridge & Co., Ltd. The me account follows: 
Dividend received on 750,000 ordinary shares of £1 each for the 


at Ce Se le. ok nc idhe cn Bea bake coacedaeee £150,000 
Add amount received for interest and transfer fees__._________ ,399 
TD cote ees eh ESd cht emasesesndhes meee ccc dmenccenm £153, 
Less expenses for preparation of share registers, ctfs., stamps, &c. 3 OTT 
Income tax----.----------~----~--~--~-------.---..-..... 19,259 
Dividends paid and accrued to Sept. 30 1927 on preference shares .705 
Leaving at the credit of revenue account_________________ £74, 
From which the directors recommend the payment of a dividend — 
of 7%, less tax on the ordinary shares, which amounts to____ 56,000 
Leaving a balance to be carried forward of________________ £18,359 


Servel Corp. (of Del.).—Time Exztended.— 
The reorganization committee (Geo. W. Davison, Chairman) announces 
that in compliance with requests received from creditors and stockholders, 
the time for deposit under the plan of reorganization dated Sept. 27 1927 
has been egended without penalty until the close of business on Nov. 12 1927. 
Deposits under the plan have been made by creditors and stockholders 
of the Delaware company and of the Servel Mfg. Co. in large amounts 
and the committee has received asurances of additional deposits. De- 
poets eee be promptly made so that the reorganization may be speedily 
ected. 
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Claims may be deposited with Central Union Trust Co., 80 Broadway, 
ie Be City. Stock may be deposited with Chase National Bark, 57 


Seeetway. N. Y. Cit “A 
Claims against and preferred stock of the Servel M 4~" may be de- 
Posited with Old Notions Bank in Evansville, Eva fie. Ind 
The rights of purchase and of subscription conferred by the plan may 
be exercised at the time of deposit and — that time. 
committee announces that there have been deposited 
under the zation plan over 80% of the estimated indebtedness 
of the Servel C . (of Del.). The committee urges the immediate deposit 
thereunder of all undeposited 5-year 6 convertible notes and other 
claims. (Compare reorganization tba} in V. 125, p.1987).—V. 125, p.2277. 


Sevilla-Biltmore Hetel Corp.—-Tenders.— 
Laden Thalmann & Co., and Halsey, Stuart & Co., Inc., as fiscal 
sealed coniens for the sale to the sinking fund of a 
a mtge. 74% fund gold bonds, due Nov. 
t 110 and int. to exhaust the fund of $60,000. 
1957) at not exceeding 110 and int Nov. 17 1927.—-V. 124, p. 2923. 


iF. G. ae) Shattuck Co.—Earnin ngs — 
. Sept. 30— 1927—9 Mos.—1926. 


1927—3 Mos. 
ion on profit a 
& Fed. tax $210,763 $1,185,415 $917 863 
Earns. per share .98 $0.60 38 $2.62 
Both th. the 1927 and the 1926 per share earnings are based on the 350,000 
res now outstanding. 


—V. 125, p. 928. 
Co.—New Director .— 


Skell Oil 
M. dtalcup, Vice-President in charge of production, has been elected 
a } Vv. M5. Pp. 1852. 


fA. O.) Smith Cor rp., Milwaukee, Wis.— Shares Split Up. 

The stocxholders have increased the common stock without par value 

from 100,000 shares to 500,000 shares, five new shares to be issued in 
exchange for each share now outstanding, effective Nov. 16. 


Old Common Stock Placed on $6 Annual Div. Basis — 

The directors have declared a quarterly dividend of $1.50 sng veg on the 

old common stock, payable Nov. 5 to holders of record . From 

Nov. 15 1926 to ‘Aue | 5 1927 a Oy distributions of $1 3 share 
were made on this issue.—V. 125. Pp 2160 


Smith & Wesson, Inc.— Balance Sheet July 31.— 
{As filed with the Massachusetts Commissioner of Corporations.] 
Assas— 1927. 1926. Liabtitttes— 1927. 1926. 

Real est., mach’y 
furn., trucks, 4c. $1,975,682 $1,967,103 
dise 943,668 998, 

17,246 
95,460 
131,696 
20,283 


2,000,233 
743 


"180 
Reserve for depree. 1,938, "399 
Res. for amortiz_ 46,845 


46,845 
310,555 387,378 


facturers of trucks, tractors and 

Co. also builds numerous radio parts 

are sold and distributed under Agate name 
States and Canada ge - FE Splitdorf oa Corp., 

standing capital stock of which is owned by the compay. Th 

is to manufacture radios on order only. Company is licensed under the 
go tents of the Radio C of America, ~ General Electric Co. and the 


estinghouse Electric & } anufacturing Co 
Company has recently e assets of Perfection Applicance 
The former manufacturers one 


Co. and American El c Motor Co. 
of the best domestic electric es on the market and con 
basic patents thereon. The latter manufactures an enclosed air-cooled 
electric motor which is considered to be the best on the market to-day 
and also controls basic patents thereon. 

woe’ meer operates plants at Newark, N. J.; Bethlehem, Pa.; Cedarburg, 

is.; troit, Mich., and Toronto, Can., which are modern in 
h. excellently located. 
The “fiscal 


s.-—Company reports that the net earnings of the com 
its cubed aries, before deduct: Federal income taxes, for 

year ended Dec. op see were 0,341, or over 3% times annual interest 
on 


requiremen 
chandised b 
tion which d during the pant few myo it is expected that 
there will be a material increase in the net earnings of the conrpany in the 
next , Re months. 
a. —To provide additional wenins capital and particular 
omens & e business of the company along the line of the additional 
ting from the acquisition of Poofetiten Appliance Co. and erie 
cae — Co. and to maintain the present liquid condition of the 


apt isation.— the completion of this financing the company 
ave an aut zed ca italization of 300,000 shares of no par value 
pk. stock (of which 62, — are to be reserved for conversion 
of these debentures and 45,000 shares to be reserved for 
warrants and options to the management) and 41,500 shares 
the company’s treasury. Exclusive of the stock so reserved and in the 
weaeey the depreciated book value of the 151,000 0 shares of stock of oj 
com to be yey ye? outstanding is approximately $29.20 a share, of 
whi ut $10.40 is represented by net current assets after deducting 
the face value of the debentures. 
Detachable Stock Purchase Warrants.—Each $1,000 debenture will carry 
a detachable stock warrant enti the holder * a tion to to 
purchase from the company at any tine on or ore Sept. 1 
of no par capital stock of at the company at $15 per ach $500 
and $100 debenture will carry a jonate warrant. 
Condensed Consolidated Balance Sheet June 30 1927 (after This Financing). 
Liabilities— 
Capital and surplus 
Five-year 7% conv. debs_- 1,250,000 
Accts. & wages payable-_- 
502,011 | Accrued accounts 
Inventories (less reserves). 1 af 777 | res. for contingencies _ _ _ _ 
d ins., taxes, &c_-_~. 58.924| Res. for Fed. taxes 
Investments. 20,861 
Claim against Alien Prop- 
erty Custodian 7,023 
Patents and good-will ____ Total (each side) 


Loe 


'893;101 
Accts. & notes rec. 











$5,206,308 $5,230,953 
—V. 125, p. 1990. 


Soule Mills, New Bedford.—$20 Eztra Dividends.— 
The directors have Gottenel an extra dividend of $20 a share, payable 
Dec. 20 to holders of record Dec. 10 and the r —f quarterly dividend of 
$2 a share, payable Nov. 15 to holders record 4. 

The extra t vidend was made possible by the rs of 2nd Liberty Loan 
bonds held by the company.—V. 121, p. 851. 


Southern Pipe Line Co.—Resumes Dividends.— 
The directors have declared a dividend of $2 per share on the outstondins 
,000,000 capital stock, par $50, payaso Dec. 1, to holders of record Nov. 
5. This wy the first dividend since Mar. 1926, when a quarterly dis- 
pa yp RO of $1 per share was made on the then outstan $10, ,000 
ar $100. Since that time the company has e two capital 
ym le et $40 per share on July 10 1926, and $10 per share on Mar. 1 
1927) thus reducing the par value to $50 per share. 
The company states that the current dividend of $2 a share will be 
pares out of earnings of the current year. ‘‘The earnings thus far,’’ the 
>! adds, ‘‘have been in excess of what had been anticipated, due to 
the act that a large quantity of Mid-Continent oil was mov: through our 
lines. This traffic has ceased for the present and we have no assurance 
of any future movements of Mid-Continent oil.’"-—V. 124, p. 805. 


Southern United Ice Co.—Earnings.— 


[Combined earnings of the properties now owned by the Dempeny.) 
Years Ended— June 30°27. Dec. 31°26 lec. 31°25. 
Gross earnings $1,995,884 $1,942,041 $1,928,160 

Oper. exp., incl. maint. & taxes (other 
than Fed. income), but excl. deprec. 431,404 1,385,414 1,333 ,033 


$5,206,308 $5,230,953 





a Net income before int., deprec., 
& Federal income taxes 

Annual int. nn pee for lst mtge. 

6% sink. fund gold bonds, series A- 


$556 626 $595,127 


120,000 120,000 120,000 


$444,479 $436 ,626 $475,127 

a The net income is after eliminating reported non-recurring net expenses 

of $39,529, $40,580 and $32,670, respectively, for the years ended June 30 
1927 and Dec. 31 1926 and i925. 


Balance Sheet June 30 1927. 
Liabilites— 


$5,512,562; Common stock 
139,287 | Funded debt 


11,486 | Accr. taxes, other than Fed-_- 
124 ead | Gee int. on fund. debt... 





Cash 

Acc’ts receivable (consumers) 
Sundry notes & acc’ts rec__- 
Merch., materials & supplies_ 
Prepaid insurance 

Invest. in sec. of affil. cos__. 
Miscell. investments 


by ye by 36,250 shares of no par value. 
lance sheet gives effect as of June 30 1927 to acquisition of prop- 
onan acquired on Aug. 2 1927.—V. 125, p. 1852. 


Splitdorf-Bethlehem Electrical Co.—Debentures Of- 
fered.—Watson & White, New York, are offering at 100 
and int. $1,250,000 5-year 7% convertible debentures (with 
detachable stock purchase warrants). The debentures are 
being offered subject to the prior rights of stockholders. 


Dated Sept. 1 1927; due Sept. 11932. Denom. $1 1.000, $500 and $100 c*. 
Interest pa —— M. & 8. at Chase National Bank of New York, trustee, 
without ction for Federal income tax u Ay 2%. Penna. and Conn. 
4-mills taxes, Md. 4'-mills tax and the tax measured by income 
not in excess of 6% per annum, refundable. "Red. all or part, on any int. 
date upon 60 days’ notice at 105 and int. Right to convert debentures 
into stock continues until redemption date. - 

Conversion Privilege.—The pean of each debenture will be con- 
vertible into no par value stock the oomaeey at any time prior to 
maturity or date of redemption, whichever is earlier, at $20 a share. 
Indenture will provide for an equitable adjustment y | conversion rights 
n the event of change in capitalization, consolidation, & 

Data from ar of Walter Rautenstrauch, ackiens of Company. 


Compan rganized in 1925 in New Jersey. It acquired all of the 
assets Pr Foe Spark Plug Co., Inc., and approximately 96% of the 
outesanding oo my S- of Splitdorf Electrical Co., which was established 
in 1 sees a leader in the field of magnetos and other 
Slecnteni gi~-ty ompeny is the third largest manufacturer of 
spark plugs in the Ay which are built in the Bethlehem plant, where 
a complete and large line of socket wrenches, ator — and other 
automotive equipment are also made. Among the principal accounts 


of Splitdorf Electrical Co. in the magneto business are the foremost manu- 





Note.—As June 30 figures are not available, balance sheet as of May 31 
1927 was used for the Perfection Appliance Ce. 

a Land, $224,183; buildings (depreciated value) , $997,552; machinery and 
equipment (depreciated value), $1,078,808; durable’ tools (Geprecis ted 
value), $447,205: furniture and fixtures ures (di ated value), $43,670; auto- 
mobiles (depreciated value), $11,412.—V. 125, p. 2277. 


Spring Building Corp., East St. Louis, IIl.—Bonds 
Offered.—Kauffman, Smith & Co., St. Louis, are offering 
$425,000 Ist mtge., serial, 6% real estate gold bonds, at 
prices to yield from 54% to 6% according to as 


Dated Feb. 1 1927; due serially, 1929-1939. Denom. 
100. Viwe wer and int. mY i ae . & A. at office of Teal 
nion pit 
pa. oy C0 isbie ail all or part on any int. date ys 
and int. if called for payment on or before Feb. pn 930: at 103 and int. if 
called for payment after Feb. 1 1930, and on or RF... Feb. 1 1933; and at 
101 and int. if called for payment thereafter. 

Security.—Secured by a closed first mort oe on the ground owned in 
fee and a recently completed 12 story o uilding erected thereon, 
located at 417-21 Missouri Avenue, East St ML - Ill. The basem 
and ground floor are divided into stores and ‘shops, the second to twelfth 
as inclusive, are divided into offices. 

ncome.—The buil contains 49,039 sq. ft. of rentable area. The 
mien Power & Light Co. has leased 2,170 S in the basement, 3, ew} 
3: ft. on the first floor and the entire 9th an "10th floors, for a period of 
years, at an average annual rental of $29,746. This lease alone is more 
than enough to pay all interest charges. on the leases now in effect 
and after allowing 20% for vacancies, gross income is estimated at $99,760 
and operation expenses $33,720. This leaves a net income of $66 046 
with which to meet serial reductions in principal and interest charges. This 
estimate of net pas is over 2% times the greatest annual interest charge. 

Sinking Fund.—The deed of trust further provides that the mortgagor 
must deposit monthly sums sufficient to pay all maturing principal amounts, 
interest charges, genera] and special taxes, &c. 


(A. E.) Staley Mfg. Co.—Bonds Called.— 

All of the outstan lst mtge. 6%% s.f. gold bonds, dated June 1 
1923, have been called for payment Dec. 1 at 105 and int. at the Conti- 
nental & Commercial Trust & Savings Bank, trustee, Chicago, Ill. See 
also V. 125, p. 1593. 


Standard Creameries, Inc.—Acquisitions Awuthorized.— 

The company has been authorized by the California Corp Comaniasion 
to make necessary exchanges of stock to guees? the enka Ice Cream 
Co. of Fresno, and the Gloria Ice Cream Co. of Stockton. Exchanges of 
3,682 shares of preferred and 3,348 of common stock are involved, it is said. 
Announcement that these companies would be included in the merger were 
previously made, but it was necessary to defer the excpance of stock pending 
elimination of seme legal obstacles.—See V. 125, p. 1723. 


Standard Investing Corp.—Dividend Dates.— 

The record date of the initial dividend of $1.50 a share on the convertible 
preferred stock is Nov. 26, and not Nov. OT patel announced. The 
payment date is Dec. 15. See V. 125, A, 21 

Results for 6 Months Ended Aug. 31 1927. 
Income from dividends and interest (int. received & accrued) -. 
6 months interest on 5% debentures 
Other ee — 


Net applicable to reserves and stock 


Balance Sheet Aug. 31 1927. 
Assets— 





$6,170,461 


x Represented by 15 PPTs value, Stmaeoaeeef = 
shares of no par value.—V. 125, 2160. “ y 
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Standard Plate Glass Co.—ELarnings. 
Period End. Sept. 30— 1927—3 Mos. = 1926. 
Net after te tion. _ ae ae. 207 $283,411 
95.698 214,844 


eat $68,567 def$277 529 
45.861 40.842 118.387 


$109,409 def$159,142 
56,605 171,386 


$52,804 def%330,528 


PRensh se Sanitary Mfg. Co.—To Split Up Stock.— 

The stockholders will vote Jan. 12 on approving a change in the par value 
of the common stock from $25 per share (not $50 as previously reported) 
to non-par, 3 new shares to be issued in exchange for each share of common 
stock now held. At last accounts there was outstanding os. 954 ,050 
coumnen stock out of an authorized issue of $30,000,000.—See V. 125, D. 


Stanley Co. of America.—New Theatre.— 

The company has started construction on another new theatre, the Wedg- 
wick, in Mt. Airy, a suburb of Philadelphia, it is announced by Pres. John 
J. McGuirk. Uitra-modern in design, the new theatre will have a seating 
capacity of 2,000 and will cost $500,000. It will be ready for occupancy 
May 1 1928-_-V. 125, p. 2277. 


Stewart Warner Speedometer Corp.—Bassick Sales.— 

The Bassick Alemite division reports that its fourth quarter sales to date 
show an increase over the cureerans period of last year of 6%, thus 
establishing for each quarter of 1927 a substantial increase over the corres- 
ponding quarter of 1926. First quarter sales increased 18% 
sales 8%, third quarter sales 16%, 
shows a gain of 13%, 


1927—9 Mos.—1926. 
$318,835 $882,012 
596 364 646 338 


~ $235,674 
140,165 


~~ $375 » 839 
169,001 


$206 838 





Operating profit 
Other income 








_ def$30 630 
56.955 


def$87 ,586 


Total income - - 
Interest, &c-__ 
Fs rofit 
135. p. 1205. 





second quarter 
while the standing for the year to date 
over the same period of 1926.—V. 125, p. 2402. 


Sweets Co. of America, Inc.— Earnings .— 
Guar. End. ar. End. Quar. End. 9 Mos. End. 
Period— Sept. 30°27. June 30°27. Mar.31'27. Sept. 30°27. 
Net Income after charges $32,299 $5,460 $10,798 8,557 
President Lewis L. Clarke announces that J. Nordheim, who has been 
connected with the corporation for the last four years has been appointed 
its sales manager by the executive committee. —V. 125, p. 2277. 


Timken Roller Bearing Co.—£ xtra Dividend of 25 Cents.— 

An extra dividend of 25c. per share has been declared on the outstandin 
capital stock of no par value in addition to the regular quarterly dividen 
of $1 per share, both payable Dec. 5 to holders of record Nov. 18. Like 
amounts were paid in each of the previous five quarters. This compares 
with extras of 25c. per share and regular dividends of 75c. per share paid 
quarterly from Sept. 1923 to June 1926 incl.—V. 125, p. 2160. 


Union Rock Co., Los Angeles.—Bonds Offered.—E. H. 
Rollins & Sons and William R. Compton Co. are offering 


$2,500,000 Ist mtge. 6% serial and sinking fund gold bonds. 

Dated Sept. 1 1927; due $60,000 Sept. 1 1928-'46, incl.; $1,360,000 Sept. 1 
1947. Principal payable at office of trustee. Int. (M. & 8.) payable 
at office of trustee or at Guaranty Trust Co., New York. Red. all or part, 
on any int. date, upon not less than 30 da s, notice, at par and int. plus a 
premium of % of 1% for each your. or fraction thereof, of the unexpired term 
of the bonds to be redeemed, the premium in no case to exceed 3% Denom. 
$1,000 and $500 c*. Title Insurance & Trust Co., Los Angeles, trustee. 
Company will agree to pay interest without deduction of normal Federal 
income tax, not exceeding 2°, and to reimburse the resident holders of 
these bonds, if Ag ang within 60 days, after payment, for the personal 
property taxes in Penn. and Conn., not exceeding 4 mills per annum, and 
also for the income tax, not exceeding 6%, on the interest thereon in Mass. 
Exempt from personal property taxes in California. 

Data from Letter of George A. Rogers, President of the Company. 

Company .—Produces, sells and distributes crushed rock, crushed and 
screened gravel and sand for use in the construction and maintenance of 
railroads, highways, streets and buildings, and of irrigation, flood control 
and reclamation projects. It thus deals in basic commodities necessary 
in all construction involving the use of macadam, asphalt and concrete. 
Company's plants and bunkers are strategically located in that district of 
southern California of which Los Angeles is the center, and which extends 
as far north as Santa Barbara and the Tehachapi Mountains, as far east as 
San Bernardino and as far south as Del Mar, near San Diego. The esti- 
mated population of the territory served is about 2,500,000. In this terri- 
tory, the company ponpies about Rak of the rock, gravel and sand market 

its volume of business is at least twice as large as that of its largest 
competitor. During 1926, the company marketed 3,800,000 tons of 
matsial the estimated tonnage of products to be marketed during 1927 is 

,300 000. 

Company at pany operates 11 rock crushing plants with an output 
capacity of 2,550 tons of material per hour. All of the equipment used in 
these operations is owned by the company, which also owns in fee 736 acres 
of productive land and leases 1,316 acres. In addition, the company owns 
in fee 414 acres of land for excavation which is held in reserve. The total 
remaining material contained in the properties controlled by the company 
either through ownership or lease, assuming a depth of excavation of 50 feet 
and after proper allowance for waste, aggregates 219,000,000 tons. This 
ate ig oe tonnage assures the com ~y/ of a remaining life of at least 50 

, based on the estimated sales for 1927. In addition to its own pro- 
ent $B the company acts as selling agent for two plants. 

To facilitate the distribution of its  -¥ ucts, the co ge 4 operates 14 

ers witn a total capacity of 38,1 tons. Seven of the bunkers are 
built on land owned in fee while the others are on leased land. The 
bunkers are all located at strategic points, so that there is seldom need to 
transport materials more than 5 miles to any construction job. 

Security.—Secured by a first mortgage on substantially all of the land 
leaseholds, plant, equ ro and other pro y recently appraised by 
JI.G. White Engineeri Care. as having a valueof $8,902,500, equivalent 
$2,560 for each $1,000 bond to be presently outstanding. 

Sinki ng Fund. —In addition to providing for the oe serial retirement 
of bonds, the trust indenture will provide for annual sinking fund payments 
which, it is estimated, will be sufficient to retire all bonds of the present 
offering by or before Sept. 1 1947. 

Purpose.—The proceeds will be used to retire the present funded ache 
to liquidate certain purchase contracts, and for one cxrperese P owi ves 

Capitalization— inersaed. uistanding. 
lst mtge. 6s (this issue) 

Preferred stock, 7% cumul. (par $100) 1,078,700 
Common stock (no par value) 30,000 shs. 


Earnings of Company and Its Subsidiaries. 
Ci eal — 6 Mos.End, 
June 30'27. 


1925 926. 
$2, die 465 $2, 399 O18 $2,469,679 $3, 409. 223 $2,061,438 
a855.441 587 ,247 431,535 845,262 584,140 
amortization - - 


134,306 161,655 255,042 325,3 
Net o appiic. to bd. eo 


188,094 
Fed.taxes 721.135 425,592 176,493 519,872 396,046 
a jeter de en. depreciation and amortization. 
For the 4 iod ended June 30 1927, the company’s annual net 
after. oredation. depletion and amortization, but before bond 
momen and Federal income taxes, have averaged over 3.30 times the annual 
interes poe and a 2h times the annual interest, redemption 
and dsiniking fun n the bonds to be presently outstanding. 
For the six —L ended pa! 30 1927, such net earnings amount 
£396,046, wi which is at the rate of over 5 
be presently outstanding.— 








Net Sales 
Net earn 
Depl., deprec. 


to 
times the interest requirement on 
. 120, p. 2561. 


Universal Insurance Co. of Newark, N. J.—Capital 


Stock Offered.—Harvey Fisk & Sons are offering capital stock 
of this Bohan ag’ 


y Trust Co. of New York. Registrar, National 
onee of New, York, Co., 140 Broad N. Y. City, is red 
del mty ™ roadway, y, is now prepa to 
tive ye ap edb = capital stock upon surrender for cancel- 
aoe ot its bearer in 





Data from Letter of President Samuel Bird. 
Business.—Organized in 1921. Company has done a general insurance 
business, excluding life insurance, since 1921. Additional business is offered 
one ag be made available by increase in the capital of the company (see 
ow 

Earnings.—Net earnings of the company in the 5 o years of operation to 
Dec. 31 1926 av ed $5.32 a share per year on the 16,000 shares of capital 
stock now outstanding. Net earnings on that basis were $2.88 a shane in 
1924, $6.89 a share in 1925 and $10.85 a share in 1926. 

Asset Value.—Asset value on Dec. 31 1926 of the present 16,000 shares 
of capital stock is estimated at not less than $75 a share. 

Dividends .—Dividends at the rate of $1.50 a share were pai 
stock in 1923 to 1926, when the rate was i to $2.25 a share and has 
since been paid at that rate. It is the intention of the directors to increase 
the dividend to an annual rate of ~. 50 a share on total stock expected te 
be presently outstanding. After the expected additional age has been 
in operation for a reasonable period, “rurther increase in the dividend to $4 

a share yearly is contemplated. 

Management.—Company has been since organization under the manage- 
ment of Talbot, Bird & Co., Inc., successful insurance underwriters. 
Present management and direction of company will continue in charge, 
and will retain a substantial percentage of total stock to be presently 
outstanding. 

Capital Stock.—Com as authorized an increase in its capital stock, 
from $400,000, consist 16,000 shares of $25 value, to $1,250,000, 
consisting of 50, 000 shares of $25 par value. 8 olders have been given 
the right to subscribe to additional stock in pro ion to the amount of 
stock severally held by them. Harvey Fisk & Sons have acquired rights 
to su to 30,000 shares. 

Purpose oft Capital Increase.—Proceeds expected from the sale of this 
additional stock will be used to expand the company’s fire, casualty, in- 
demnity and motor vehicle business through its present agency system, 
and to enable the company to retain a larger proportion than at present of 
the gross business written. Nearly 57 Car of this gross business is now re- 
insured without profit or loss to the company, but on which the reinsurers 
reap substantial profits. 

Additional business now offered the company, together with business it 
will be able to develop, is sufficient to assure profitable employment of 
additional resources it may obtain. 

At a meeting of the directors on Oct. 20, Theodore Revillon and John C. 
Sees, members of the firm of Harvey Fisk & Sons, were elected 

ectors. 


Pro Forma Balance Sheet Dec. 31 1926 (After Financing). 
Assets— Liabilities— 
Cash - $2,356,863) Reserves for losses, known 
Investments (at market) __al .436,711| and unknown 
Accounts receivable_ 136,535 Res. for unearned prem’s_ 
y Liability of non-admitted |Estimated for taxes 
cos. for their share of re- Sundry accounts payable- 
reserves created from sur- Capital stock, par $25____xl 
SIs: an x anmnaaiiie aia cedataoaeianeal 217,759| Surplus 


"$4,147,868! Total......._...-.__- $4,147,868 


a Includes $1,277,154 government, municipal, railroad and other bond s 
$14,237 accrued interest thereon, $145. 320 pref. and com. ek. 

x Adjusted by the receipt of $2,210,000, when present financing is com- 
pleted, from the exercise of rights to subscribe to 34,000 shares of $25 par 
value capital stock at $65 per share; whereof the amount applicable to capi- 
tal is $850,000, and to surplus, $1,360,000. 

y This amount represents a restoration to surplus on account of reserves 
ledally required by State insurance departments. 

Note.- “This balance sheet does not give effect to any excess of reserves 
over actual subsequent losses, nor to the probable amount of salvages re- 
coverable. 


d on present 


an 


Union Terminal & Cold Storage Co., Inc.—Guaranly.— 
See Kings County Refrigerating Co. above.—V. 119, p. 591. 


United Cigar Stores Co. of America.—Obituary. 


Vice-President Charles Reginald Sherlock died in Greenwich, Conn., on 
Oct. 28.—V. 125, . 1853. 


United Drug Co.— Earnings .— 

Period End. Sept. 30-— | 1927-3 Mos. 1926. 1927—9 Mos.—1926. 
I ilk te Sonata ta rtioen hgh ds ea $24,043,830 $22,735,611 $69,926,282 $65,682,090 
Cost of sales 16,232,306 15. 437 ,350\ 63,822,451 { 44,505,437 

i 5, 482, 651 5,248, 249) 14,672,707 
$6 503 ,947 
868,601 


$2,0£ 50.012 $6,103,831 
268 85! 290,016 802 ,60 


_ $2.5 a E $6,906,438 
518,904 34)! 1.501.935 
195,375 3 37: 582.263 


Net profit to surplus - “$1, 883, 45 
Previous surplus______. 12,960, $95 


Total surplus_------- $14,844,345 
pT” eee Dr 36,450 
Preferred dividends - - _ _ 569 .907 
Common dividends - - - - 878,220 


Surplus as of Sept. 30_-$13,359,768 
Com. ae. outst'’dg (par 
290,769 26 


$106 
x tty per sh. on com. $3 
x Before deduction of Federal taxes. 
Consolidated Comparative Balance Sheet Sept. 30. 
1927. 1926. 1927. 1926. 
Assets— Ltabtilities— 


$ g $ 
Real est. & bldgs__ 7,346,691 7,345,592/ 1st pref. stock --- 32,567,150 32,562,300 
Impt. to leaseholds10,767,747 7,539,883| Common stock - - .39,076,900 38,063,100 
Sinking fund 6% Stocks of sub. cos. 10,700 4,800 
gold bonds 126,764/| Real estate mtges. 1,665,077 1,729,595 
Machinery, 20-year 6% bonds_ 12,500,000 12,500,000 
12,721,436 
28,520,233 


Operating profit $2, 328, 874 
Other income 

Total ine ome 
Deprec. cur't taxes, &e.- 
Interest 


$7 ,372, oes 
1/266 .345 


$4 822,240 
12,778,441 
Z Siz 600,681 
Dr 15,369 


$5,453,699 
10,645,673 
$16,099,372 
Dr 20.486 
1,709.6 1.709.355 
2'515.845 2.058.584 


$12 310,$ 947 $13,359,768 $12,310,947 


380,631 390,769 380,631 
$3.00 $7 .96 $9.84 


ture & fixtures. _ 13,991,000 Curr. ace’ts pay’le 5,096,261 4,590,799 
Stock in other com- Res. for Fed.tax.. 161,469 179,400 
25,418,361 Reserves. .....---- 8,496,545 7,940,062 

be agg 4 Surplus 13,359,768 12,310,947 


o'92, 793,689 
5, ta 075 


22,793,689 
3,154,641 
6,797 ,326 
Merchandise _ . 19,770,840 
Inv. & susp. accts. 1,038, 636 1,120,598 


112,933,870 109,891,002 
—V. 125, p. 2160. 


United States Financial Corp.— Stock Offered.—Offer- 
ing has been made by this company, with offices at 8 E. 41st 
St., N. Y. City, of $5,000,000 class ““A”’ shares (par $20) at 
$23. 50. Each purchase of 5 shares of elass “A” stock bears 
a warrant entitling purchaser to acquire one share of class 
“B” stock at a graduated scale from $10 to $15 a share. 

The class ‘‘A’’ stock is preferred as to dividends up to 6% r annum 
cumulative on and after Jan. 1 1928, over class ‘“B’’ stock. A ter cumul. 
dividends equal to 6% per annum (as earned and declared) have been paid 
on class ‘“‘A”’ stock, any Sy ferther distribution of earnings will be divided 
equally between class ‘‘A’’ stockholders as a class and class “‘B lders 
as a class. Class ‘‘A’’ stock is non-callable. It is entitled F4 preference to 
the extent of $20 per share and div. in the event of liquidation, after which 
the remaining assets will be divided equally between class s/n stockholders 
as a class and class ““B’’ stockholders as a class. Class ‘‘B’’ stock will have 
sole voting power except as to i uestion of increase or reduction of 
pron Basen ¢ capital, in proceedings oo voluntary dissolution and in we 4 
instances where their consent is + ed by law. Dividends tty 
J. Dividends free from present F = normal income tax. Registrar cae 
transfer agents, Guaranty Trust Co., New York. 











112,933,870 109,891 ,00g- 
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Ca pitalization— Authorized Outstanding. 
Class eo 8 ee 10,000,000 $5,000. 
Class ‘‘B"’ stock (no par value)____________- *100,000 shs. 50,000 shs 


*Includes shares reserved for purchase under terms of purchase warrants. 

Business.—Corporation was formed by the United States Bond & Mortzage 
Corp. to buy, sell, hold, underwrite and generally deal in the stock of 
financial institutions and other securities. As the proceeds of this issue 
become available, part of the corporation's assets will be invested on a most 
favorable basis in the securities of its affiliated second mortgage companies 
do business in various parts of the United States and controlled by the 
United States Bond & Mortgage Corp. It is alse the peapese of the manage- 
ment to purchase, out of the proceeds of the sale of this issue when available 
the majority of the capital stock of a New York Ciity bank and the con- 
trolling shares of an old established fire insurance company chartered under 
the laws of New York. 90% of the capital stock of the Mortgage & Title 
Suasanty Co. of America has been purchased by the corporation at book 
value. 

Assets.—Upoen completion of the sale of this issue of class ‘‘A’’ shares, 
exclusive of the proceeds of sale of ‘‘B’’ shares reserved under the terms of 
ar? warrants, the corporation's assets will consist of not less than 
TL a 500 in cash and securities, valued at the cost of same to the cor- 

on. 

Earnings.—Based upon the substantial earning power of the investments 
to be made by the corporation, it is expected that after paying dividends 
at the rate of 6% annually on the class ‘‘A’’ shares, a surplus will be avail- 
able for additional distribution to holders of class ‘‘A’’ and ‘‘B”’ shares. 

Purchase Warrants.—Each unit of 5 shares of the class “‘A’’ stock will 
carry with it a warrant entitling the holder thereof to purchase one share of 
class ‘‘B"’ stock at prices ranging from $10 to $15 per share depending upon 
the time the rights to purchase are exercised based upon the following 
schedule: $10 per share if purchased prior to Jan. 20 1928; $12.50 share if 
pure rior to Jan. 20 1929; $15 per share if purchased prior to Jan. 
20 1930. Warrants not exercised on or before Jan. 20 1930 will me void. 

Directors.-—A. Bailly-Blanchard, George B. Caldwell, Maurice P. Gould, 
Perez F. Huff, Ernest S. Randall, Henry J. Simonson, Jr., Basil C. Walker, 
Frank Ware and Walter W. Westall. 


United States Hoffman Machinery Corp. (& Subs.).— 

















Period Ended Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Operating profits_____-_ $382,270 $518,700 $1,186,831 $1,323,784 
Other income_________- 9,571 41,899 146 ,057 138,691 

Gross income________ $431,841 $560,599 $1,332,888 $1,462,475 
Res. & other inc. ch’gs_ 41,821 37 483 116,206 f 
Income tax, &c_______- .703 68,875 140,599 164,424 
Amortization of patents -_ 54,917 54,812 164,716 164,251 

Net income. --_---__- $293 ,400 $399,429 $911,367 $1,026,054 
SRE PCTS aa he et.” aS Cr.1,000 
Common dividends. _ - _- 222,204 221,204 666 ,610 611,009 

Balance, surplus_____ $71,196 $178,225 $244,757 $416,045 
Earns. per share on 222,- 

203 shs. no par capital 

stock outstanding -_-__ $1.32 $1.80 $4.10 $4.62 

Consolidated Balance Sheet Sept. 30. 

Assets— 1927. 1926. Liabilities— 1927. 1926. 
Plant, prop., &c__ x$718,928 $851,029 Common stock--_.z4,632,182 $4,632,182 
| ee 2,024,170 2,237,424 Acc’ts payable and 
Goodwill......-- 1 1 accured accounts 366,606 411,203 
Ce detaduaccces 687 ,336 298,845 Dep. on acct. un- 

Notes & bills rec_.a2,953,947 2,782,105 completed sales _ 7,470 13,187 
Accts.receivable_. y768,582 692,676 Reserve for taxes 
Prepaid and de- and royalties... 273,373 393,198 

ferred charges _- 52,623 44,139 Surplus_-_-_-_.----- 2,961,933 2,693,803 
Inventories _ _ __-—- 1,033,999 1,262,620 Accept. pay...-.. ------ 27 ,437 
Deposits on leases, 

contracts, &c___ 1,877 2,070 . 
Investments _-- _ _- 101 101 

} 

Ween ab cdern $8,241,564 $8,171,010; Total_....-.--- $8,241,564 $8,171,010 

x After deducting reserves of $816,863. y After deducting reserves of 
$60,390. z Authorized 223,334 shares of no par value—outstanding, 


222,203 shares. a Includes $2,935,214 customers’ notes receivable secured 
by chattel mortgages or equivalent liens. It does not include interest 
accrued on customers’ notes receivable.—V. 125, p. 929 


United States Playing Card Co.—Exztra Dividend.— 
The directors have declared an extra dividend of $1 per share on the 
outstanding $3,335,900 capital stock (par $10), in addition to the regular 
Gpertenty dividend of $1 per share, both payable Jan. 1 to holders of record 
ec. 21—V. 124, p. 807. 


United Steel Works 
Bonds .— 

Dillon, Read & Co., as fiscal agent, announce that $408,000 of the 
above company’s outstanding bonds will be redeemed at 100 and int. 
on Dec. 11927. Thecompany will retire, under the sinking fund provisions, 
$300,000 outstanding 25-year 6%% sinking fund mortgage gold bonds, 
— “A,” and $108,000 25-year sinking fund mortgage gold bonds, 
series ‘‘C."’ 

Bonds designated for redemption by lot are payable at the offices of 
Dillon, Read & Co., in New York and in London, England, at the office 
of J. Henry Schroder & Co.—V. 125, p. 929. 


United Verde Extension Mining Co.— Status—Oul put.— 


Corp. (Germany).—To Retire 


Oct. 1°27. sen “Ss 
a SS a a ei $573,918 399,444 
S. Gov't securities (par value $3,764,200) 

market value_ -_----- UPUR Ss od oo eee Caw eas 3,835,943 3,999,268 
i ET EATER EMILE GEESE SLO ae . diswnem 

Copper Production (Lbs.)— 1927 1926. 1925. 
os Rot A Eee . 3,735,848 3.475.936 3,861,794 
EE IS Se kee 3,810,180 3,529,876 3.855.742 
ee ee ae ‘ 3,626,830 3,511,966 3,730,994 


Compare V. 
Vacuum Oil Co.— Usual Dividend of 50 Cents and Special 
Extra Div. of $1. 


The directors have declared an extra dividend of 50c. a share and a 
special dividend of $1 a share in addition to the regular quarterly dividend 
of 50c. a share on the outstanding ——— stock, par $25, all payable Dec. 
20 to holders of record Nov. 30. his brings total dividend payments 
this year (incl. extras of 50c. a share paid in March, June and Sept.) to 
$5 ashare. Total dividends paid in 1926, also amounted to $5 a share. 


Subsidiary Increases Capital.— 

The Vacuum Oil Co. of Czechoslovakia announces an issue of 23,200 
additional shares of stock, increasing its capital from 2,000,000 to 60,000,000 
crowns. The present stockholders will be given an option to purchase 
the entire new issue. The conipany reported net profits of 6,250,000 
crowns in 1926, and is planning to erect a new petroleum plant at Prerov, 
Moravia. The company is a foreign subsidiary of the Vacuum Oil Co. 
of New York.—V. 125, p. 798. 


Victor Talking Machine Co. (& Subs.).—Farnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 

















Sales, less returns and : {8 
allowances......_..-. $10,883,519 $10,063,071 $30,563,567 $30,943,232 

Cost of sales, incl. selling, (4 
gen. &admin.exp.,&c. 8,500,575 7,843,966 25,903,286 25,180,374 
Profit from operations $2,382,944 $2,219,104 $4,660,281 $5,762,858 
Other income_ --------- 262,706 152,948 847,750 395,777 
Total income. --- ---- $2,645,650 $2,372,052 $5,508,031 $6,158 635 
Depreciation _ _ . ----_--- 319,582 311,997 960,628 828,581 
Prov. for Fed. inc. taxes 262,550 x135,000 477 650 135,000 
CO $2,063.518 $1,925,054 $4,069,753 $5,195,054 


The earnings per share on 574,366 shares (no par) common stock for the 
third quarter of 1927 were $2.64; for the 9 months they were $5.62. 

x Loss for 1925 made necessary only a partial provision for Federal in- 
“ome taxes for the 3 months ended Sept. 30 1926. 





Consolidated Surplus Statement for the 9 Months Ended Sept. 30 1927, 


ONE Sr a Suc eR leche ER enim hey eight $7,525,631 
Transferred to capital upon recapitalization Jan. 17 1927______- 3,373,778 
Dividend dec and paid Jan. 1927 on old stock___________-_ 2,769,749 
REET ae EE ER: — Sl Bh he SDM ro, 1,382,1 
Net profit for the 9 months ended Sept. 30 1927____________-_- i 793 
AS a a tee FR ~ a ee ee Ok " . 
Provision for dividends on pref. stock year 1927_______________ SARE ret 
Divs. paid & declared 7% cum. prior preference stock__________ 1,090, 
I OI, a « 645,128 
Approp. to s. f. res. for purchase of 7% cum. prior pref. stock... 471,015 
Adjustment resulting from acquisition of sub. company ______.- 6,779 
YT ee eee . A 
—V. 125, p. 1065. <3.498 oy, 


(Charles) Walmsley & Co. (Canada), Ltd.—(Control.— 
From authoritative information it is understood that Canadian interests, 
with whom are associated a investment institution, have 
Boe hased control of the above company from Sir . G. Armstrong 
itworth & Co., Ltd., of Neweastle-on-Tyne, England. 


The company is one of the largest manufacturers of per-making 
and pulp grinding inery and operates ‘ander long-term 
rrr ae Charles Walmsley & Co., Ltd., of Bury, England.— 

> % * e ; 


Warren Bros. Co. (& Subs.).—Earnings.— 
8 Months Eeded Aug. 31— : 927. 1926. 
Net earnings before Federal taxes__.__________.- $1,072,295 $735,901 
A comparison (exclusive of Cuba) of the contracts carried over, new work 
- oh | area laid by the company, and its licensees for the 8 months to. 
ug. olloWws: 








1927. 1926. 
Sa. Yds. . Yds. 
Yardage carried over from peevions Dents vene 048,593 4,955,548 
Yardage awarded to Aug. 31___.........------. 8,181,556 9,133,980 
ee ee i enn neenasome 14,230,149 14,089,528 
TBS a ily dyin Bie Rel Ip an ge 7,219,179 6,074,851 
rr 7,010,970 8,014,677 
Cuban Central Highway area of work secured to Aug. 31 1927 was 


5,574,600 sq. yds. of which none had been totally completed on that date. 
The amount of work done in Cuba at contract prices was $1,721,105 up 
to Aug. 31 1927.—V. 124, p. 3368. . 


Washington Consolidated Tile Co.—Listing.— ' 


The Baltimore Stock Exchange has authorized the listing of $727,000 6% 
collateral trust gold bonds. 

The pro rata proportion of the net earnings of the subsidiary companies 
applicable to the stocks now owned by the Washington Consolidated Tile 
Co., before allowance for bond interest and administration expenses, are 
as follows for the 6 months ending June 30 1927: $86,671.—V. 124, p. 123. 


Waverly Oil Works Co.—Earnings.— 
Income Account for the Year Ending April 30 1927. 
Net sales, $6,021,725; operating expenses, $5,820,059; operating 





NED « clirtidutnien sou culaddd pa chilies hk cots at ans sibt te eee $201 ,666 
EN 28 acs dass SERS tine obeddeence 31,295 
EY DI NGS, Jiri kn ces ddan tebe bane tes poe 22,163 

Dane ee ND oo 3 ct ce obs Soka weweante ce $148, 
I iad chek lithe tee Bea Sik Cis wah ain diate dete 1i2ae6- 

Income transferred to surplus. ._.............-.-.--...-.-- $34, 
Surplus April 20 1926, after adjustinents.___.__.......-.-- - 296,21 

ast Gs BEE Be OE bid dcdks obs ndwédEEe SE nsees $330,514 


—V. 125, p. 1725. 


(C. F.) Weber & Co., Inc., San Francisco.—Stock.— 

The company has been authorized by the California Corporation Com- 
mission to sell 500 additional shares of $100 par value common stock. At 
April fe eat aasete were reported at $1,381,849, and liabilities, $517,490. 
—Vv. Pp. s 


Westerly (R. I.) Textile Co.—To Liquidate.— 

The affairs of this company, a business built up over a period of more 
than a century of successful operation, are to be liquidated according to a 
statement issued Oct. 6. Harry H. Ullman, President of the Shambon 
Shuttle Co. of Woonsocket, R. I., has been chosen as liquidator. Arthur 
L. Perry of Westerly, R. I., Robert E. Spear of Pawtucket, and Charles 
W. Fouler, an official of the Westerly company, were named as a committee 
to attend to the liquidation and they appointed Mr. Ullman. 

The company specializes in rayon goods. It was built up largely through 
war contracts. Its cape stock consists of 2,140 shares of preferred stoc 
ord Sipe, and 1,977 shares of common stock of no par value. (Hartford 
**Courier.’’) 


Westinghouse Electric & Mfg. Co.—Earnings.— 
Quar. End. Quar.End.6 Mos. End. 





Period— Sept. 30°27. June 30'27. Sept. 30°27. 
Total net inc. after chgs. & Fed. taxes $4,693,369 $3,132,864 $7,226,233 
ee eee 375,044 376,850 751,894 

No oie eee ee $3,718,325 $2,756,014 $6,474,339 
Earns. per sh. on 2,370,063 shs. (par 

$50) combined com. and pref. stock $1.57 $1.16 $2.73 


—V. 125, p. 1853. 


Wheatsworth, Inc.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $2 
on the 8% preferred stock, payable Dec. 1 to holders of record 
(See offering in the ‘‘Chronicle” of Sept. 17 last, page 1596.) 

The corporation announces that its new plant at Avenue D and 10th St., 
N. Y. City, to cost in the neighborhood of $1,000,000, and which will triple - 
the capacity of the company’s baking facilities besides possible 
greater economy of operation, is well under way and wit Prvnneey placed ' 

concrete construc- ' 


rT share — 
ov. 15. 


in operation early in 1928. The building is of steel an 
tion and seven stories high, allowing room for further expansion of produc- 
tion in the future.—V. 125, p. 1596 . 


Wheeling Steel Corp.—Larnings (Incl. Subsidiaries) .— 
Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net after repairs, maint., 





aaa $2,217,105 $2,617,390 $6,589,489 $7,503,916 
Provision for deprec. ex- 

haustion of min'ls, &c_ 945,462 925,876 2,704,157 2,710,207 
Bond, &c., interest _ - -- 371,684 396 492 1,137,187 1,211,025. 

ee $899,959 $1,295,022 $2,748,145 $3,582,684. 
Pref. divs., A & B...-.. 663 ,395 x862,410 x2,189,203 x2,189,074 

 cttanaceen $236 ,564 $432,612 $558,943 $1,393,610 
Shares of com. stk. out- 

standing (par $100) -~- 394,705 394,836 394,705 - 


394 836 
Earns per share on com. - .59 .60 $1.9 
x Includes deferred payment on A & B preferred.—V. 125, p. 930. 
(S. S.) White Dental Mfg. Co.—E£xzira Dividend.— 
The directors recently deciared an extra dividend of % of 1% and the 


regular quarterly dividend of 14%, both payable Noy. 1 to holders of 
record Oct. 22.—V. 124, p. 3788. 


White Sewing Machine Corp. Earnings .— 
1926. 1927—9 Mos.—1926. 








Period End. Sept. 30— 1927—3 Mos. 
Net after int. & deprec. 

OE es wisn hn hulk dent $244,807 $339,858 $1,198,431 $1,086,293. 
Federal taxes. ......--- 33,000 46,200 ~ 161,900 134,200 | 
Meese, .2.ecee2< $211,807 $293,658 $1,036,531 $952,093 
Earn. share on 200,- : 
000 (no par), shs.___. $0.56 $0.96. $3.68 $3.25 
—V. 125, p. 1853. ’ ’ 
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Widinive- Seencer Steel ‘Corp.—Da ers 1 nteredt - —_— 

The New York Stock Exchange states that not having been received 
that interest due Nov. 1 on the prior lien 7% bonds, series A, mat 
1935, will not be paid on that date, the Committee on Securities has 
that ‘beginni Oct. 28 and until further notice the bonds must be dealt 
in flat, and t until further notice the bonds in order to be a delivery 
must carry the Nov. 1 and subsequent coupons.—V. 125, p. 2403. 


(Benjamin) Winter Incorporated.—<Stocks Offered.— 
Redmond & Co. are offering 32,000 shares convertible 
preference stock (no par value) and 64,000 shares common 
stock (no par value). The stock is being offered in the 
form of allotment certificates entitling the holder to receive 
not later than Nov. 15 1928, units of one share of preference 
and 2 shares of common at $83 per unit. 


The yey’ stock is preferred as to cumulative dividends from Nov. 
15 1927, at rate of $5 per share per annum Jpayable (Q. F.) ~~ on any 
div. date, as a whole or in part, upon 30 days’ notice, at $66 share and 
divs. Holders of the preference stock shall be entitled to per share in 
voluntary - invol vy 7A ee or liquidation, with a sum equal to 
accrued and unpaid dividends, prior to any distribution on the common 
A ecul annual retirement fund commencing May 15 1929, equal 

4 5% of the consolidated net earnings of the corporation and its subsid 
o——— for the ae Pye six months fiscal period, will be applied 
e purchase or cal ce 8 at not exceeding the redemption 

Price, exclusive of ae dividends. 

Dividends free from the present norma! Federal income tax. Central 
Yates ae Co., New York, transfer agent. -New York Trust Co., New 


be io —Each share of preference stock upon 5 days’ prior notice 
be converted at any time after the allotment certificates have been 
-— &. ed for definitive stock certificates, and = to and including Nov, 
15 1 into 4 shares of no par common s thereafter and up to and 
including Nov. 15 1931 into 3 shares of common aoe thereafter and up to 
and incl. Nov. 15 1933, into 2 shares of common stock; and thereafter up 
to and incl. Nov. 15 1937 into 1 share of common stock. In the event of 
for redemption, the conversion privilege will cease on the redemption 
date. Proviston will be made to protect the conversion privilege in the 
event of issuance of additional stock, either for cash or property or for a 
stock dividend, or in the event of merger or mee jon. 
Capitalization— Authorized Issued 
Preference stock, cumul. cenv. (no par value)._ 100,000 shs. 32 rr is. 
mmon stock (no par value)..........--...-. *760,000 shs. 250,000 
*128,000 shares of common stock reserved for conversion of an 


Real estate mortgares aggregating $9,569,050 will also be outstanding 
— the propert of the corporation's wholly owned subsidiary com- 


Data from Letter of Benjamin Winter, Pres. of the Corp, 


Company.—Has been organized to acquire from Benjamin Winter and 
a —- the entire stock ownership of corporations owning 11 real 
oe properties centrally located in the Borough of Manhattan, N. Y. 
hese properties, all owned in fee, with the exception of one lease- 
Sold: inctate spartmans buildings, office and business buildings and hotels 
on Park, M , Fifth, Amsterdam, Seventh and West End Avenues, 
on Broadway, and on 16th and 36th Streets, strategically situated. 
Earnings.—KEarnings of the corporation and its substi lary companies are 
to be derived from rental from the foregoing and omer improved income 
producing N. Y. City real estate to be uired and from trading profits 
realized in the purchase and resale of N. City real estate. 
Net income for the last fiscal year (or where owned for only 
of a year for the period of ownership) from those properties alone 


which are to be held for income and investment purposes after 
deducting operating expenses and interest on the mo es to 
be outstan after the financing, and after allowing fre depre- 


clation and management expenses based upon the 5 present 
tapes schedule and the management contract (referred to 
ow) and deducting Federal income tax at the present rate, 
PP ee ee ie Ce 
The above ficure of net income does not —_ ll the pumas 
of operation of Hotel Clendening. Extend t 
the vue pees owned for part of a year to the basisof a full 
ear and including the estimated annual net earnings of the 
otel Clendening, and subordinating to the preference stock 
dividends the management salary to the extent of $30,000, 
total net income of the 11 properties on the foregoing basis 
applicable to preference stock dividends would equal........-.- 
profits, less commissions and Federal income tax, on the 
sale of properties by Benjamin Winter and his associates during 
the 4 years ended Dec. 31 1926, without regard to carrying 


$337 568 


423 345 


charges and results of operations during the period the pro- 
ies were held (as ous fied) were as follows: 
1953 hesveetenaenEseooe 359,759 Di +ptéinbbibeaaweatate $578,415 
Biskdencdaserteunece 0 in dvincdnstons’ ais *921,112 


*Based in part ($576,626) on Geo. R. Read & Go. valuation of property 
received in exchange and now sar | 57 SS as income producing asset, 
ssets 
Geo. R. Read & Co. has appraised the land, buildings and 
leaseholds comprised in the 11 properties at. .........-.-.-.-- $13,500,000 
American Appraisal Co. has appraised furnishings and equip- 
ment of the hotel properties at... . 2. cece cnc ccc cc cccoe 447 ,563 


hs dnote abba sue de bh iieieus tosak nihdaa meee $13,947 ,563 

After giving effect to this financing, the consolidated balance sheet of the 
of the corporation and its subsidiaries as of Aug. 31 1927 shows a book value 
for iy Fey stock of over $150 per share and for the common stock of 
over per share. 

Purpose.—Proceeds from the sale of these allotment certificates will be 
used to retire short term indebtedness and to increase working capital. 
Mr. Winter and his associates will receive no cash as a result of this financ- 

=. om ownership of the 11 pro les transferred to the cor tion's 

idiaries being exchanged for 186,000 shares of Benjamin Winter Inc. 
couumen stock. 

Management and ee: —Mr. Winter will manage the affairs of the 
corporation for a period of ears under contract, by the terms of which 


of his Saeuse real —— activities, aie the except a ry! the dis — 
oO — es now own y him confined to corporation an 
whe wned subsidiaries during the life of the contract. ted 


un him’ in the management will be Andrew H. O’Brien and other members 
of the Winter organization, who have been responsible for its success and 
who are retaining their interest in the company. 
Wright Aeronautical Corp. —Earnin enge— 
927—9 Mos.—1926. 


Period End. Sept. 30— 1927—3 Mos.—1926. 
Net earnings after taxes. $292,875 $131,775 13648, 616 $454,924 
Shs. of com. stk. outst'dg] 
PPPS 250,000 249,390 250,000 249,390 
Earns. per share on com. 
th Chseathbatades $1.17 $0.52 $2.59 $1.82 


be 
—V. 125, p. 1338. 
CURRENT NOTICES, 


—Harry Rascovar, Vice-President and Treasurer of Albert Frank & Co., 
advertising agents, died suddenly on Oct. 29 while dictating a letter at his 
office. Mr. Rascovar was born in New York city on Feb. 4 1872; his 
association with Albert Frank & Co. dated from the time he was thirteen 
years of age, when he entered its employ as office boy; his brother James, 
who has also since died, was then a junior partner in the firm. In 1912. 
when the Investment Bankers’ Association of America was formed, Harry 
Rascovar was made Director of Publicity, a post which he held at his death. 
The ‘Wall Street News" in voicing the esteem in which Mr. Rascovar was 
held, said: 

The sudden death of Harry Rascovar of Albert Frank & Co. removes 
from Wall Street affairs a figure who had more influence than he knew upon 
financial matters. As director of Publicity of the Investment Bankers’ 
Association of America for fourteen years, he had an important place in the 


councils of men who distribute the bulk of securities in this country. Mr. 
Rascovar possessed a keen sense of ‘“‘news value’’ surrounding affairs of the 
institution he represented, and no small part of the prestige which the asso- 
ciation has attained in the last decade was attributable to his efforts. Few 
men enjoy such wide acquaintance and close friendships throughout the 
investment field from coast to coast as did he. 

—The firm of Pillsbury, Remick & Co., members of the New York and 
Boston Stock exchanges, Boston, has been dissolved, and Charles W. Noyes 
and William E. Smith have become general partners of the New York 
Stock Exchange firm of Harde & Ellis, and William F. Pillsbury has become 
associated as a special partner. The offices heretofore maintained by 
Pillsbury, Remick & Co., at 50 Congress St., and Park Square, Boston 
and Springfield, Mass., will be continued by the new firm and memberships 
will be retained on both the New York and Boston exchanges. Joseph 
Remick will also be associated with the firm. 


hh. C. Dodge, one of the well known veteran telephone men and now vice 
president of Paul C. Dodge & Co., Chicago, has written an interesting 
booklet. ‘“‘The Telephone—An Essential Public Utility.”” This booklet 
treats of the features or well managed telephone company securities and 
outlines some of the methods of financing telephone companies. The 
booklet will be sent free on request. Another booklet, ‘‘The Standard 
Telephone Co. of Illinois”’ is also available. 

-—B. Audrey Harris, John H. Mooney, Reginald J. Meehan, Gifford 11. 
Teeple and Douglas Chandler, have formed a copartnership under the name 
of Harris, Mooney & Co. to continue the investment banking business of 
Harris, Mooney & Co., Inc., with headquarters in Baltimore, Md. and 
offices in Washington, D.C. and 111 Broadway, New York. 

—The investment banking firm of Wertheim & Co. formally opens offices 
to-day on the second floor of 57 William Street. The members of the firm 
are Maurice Wertheim, Joseph Klingenstein, Neil G. Finch and Henry 
Hottinger, all long identified with Wall Street. 

—Miller, Hewitt & Dodge, 7 Wall Street, New York, Members of the 
New York Stock Exchange, announce that Ernest F. Meinken & Leonard 
M. Totten have retired from general partnership and that Lewis H. Lee 
has been admitted to genera) partnership. 

—John H. DeRidder, Jr., and Charles J. Martin announce that they will 
continue, at 24 Broad Street, New York, under the firm name of DeRidder 
& Martin, the business as dealers in investment securities heretofore con- 
ducted by DeRidder, Mason & Minton. 

—Putnam & Storer, Incorporated, Boston, Mass, announce that their 
trading activities in New York will be in charge of Thomas J. McGahan, 
formerly with McDowell & Herdling and Berdell Brothers, at 111 Broadway; 
telephone 1868. The Boston and Hartford offices will be connected with 
direct telephone connections. 

—I. G. Osterweil, formerly with Hornblower & Weeks, and Alfred B. 
Oerf, formerly with Lehman Brothers, have formed the firm of Osterweil 
& Cerf, to transact a general investment and brokerage business at 120 
Broadway, New York. 

—J. Walker Hill and Monroe J. Blackman have opened offices, under 
the name of Hill & Blackman, in the First Nationa] Bank Building, Bridge- 
port, Conn., to conduct a general brokerage business in investment stocks 
and bonds. 


—McClure, Jones & Co., members New York Stock Exchange, announce 
the opening of a branch office at Camden, N. J., in the Wilson Building, 
under the management of James M. Rhett and H. P. Rhett, assistant 
manager. 

—Frank C. Diem for a number of years Assistant Vice-President of the 
Liberty National Bank of Buffalo has become associated with the F. H. 
Smith Co., Investment Bankers, as manager of their Buffalo office. 

A. B. Steuart, for many years identified with the Peninsular Telephone 
Co., has been elected a member of the board, and Vice-President of the 
Consolidated States Telephone Co., with headquarters in Chicago. 

—The monthly analysis and quotation pamphlet of Curtis & Sanger 
analyzes a number of banks and trust companies in Nassau County, New 
York, which have shown substantial progress in the last year. 

—J. A. de Camp & Co., Inc., 120 Broadway, New York, announce the 
association with their firm of W. H. de Fontaine, Jr., and Norman T. 
Bolles, both formerly with Russell, Miller & Carey. 

—Woodbury & Wisner, 95 Liberty Street, N. Y., dealers in unlisted 
securities announce that R. A. Minster has been admitted to general part- 
nership in their firm as of Nov. 1 1927. 

—Michael J. Deviet, fermerly of Boyd, Evans & Devlet, is now with 
Battelle, Ludwig & Co., members of the New York Stock Exchange, 25 
Broad Street, New York. 

—Robert Barr Deans has been admitted to general partnership in the firm 
of C. D. Halsey & Co., members New York Stock Exchange, 43 Broad 
Street, New York. 

—Ernst & Company, 120 Broadway, New York, have issued a circular de- 
scribing Standard Gas & Electric Co. 6% gold debentures, due 1951 and 
1966. 


—The Equitable Trust Co. of New York has been authorized as registrar 
to register 1,000 additional shares of capital stock of the Banco Di Sicilia 
Trust Co. 

—O. W. McNear & Co., municipal bond dealers, have moved to the 36th 
floor of the Bankers Building, 105 West Adams Street, Chicago. 

—Merrill, Lynch & Co. announce the removal of their Chicago Office to 
Suite 1900 in The Bankers Building, 105 West Adams Street. 

—P, W. Chapman & Co. have moved their Chicago office to The Bankers 
Building located at 115 West Adams Street. 

—aAllen W. Ames has become associated with Marshall Field, Glore, 
Ward & Co., Incorporated. 

—Prince & Whitely, 25 Broad Street, New York, are distributing an 
analysis of Hudson Motor Car Company. 

—Bristol & Willett, 150 Broadway, N. Y., have issued an analysis on 
A. O. Smith Corporation. 

—H. Murray Jacoby, of H. M. Jacoby & Co., Inc., has been elected a 
director of the Merchants and Manufacturers Fire Insurance Company, 

—Louis H. Newkirk, Jr., formerly with Blair & Co., Inc., has become 
Vice-President of M. O. Jenkins & Co., Inc., 46 Cedar Street, New York, 

—The Current Investment Review of Reynolds, Fish & Co., 120 Broad 
way, N. Y., contains an analysis of Louisville & Nashville Railroad. 

—Vilas & Hickey, 49 Wall Street, New York, have established correé 
spondent relations with Hickey, Doyle & Co., 39 So. La Salle Street, Chicago, 

—Zwetsch, Heinzelmann & Co., Inc., 57 William Street, New York, is 
distributing an illustrated booklet describing the Frink Corp. 

—Stanley A. Brown has been admitted to general partnership in the 
firm of Frank B. Cahn & Co., 120 Broadway, New York. 

—P. W. Chapman & Co., Inc., announce the opening of their new offices 





at 115 West Adams Street, Chicago. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATION OF 
BUSINESS ACTIVITY.” 

Friday Night, Nov. 4, 1927. 

COFFEE on the spot was quiet and steady; Santos 4s, 
22 to 22\4ec.; Rio 7s 15e. On the 2nd inst. the demand was 
better; cost and freight offers were scarce and a little higher. 
Santos 4s, 22 to 2214c.; Rio 7s were weaker at 1434 to 15c. 
Victoria %s reported sold at 12.95 to 13e. Fair to good 
Cucuta 22% to 23%e.; Colombian Ocana 21 to 22c.; Bucar- 
amanga Natural 24 to 25¢c., washed 27% to 28e., Honda, 
Tolima and Giradot 2834 to 29%c.; Medallin 29% to 30e.; 
Manizales 29 to 29'%ec.; Mexican, washed 28 to 29%e.; 
Surinam 25 to 27¢c.; Ankola 36 to 39e. G. Douring & Soon 
cabled their monthly statistics as follows: Arrivals of all 
kinds during Oct., 807,000, of which 489,000 was Brazilian; 
éeliveries of all kinds during Oct., 967,000, of which 550,000 
was Brazilian; stock in Europe Nov. 1, 1,494,000; world’s 
visible supply Nov. 1, 5,240,000 showing a decrease of 
255,000, and compares with 4,849,000 last vear. Amster- 
dam cabled: ‘Arrivals of all kinds of coffee in Holland 
during Oct., 170,000 bags of which 73,000 were Brazilian; 
deliveries during Oct., 191,000 bags including 74,000 of 

srazilian; stock in the Netherlands on Oct. 31., 283,000, of 
which 111,000 were Brazilian.”’ 

On Oct. 31 average cost and freight offers from Brazil 
were slightly higher for Santos and lower for Rio and Vic- 
toria. Prompt shipment offers included Bourbon 2-3s at 
22.45 to 23c.; 3s at 224%c.; 3-4s at 21 Ye. to 21%c¢.; 3-5s at 
20.70 to 21 \4e.; 45s at 20.65 to 214c.; 5s at 20%<ce.; 5-6s 
at 20.15¢.; 6s at 19% to 20.35c.; 6-7s at 19%4¢.; 7-8s at 
19c. Bourbon separations 6-7s at 17.80 to 19¢.; 7-8s at 
16.10 to 18.65e. Peaberry 3-4s at 21% to 21%c¢.; 3-5s at 
21 %e.; Rio 7s at 14 to 14.10c.; 7-8s at 13.20 to 13.90c.; 
2-3s at 16.55¢.; 3-5s at 15.70 to 15.80c.; Victoria 7s at 
13.30c.; 7-8s at 1234 to 13e. Offers for future shipment from 
Santos were of Bourbon 4s for December at 20% to 21e.; 
January at 20.65c.; March at 20c.; January-June at 20.15c. 

On Nov. 1 owing to the Brazilian holidays few cost and 
freight offers were received but they were firmer. For 
prompt shipment, they included Bourbon 2-3s at 22.55c.; 
3—4s at 21.55¢.; 3-5s at 20.90 to 21%%c.; 4-5s at 20.90c. to 
21 e.; 5s at 21c.; 56s at 204c¢.; 6s at 20%4c.; 6-7s at 204e.; 
6-7s grinders at 18c.; 7—-8s grinders at 16.30 to 16%ce.; part 
Bourbon 2s at 23'4c.; Peaberry 3s minus 20 at 22c¢.; Victoria 
7-8s at 12.90e. For first half November shipment Bourbon 
4s were offered at 2lc. and 4—5s at 20.85c. 

Arrivals of mild coffees in the United States during October 
were 201,114 bags and delivenes 240,412 leaving a stock 
on Nov. 1 of 156,304 bags against 195,602 bags on Oct. 1 
and 380,803 on Nov. 1 last year. Orizaba, Mexico, wired 
that some large-shipments have been made recently to Eng- 
land from Mexico; that the crop in Orizaba and other dis- 
tricts of Southern Mexico is unusually large this year and 
outruns the domestic demand. On the 3rd inst. there was 
a fair spot demand, with cost and freight prices unchanged 
or higher. Rio 7s. 15¢e.; Santos 4s., 2244 to224%ce. Prompt 
shipment offers included Bourbon 2-3s at 22.80c.; 3-4s at 
21.80c.; 3-58 at 21.20c. to 22¢.; 4-5s at 21.20 to 22c.; 5s at 
2114c.; 5-6s at 20.40c.; Bourbon separations 6-7s at 19.40c.; 
7-8s at 16.60 to 16.90e.; part Bourbon or fiat bean 3-4s at 
224c. to 2234¢.; Peaberry 3-5s at 21.65c.; Rio 3s at 16.40c.; 
3-5s at 15.65 to 15.85e.; 7s at 14.10c. Santos cabled that 
Thursday the market was excited owing to a speech by the 
Minister of Finance encouraging producers to advance their 
price on coffee in the interior. The equivalent of 21 to 
21ée. is quoted on coffee to come down to the ports during 
the next 10 months. Money is said to be plentiful and 
cheap in Santos and speculating in coffee is general. In 
Santos, a parity of 21144¢. was paid on the 3rd inst. for well 
desenbed 4s. 

Futures advanced 8 to 11 points on Oct. 31, with firmer 
eables from Brazil and Europe, Santos Cost and freight 
offers higher, Europe buying here, local traders covering 
and less pressure to sell. Santos cabled an estimate of 8,000,- 
000 bags for the next Santos crop. Santos receipts it was 
stated will be reduced to 36,000 bags daily. Santos attributed 
the recent decline there to a natural reaction after a too rapid 
rise. There was more demand in Santos for direct deliveries 
at higher prices. Santos cabled that the next crop will be 
small, owing to damage to the flowering by rain. Futures 
on the 2nd inst. advanced 23 to 25 points; shorts had again 
been caugkt napping. Contracts were scarce. Europe 
bought. Covering was a feature though the transactions 
were only 42,000 bags. That was better than some recent 
daily totals. There were various cables about Santos receipts 
early in the week, but nothing official. One stated that they 
would be limited to 36,000 bags daily, another to 39,000, and 








still another that they would not be reduced at all. It is 
pointed out that Victoria receipts for the week just ended 
were 57,000 bags, the largest in some time and the stock 
there is 143,000 bags. Victoria was offered close to the 
December basis again. That accounts for a slight narrowing 
of the differences. Rio and Victoria it is argued would not 
be likely to hold in face of sagging markets to the same 
degree it is urged as Santos. Rio and Victoria will be apt, 
it is contended, to look to the New York market, especially 
as Europe seems to be well supplied with these grades for 
the time being. 

Laneuville put the total world’s stock on Nov. 1 including 
all kinds of coffee at 4,938,000 bags against 4,627,000 on 
October 1 and 4,576,000 on Nov. 1926. The world’s de- 
liveries for four months he says were 7,301,000 bags against 
6,805,000 for the same period last year and 7,189,000 for 
the first four months of the 1925-26 crop. Futures on the 
3rd inst. advanced 7 to 17 points on higher Brazilian cables, 
covering and European buying. Stop orders were caught. 
The sales were 58,000 bags. But later liquidation left 
prices 9 to 14 points net lower on that day however. To- 
day futures closed 6 to 8 points lower with sales of 40,000 
bags. Rio and Victoria cables were lower. Hamburg was 
higher. Santosadvaneced. November there 34$500; Decem- 
ber 33$500; prices unchanged to 125 reis higher. London 
exchange 5 63-64d.a decline of 1-128d; dollars 8$240 a rise 
of 10. Rio November 23$600; December 23$575; or 350 to 
500 reis lower; London exchange 5 62-64d; dollars 8$250. 
Rio receipts since July Ist, 1,645,000 or 21,000 more than 
in the same time last year, and 210,000 more than in the same 
period in 1925. Santos receipts 3,724,000 or 34,000 more 
than in the same time last year and 208,000 more than in 


1925. Final prices show a rise for the week of 27 to 30 points. 
Spot unofficial. .-..15... | March. ~...13.454€13.48 | July. __..-.13.35a¢ .... 
December -_.13.60a -...|May---..-- 13.374a13.38 | September__13.23a___- 


SUGAR.—Cuban raws sold on Oct. 31 at 2%e.c. & f., 
it is said, to the extent of two or three cargoes. Refined 
was dull and one refiner quoted 5.70 to 5.80e.; others 
nominally 6 to 6.10c., but it is said are accepting 5.70c. 
A rumor that President Machado had fixed Jan. 1 as the 
date for the start of grinding on the new crop proved to be 
unfounded. Houses with connections in Havana believe 
that when the date is finally decided upon it will be either 
Jan. 10 or Jan. 15. Receipts at Cuban ports for the week 
were 38,827 tons, against 41,243 tons in the previous week, 
47,199 last year and 31,676 two years ago; exports, 58,698, 
against 60,946 in previous week, 101,316 last year and 
70,976 two years ago; stock, 531,142, against 551,013 in 
previous week, 390,989 last year, and 460,709 \wo years ago. 
Of the exports, U. S. Atlantic ports received 44,934 tons; 
Savannah, 4,423 tons; Galveston, 1,175 tons; New Orleans, 
4,886 tons; Canada 221 tons, and Europe, 3,059 tons. 
United States Atlantic ports receipts for the week were 
41,889 tons, against 43,285 in previous week, 36,873 last 
year and 31,441 two years ago; meltings, 48,000 tons, 
against 51,000 in previous week, 62,000 last year and 
50,000 two years ago; importers’ stocks, 126,380 tons, 
against 133,309 last week, 155,558 last year and 23,782 
two years ago; refiners’ stocks, 70,090, against 69,262 
last week, 29,678 last year and 39,371 two years ago; total 
stock, 196,470, against 202,571 last week, 185,236 last 
year and 63,153 two years ago. 

Later New York and Europe were dull. 
awaiting action by Cuba. Here Cuban was quoied at 
213-i6ce. to 2 %e. Czecho-Slovakian and Polish producers 
at a private conference at Prague decided to co-operate with 
Cuba in limiting their next crops, and if necessary limit 
exports next year. Hamburg cabled that the co-operation 
might extend only to limiting exports out of this year’s and 
next year’s crops. To Europe 1,000 tons Perus afloat sold 
at 12s at which there were further sellers; 500 tons Barbados, 
for December shipment sold at 15s 44d. ¢. i. f. or lls 11 4d. 
c. i. f. parity for Cubas. Licht’s October crop estimate is 
8,205,000 metric tons for the whole of Europe or 104,000 tons 
more than his September forecast. It had a depressing 
effect for a time on Oct. 30. Futures declined 3 points 
but rallied later on covering in a small market. The trading 
was largely selling of July against December and other 
switching operations including December for January at 3 
points difference. Traders generally were not disposed to 
do much until they have definite information as to the extent 
of crop restriction in Cuba. It is recalled that recently 
December and January sold respectively at 18 points over 
March. Many trade houses entered into straddles by selling 
December and buying January, trades that later showed 
handsome profits. They argued that there was no reason 
for December sugar to be worth more than March in view 
of the large supplies in licensed warehouse and the possibility 
of the notably greater carryover than last year, even should 
grinding not begin until January 15. Producers gave some 
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support to the nearest trading months for obvious reasons in | done at 73%4¢. The Gulf market was unsettled. U.S. Motor 


the matter of future trade. 

One estimate of the Cuban sugar crop carry-over on Jan. 
1, 1928, was 250,000 tons against 69,741 on Jan. 1, 1927. 
The United States consumption was estimated in 1927 at 
5,400,000 tons against 5,671,335 in 1926. The California- 
Hawaiian has reduced its selling basis on granulated to 
5.60c., but has discontinued storage allowance, which 
neutralizes the reduction in price. Futures on the 3rd inst. 
closed unchanged to 2 points higher with sales of 24,850 tons 
on the news from Europe that producers were disposed to 
join hands with Cuba in restricting production. But Cuban 
interests sold and checked any important rise. Prompt raws 
2 13-16c. to 2%c. Refined quiet at 5.80 to 6¢. Withdrawals 
only fair. Great Western Beet stopped selling east of Chicago 
pons f reduced its Chicago and westward price to 5.50c. To- 
day prices closed unchanged to 1 point lower on futures with 
sales of 3,000 tons. French and German interests are said to 
be favorable disposed towards the Cuban plan. Here the 
tendency is plainly to hold aloof for further developments. 
Final prices show a decline for the week of 2 to 8 points. 
Spot at 2 13-16c. is 3-32c. lower than a week ago. 


eunber. 3440. May... 22. 3 dks --=|epeamber.-23.010 --. 
January.....-2.86a __- ne r . 

LARD on the spot was weaker at 12.40 to 12.50c. early 
in the week for prime western; Refined Continent 13%c.; 
South America 14\%c.; Brazil 15\4ec. Stocks of lard at 
Chicago on Nov. 1 were 36,946,989 lbs. against 65,523,359 
on Oct. 1 and 23,335,719 on Nov. 1 1926. The decrease for 
the month was 28,576,370 lbs. To-day spot prices were 
weaker with prime western 12.70c. Futures on Oct. 31 fell 
23 to 30 points on heavy selling by Eastern interests, partly 
on stop orders. Foreign selling also had a depressing effect. 
There was an absence of support. The selling was partly 
due to an expectation that the Chicago stock statement 
would be bearish. Hogs curiously enough were 15 to 25c. 
higher. But total receipts were only 88,900 against 111,600 
a week ago and 121,100 last year. Arrivals at Chicago were 
estimated at 22,000. Liverpool lard was unchanged to 6d. 
higher. On the Ist inst.furutes closed unchanged to 7 
points net lower. Liquidation again in ribs was noticeable 
especially in December which ended 22 points net lower. 
Eastern interests sold; also foreign concerns. Rather large 
contract deliveries also caused selling. They inclued 250,000 
Ibs. of bellies and 450,000 lbs. of lard. Hogs were 10 to 15c. 
lower. Total Western receipts 82,700 against 111,300 last 
— and 89,000 last year. iverpool lard was 6d. to 1s. 3d. 
ower. 


DAILY CLOSING PRICES 
Sat 


OF LARD FUTURES IN CHICAGO’ 

Mon. Tues. Wed. Thurs. Fri. 
11.72 11.72 11.90 12.00 11.97 
12.27 12.20 12.30 12.30 12.25 

PORK quiet but firm; mess, $34.50; family, $40 to $43; 
fat back pork, $32 to $35; ribs, Chicago, cash, 12.25c.; 
basis of 50 to 60 lbs. average. Beef, quiet and steady; 
mess, $19 to $20; packet, $22 to $23; family, $25 to $27; 
extra India mess, $36; No. 1 canned corned beef, $3; No. 2, 
$5.25; six pounds, South America, $18.50; pickled tongues, 
$55 to $60. Cut meats steady; pickled hams, 10 to 20 
lbs., 174% to 1734c.; bellies, clear, 6 to 12 lbs., 1934ce. all; 
bellies, clear, dry salted, boxed, 18 to 20 bls., 14%c.; 14 
to 16 lbs., 164%c. Butter, lower grade to high scoring, 
38% to 49c. Cheese, 23 to 2914c. Eggs, medium to 
extras, 27 to 56c. 

To-day futures closed 3 to 5 points lower. Hogs were 
unchanged to 10 points lower with the top $10.40. Re- 
ceipts at the West were 58,000 against 76,000 last year. 
Packers bought on the decline. Offerings were not heavy. 
But a decline in hogs and grain caused a setback towards the 
end even if it was not marked. Final pnces for the week 
were unchanged on December and 17 points lower on Jan- 
uary. 


OILS.—Trading although a little larger than recentl 
was still quiet. Most of the buying is of a haedtoanaeth 
nature. The undertone was weak. Business in car lots could 
have been done, it 1s said, at 9.6c. on a firm bid, but generally 
9.8¢. was quoted. In tanks 9.2c. was quoted; 5 bbls. or more 
10.6c.; less than 5 bbls., 1le.; October 10.1¢. Later linseed 
was easier and there were rumors that 9.5c. was done for 
carlot quantities, although generally 9.8¢. was asked. Cocoa- 
nut, Manila coast tanks 85% to 834c.; spot tanks, 8% to 9e.; 
Corn, crude tanks, plant, low acid 93¢e¢.; Olive Den. $1.75; 
China wood, N. Y. drums spot, 15% to 15\%c.; Pacific 
Coast, tanks spot, 13c.; Soya bean coast tanks, 934¢.; Lard, 
—— 164c.; extra strained winter, N. Y. 1414c.; Cod, 
ewfoundland, 63 to 65c. Turpentine 50% to 58e. Rosin 
$8.50 to $12. Cottonseed oil sales to-day including switches, 
16,500 bbls. Crude 8S. E., 914c. Prices closed as follows: 


Ss 10.70a ----|January.-...10.90a -___ | April 11.20a11.22 
vi oo ° ooce 
Nowsiib 10-700 = | rebruary---1099a11.08 | May 113301148 
PETROLEUM .—Gasoline was dull. U.S. Motor in bulk 
was quoted at 8c. at the refineries but it was said that this 
price might have been shaded in a few instances. 
weather recently has been good and consumption well 
maintained, but the proximity of colder weather has checked 
business very noticeably. Most of the present demand is 
for immediate requirements. California gasoline it is said 
can be laid down here at 74c. In barge lots business was 


December delivery _cts_ 12.02 
January delivery 12.50 
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and 64-66 gravity 375 e.p. for export in bulk cargoes was 
quoted at 7 and 8 4c., but 8c. it is reported would be accepted 
for the latter on a firm bid. Kerosene was in better demand 
for export. A good business was reported at 744 to 7\%e. 
New York harbor refineries for 43-45 water white. In Gulf 
demand was good at steady prices; 41-43 water white, 6 to 
6 4c.; 44 water white in bulk cargo lots 7 to 74e. Bunker 
oil consumption is increasing but prices have been rather 
easier. Stocks on hand are large. Grade C, $1.45 at refiner- 
ies; Gulf cargoes $1.18 to $1.20. Lubricating oils were in 
good demand and steady. The movement in cylinder oils 
is increasing. Later on a better demand for Gult bunker oil 
was reported. Big refiners were quoting $1.30 a barrel. 
New York export prices: Gasoline, cases, cargo lots, U. S. 
Motor spec. deodorized 23.90c.; bulk refinery 8e.; Kerosene, 
cargo lots, S.W cases 17.15c.; bulk 41-43, 6%¢c.; W.W. 150 
deg. cases 18.15¢.; bulk 43-45, 744 to 7Me.; Bunker Oil, 
per bbl. f.o.b. dock, $1.45; Diesel oil, Bayonne, bbl., $2.10 
plus 6c. lighterage; Gas oil, Bayonne tank cars, 26 deg. 
5e.; 28 deg. 5\4%e. New Orleans Gasoline, U. 8. Motor bulk 
7c.; 64-66 grav. 375 e.p. 84e.; Kerosene prime white, 6c.; 
water white, 7c.; Bunker Oil, Grade C, for bunkering, 1.30c.; 
Service Station and Jobbers’ Price Guide: U.S. Motor bulk, 
refineries, 9c.; tank cars delivered to nearby trade 9c.; 
Calif. U. 8. Motor at term., 8c.; U. 8. Motor, delivered to 
N. Y. City garages in steel bbls., 17¢c.; Up State and New 
England, 17c.; Naptha, V. M. P. deodorized steel bbls., 
18c.; Kerosene, water white 43-45 grav. bulk, refinery, 74% 
to 7\%e.; to nearby trade in tank cars, 84% to 8%c.; water 
white 41-43 grav. bulk, refinery, 634 to 7c.; delivered to 
nearby trade in tank cars, 7% to 8c.; tank wagon to store, 
15c.; Fuel oils, grade C, bunker oil, bulk, N. Y. harbor 
refinery, $1.45; Diesel oil, bulk, N. Y. harbor refinery, $2.10; 
Gas oil, 28 grav. bulk, N. Y. harbor, 5\4c.; Furnace oil, 
bulk refinery 38-42 grav., 6c.; tank wagon, 10c. 
Pennsylvania $2.65 | Buckeye $2.25| Eureka 
1.45| Bradford 2.65 | [linois 
a 1'40| L 1.71 myeuning. 37 deg- 
Wortham, 40 deg. 1.36) 1.48| Plymout 
Rock Creek 1.25/| Princeton 1.60 | Wooster 
2.11| Gulf Coastal “A* 


Smackover 24 deg. 1 15 | Canadian a 
| Corsicana heavy__ 1.00| Panhandle, 44 deg. 


Oklahoma, Kansas and Texas— | 
Ni pega. 4 A mye: $1 36 | Big Muddy 
<i die savdedenebekedce 1.20| Lance Creek 
52 and above 1.60 
Bellevue 


Spe Aen. bp cE 1.20| West Texas all deg 
| Se perenne era 1.26 | Somerset light 
Spindletop, 35 deg. and up___. 1.37) 


RUBBER advanced here on Oct. 29th 20 points, with 
sales however of only 325 tons Believers in hgher prices 
were encouraged by the recent British attempt to put back- 
bone in the Stevenson Restrictions by preventing an accum- 
ulation of export rights, cutting out carryover of exports for 
more than two consecutive quarters, and the qa re- 
assessment of the rubber estates. Here at the Exchange 
on Oct. 29th Nov. ended at 35.10¢ce., December at 35.30c.; 
January at 35.60c., March at 36c.; July at 36.60c. Outside 
prices: Ribbed smoked sheets spot and November 35%% to 
3534¢.; December 35% to 3534¢.; Jan.-March 35% to 36c.; 
April-May-June 353% to 35%c.; First la‘ex crepe 34% to 
3514c¢.; clean thin brown crepe 311% to 3134c.; specky brown 
crepe 31 to 31\%ce. rolled brown crepe 2734 to 284c.; No. 2 
amber 32 to 3214¢.; No.331\ to 31%c.; No. 5 amber 30% to 
3034¢c.; Paras, Up-river-fine spot 2744 to 2734 coarse 22c.; 
Acre fine 2734 to 28c. On October 3lst New York dropped 
30 to 50 points with London off % to 4d. The sales here 
were 972 tons. At the Exchange here on Oct. 31st November 
closed at 34.70ce., December at 34.90c.; January at 35.10c.; 
and March at 35.50c. Outside prices: Ribbed smoked 
spot 3514 to 3534ce. November and December 35% to 
355%c.; January-March 35% to 36.; April-May-June 364 to 
3634 c.; first latex crepe 351% to 353%c.; clean thin brown crepe 
31% to 3l%e.; specky brown crepe 31% to 31%%c.; rolled 
brown crepe 2834 to 29¢c.; No. 2 amber 324% to 32i4c.; 
Paras, Up-river fine spot 27144 to 274%c. In London the 
quarterly average spot price was 16.62d. Stocks of rubber 
in London at the end of last week were 69,551 long tons 
against 70,060 for the previous seven day period, a decrease 
of 509 tons. London on the 31st closed at 17d for spot 
and November, 174% to 174d for December and 17% to 
18d. for April-June. Singapore was 1.8d off on most 
months; November ended at 17d; January-March at 1754d 
and April-June at 18d. : 

London cabled Nov. 2: ‘‘For the quarter opening to-day 
the percentage of rubber exportable under the Stevenson 

lan from Ceylon and Malaya will remain at 60% as in the 
ast period. The percentage is based on the market price 
of crude rubber. This 60% of exportable rubber will bear 
the minimum rate of duty.’’ New York on the 2nd inst. 
advanced 10 to 60 points on news from Singapore that more 
stringent measures are being taken to enforce the Stevenson 
restriction plan, though London, if it heard of it, gave it no 
attention. The sales here were 672 tons. July was the 
feature. New York on the 2nd inst. ended with November 
34.80c., December 35.20c., and January 35.30c. Outside 
prices here then were as follows: Ribbed smoked spot and 
November 35 % to 3534c.; December 353% to 35 %ce.; January- 
March 35% to 36c.; April-May-June 364% to 36%c.; First 
latex crepe 353% to 355éc.; clean thin brown crepe 32 to 
32l4c.; specky brown crepe 314% to 31%ce.; rolled brown 
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315% to 31 %e.; No. 4 amber 31% to 31c.; Paras, Up-river 
fine spot 2714 to 274c.; Acre fine 281% to 2834e.; Caucho- 
Ball-Upper 22% to 22%e. London on the 2nd inst. spot 
and November 16%d. to 17d. Singapore steady and un- 
changed with November 17d.; January-March 174d. The 
Firestone Tire & Rubber Co. reduced prices 5% on high 
pressure and balloon casings in its first grade line. 

On the 3rd inst. New York advanced 10 to 40 points with 
sales of 997 tons; November ended at 35.20c.; December at 
35.40c., January at 35.60c. Outside spot and November 
and December 35% to 35%ec. Para up-river fine spot 
2814 to 28%c. London spot and November 17 to 17d. 
Singapore Nov. 174d. __All tires were reduced to meet the 
Firestone cut of 5%. New York opened to-day unchanged 
to 10 points higher. London early was \% to 4d. higher 

artly on American buying. Later in the day there was a 
urther rally with spot and November bids at 174d. Decem- 
ber at 17%d., January-March 173d. and April-June at 
18d. Sellers’ ideas were %d. higher. Singapore closed 
steady and unchanged to Md. higher. Expectations of a 
decrease in the London stocks on Monday, the rise in foreign 
markets, absence of selling pressure and private reports 
to the effect that large scale production of the new Ford 
car has started, helped to create a more cheerful tone to-day. 
To-day prices closed 50 to 60 points higher, with sales of 1236 
lots; November 35.80c.; December 36c.; January 36.30c.; 
March 36.70c.; May 37e. Final prices show a rise for the 
week of 90 points. 


HIDES.—Trade in River Plate frigorifico was slow; 
sales included 2,000 at 24 1-l6c. to 24%e., 2,000 light La 
Blanca steers at 23 15-l6c. Some of this buying was sup- 

sed to have done by Russian interests and some by United 

tates buyers. City packer hides were firm and it was said 
native and branded steers were very well sold up to Nov. 1. 
Only spready native steers and native bulls were offered 
early in the week. Common dry hides were said to be in 
better demand and higher. Antioquias 30c.; Orinocos 
28c.; Maracaibo 26c,. Central American 27c., La Guayras 
26l4c.; Savanilas 2614 to 27c.; Santa Marta 27c.; Packer 
hides, spready native steers 244c.; native steers 23%c., 
butt brands 22.; Celorados 21 %c.; bulls, native 17e. New 
York City calfskins, 5-7s, 2c.; 9-12s 3.40c.; 7-9s, 2.40c. 


_OCEAN FREIGHTS—Nearly 40 grain charters were 
fixed lately although the number is not up to that made 
in September. Cargo demand fell off.Later grain tonnage 
was reported active abroad. Grain rates on the Atlantic 
advanced; on the Pacific they declined. Later sugar freights 
were more active. 


CHARTERS included grain from Montreal to three ports of Finland at 
23s first half November; Quebec to Rotterdam, 154%c. Nov. 17-30; 25,000 
ars. Gulf to four ports Denmark first half Dec. 25; 30,000 qrs. Montreal 
to Antwerp or Rotterdam, 16c., Hamburg or Bremen 17c. first half Novem- 
ber; rs. New York Philadelphia or Baltimore to Antwerp or Rotter- 

amburg or Bremen, 5c. Nov. 5-10; 28,000 ars. Boston to 


30, 
dam, l4e., Hi 
Hamburg or Bremen wr & 15c., option full barley at 16c. Nov. 5-10; 


45,000 ars. St. John to twerp or Rotterdam l4c., ‘Hamburg at 15c. 
Dec. 3-20; 23,000 ars. Montreal to Antwerp or Rotterdam 16%c., Ham- 
burg or Bremen 17 4c. Nov. 12-25; 37,000 qrs. Montreal to Mediterranean 
19¢., tos: and 20c., option Antwerp or Rotterdam, 16c., Hamburg 17c. 
Nov. 10-30; 22,000 qrs. Montreal to Antwerp or Rotterdam 16%c. Nov. 
3-12. Time charters: West Indies round-trip, $1.50 Pa tankers: 
heavy crude Tampico to Phila. 21c. same light crude from Gulf, 19c.; case oil, 
Gulf to five grain Bahia Blanca to Uni Kingdom-Continent, 23s. Janu- 
ary-February; coal Wales to Rio Grande do Sul, 12s. 6d. November; same 
to Rio or Santos, 13s. Nov. 20. 20,000 ars. grain 10% loading option more 
or less; Montreal to Avonmouth 3s. 74d. Nov. 15-30; 25,000 qrs. 10% Mon- 
treal to Auswerp or Rotterdam 16%c. Nov. 15-28; 23,000 ars. Montreal 
to picked West Italy ports, 20c., 20%c. and 2ic. Nov. 10-25; tanker clean 
oil U. 8. Gulf to United Kingdom ntinent ports, 17s. 6d. Dec. 10 can- 
celing; wheat Vancouver to United Kingdom mtinent, Nov. 10-25, 3l1s.; 
same to same, 32s. 74d.; same to same, 32s. 6d. December-January. 
Sugar from Cuba to United Kingdom or Continent, 17s. 6d. Nov. 10-25; 
also two in London, same rate. 

COAL has been quiet. Summerlike temperatures have 
recently prevailed all over the country and the consumption 
has decreased. The National Association of Purchasing 
Agents reports increasing production and decreasing con- 
sumption of hard and soft coal. It says there is now plenty 
of coal to meet all requirements and that this has materially 
reduced the demand for coal throughout the United States, 
“and caused a very weak condition in coal prices.’”” On 
Oct. 1 1926 it says industries had 37,000,000 tons of hard 
and soft coal. New York dealers think the consumption 
is higher than 81,000,000 tons the Association’s figures for 
November and December. Export demand is a trifle better 
than it was. Navy standard bituminous at mines $2.25 to 
$2.75; supplementary $2.10 to $2.25. Independent stove 
company $9.25 to $9.35. Trade at New York tidewater 
was somewhat larger later. It is noticeably cooler now. 


TOBACCO has met with a fair demand. There has been 
no activity in this branch of trade any more than there has 
been in so many others. Prices are nevertheless declared to 
be firm. Some holiday buying is reported. Pennsylvania 
broadleaf filler 16c.; binder 20 to 25/4c.; Porto Rico 80 to 
85c.; Connecticut, No. 1 sec. 1925 crop 65c.; seed fillers 
20c., medium wrappers 65c.; dark wrappers 1925 crop 40c. 
Production of leaf tobacco in the United States in 1927 
promises to be it is said the smallest in several years. On 
the basis of the October Ist official forecast, output this 

ear will be 1,169,000,000 lbs. which is a decline of 10% 
rom the yield last year and nearly 13% less than the annual 
average production in the five years 1922-26. It has been 
many years since the production of types of tobacco used in 
the manufacture of cigars was as small as the current year. 
The relation between production and consumption seems 
now to be pretty well balanced. The reduction this year 
in the production of burley and dark tobacco has also 





effected a readjustment in chewing and smoking leaf tobacco. 
The 1927 crop of bright flue-cured tobacco promises to be 
the largest on record. 


COPPER has risen to 13%%e. London advanced 15s. on 
the 2nd inst. in response to a higher export price here. The 
official quotation was 13.70c. ¢.i.f. Europe and a good busi- 
ness for foreign account was done. A good domestic demand 
appeared on the 2nd inst. Transactions were probably the 
largest in any single day in several weeks. Actual sales 
were made at 133¢c. delivered to points nearer than Con- 
necticut Valley, but most of the trading was done at 13%ce. 
A better business was reported in the Lake district. The 
General Motors Corp. recently bought a good tonnage from 
Calumet & Hecla. London spot standard on the 2nd inat. 
advanced 17s. 6d. to £57 17s. 6d.; futures up 15s. to £57 
13s. 9d.; sales 400 tons spot and 2,800 futures; electrolytic 
advanced 5s. to £62 17s. 6d. for spot and £63 2s. 6d. for 
futures. On the previous day spot standard in London 
advanced 8s. 9d. to £57; futures up 7s. 6d. to £56 18s. 9d.; 
sales 400 tons spot and 1,500 futures; electrolytic unchanged 
at £62 12s. 6d. for spot and £62 17s. 6d. for futures. 

Consumers are buying rather more freely not only to fill 
immediate requirements, but because of the favorable 
statistical position. Export sales in October were the largest 
in the history of the present Copper Export Association. 
ae stocks of refined copper are small. Later in the 
week export sales were something of a feature and the 
export price seemed to be tending upward; 13.70c. was 
readily paid. Domestic demand, however, is poor, with 
sales at 1344 to 13%%e. October building contracts are said 
to have been the largest of any October that can be recalled. 
London on the 3rd inst. advanced 15s on standard spot, to 
£58 12s 6d; futures advanced 16s 3d to £58 10s; sales 300 
spot and 2,700 futures; Spot electrolytic rose 2s 3d to £63; 
futures up 7s 6d to £63 10s. 


TIN was active on the Ist inst. with sales ranging from 
500 to 700 tons at New York. Prices became more stable 
after having been weak and erratic. The world’s visible sup- 
ply decreased in October according to the New York Metal 

xchange 399 tons. Ricard placed the decrease at 463 
tons and Strauss at 505. A decrease of 1,000 tons was pre- 
dicted early in October. The total according to the Metal 
Exchange is 14,684 tons against 14,841 last year. The 
United States visible supply was rt at 8,121 tons against 9,- 
529 tons a month ago. Spot and November 99% tin on the 
Ist inst. sold at 565% to 5634c.; December at 56% and 56 %c. 
Straits spot and November 57 4c.; December 57% to 57 %c.; 
January 57% to 57%e. London limits equivalent to 
February deliveries sold at 57c. Spot standard in London 
declined on the Ist inst. £1 17s 6d to £259 12s 6d; futures 
off £1 17s 6d to £256 15s; sales 150 tons spot and 650 futures; 
Spot Straits off £1 12s 6d to £267 2s 6d; Eastern c. i. f. Lon- 
don declined 15s to £262 5s on sales of 150 tons. 

On the 2nd inst. business continued brisk with sales esti- 
mated at 600 tons. Prices declined both here and in London. 
Here prices went to new “lows’’ for the year. November 
and December Straits here sold early at 57c. and later at 
56%%c. for November and 56%c. or 56%c. for December; 
January sold at 5634c. down to 56%c.; February at 56%c. 
London limits sold at 56.35c. c. i. f.; March limits at 56.30c. 
and 50 tons of May sold at 564%c. Tin plate makers are 
expected to announce prices for 1928 delivery and a reduction 
is looked for because of the low prices for pig tin and steel. 
In London on the 2nd inst. spot standard declined £1 7s 
6d to £258 5s; futures off £1 to £255 15s; sales 200 tons spot 
and 900 futures; Spot Straits fell £1 7s to £265 15s. Eastern 
ce. i. f. London declined 15s to £261 10s; sales 275 tons. 
Later in the week prices rallied 4 to c.; 250 tons were sold 
on Thursday. On the Exchange September-October ship- 
ment Straits sold at 57.30 to 57.35c.; Outside spot Straits 
sold at 57'44c.; November at 57%%c.; December at 57.30 to 
57.35¢.; January at 56.78c. In London on the 3rd inst. 
spot standard advanced £1 5s to £259 10s.; futures however 
dropped 10s to £255 5s; sales 200 spot and 650 futures; Spot 
Straits 5s higher at £266. 


LEAD was in fair demand and steady. East St. Louis, 
6 to 6.02 %c.; New York, 6.25c. Lead ore in the tri-State 
district was unchanged at $80. Shipments last week were 
1,775 tons, but it was rumored that 2,000 tons were sold 
from the reserve stock. In London on the Ist inst. prices 
declined 1s 3d to £20 15s for spot and £21 2s 6d for futures; 
sales 500 tons spot and 1,100 futures. On the 2nd inst. 
London declined 5s to £20 10s for spot and £20 17s 6d for 
futures; sales 200 tons spot and 700 futures. Latterly trade 
has been better, at 6c. for East St. Louis, and 6.25e. New 
York. The price is down nearly to the low level of the year. 
Consumption is said to be good; small wonder. In London 
on the 3rd inst. spot fell 1s 3d to £20 8s 9d; futures, £20 16s 
3d; sales 100 spot and 2,150 futures. 


ZINC was steady at 5.80c. on the Ist inst. but the general 
feeling is that prices are tending downward. Business was 
quiet. Several large consumers who usually bought at least 
once a week are now out of the market. The producing 
capacity of the country is being expanded. Anaconda is 
to produce more high grade zinc. The output in Rhodesia 
is increasing and Bunker Hill it is said will soon be turning 
out 150 tons more per day. In London on the Ist inst. 
spot fell 2s. 6d. to £26 10s.; futures unchanged at £26 6s. 
3d.; sales 150 tons spot and 150 futures. Here on the 2nd 
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inst. the price declined to 5.75c. East St. Louis. There 
was more interest on he part of consumers at the low prices, 
but they are not purchasing on a large scale. They expect 
prices to go still lower. Spot in London on the 2nd inst. 
was unchanged at £26 10s.; futures off 1s. 3d. to £265s.; 
sales 225 tons spot and 575 futures. Later in the week 
prices seemed more steady on the basis of 5.75c. East St. Louis 
though there were vague rumors that something lower had 
been accepted. They could not be confirmed. London on 
the 3rd inst. spot fell 3s. 9d. to £26 6s. 3d.; futures dropped 
2s. 6d. to £26 2s. 6d.; sales 300 spot and 1,025 futures. 


STEEL has remained quiet with some weakness in prices. 
Sheets at Pittaburgh have sold at a decline, it seems when- 
ever worthwhile tonnage was offered. Black sheets were 
quoted at 2.90¢e. but blue annealed were irregular in com- 
petition with plates and strips. Automobile sheets remained 
at 4.15¢e. For bars, shapes and plates, 1.75c. was general. 
Buyers will not pay 1.80c. 1t seems. On some good sized 
lots of plates prices have been lowered; 1.85c. is being 
shaded. Buffalo mills are still competing in Chicago terri- 
tory. Pipe on the whole sells pretty well under the stimulus 
of extra discounts. Heavy melting steel delivered in Pitts- 
burgh district waa quoted at $14.50 to $15., but $15. is 
merely a nominal price. Nobody seems to be paying it 
except possibly now and then on very small lots and even 
that seems rather doubtful. In other words the steel situation 
in the main is unchanged. It is said that of steel rails, how- 
ever, about 110,000 tons sold in the Chicago di.trict last 
week, of which the Burlington Road took 60,000 tons. 
The Steel Corporation 1s producing ingots at the rate of 68% 
as against 67 last week. October ingot production is said to 
have been lower. Producers of tin plate have not yet an- 
nounced 1928 prices, possibly owing to the steady decline 
in pig tin. Youngstown reports the strips, $2. to $3. a ton 
lower; cold, 2.90 to 3.15e.; hot, 2.05 to 2.15¢e. Galvanized 
sheets at Youngstown are said to be well under 3.75c. the 
nominal price. Scrap steel is said to have sold heavily in 
Chicago at $11.75 for heavy melting steel, a decline of 25c. 

PIG IRON has met with only a routine demand and 
has generally therefore lacked features of interest. A better 
demand has prevailed for cast iron pipe and about 20,000 
tons are said to be under negotiation. Alabama prices of 
pig iron having recently declined the composite price has 
dropped to $17.54 as against $17.84 a week ago. The out- 
put of steel making iron in October fell off 4%. Total out- 
put for October was 89,810 tons daily against 92,498 in 
September. Everybody is wondering when the turn for the 
better willcome. ‘There are no present signs of it. The con- 
dition is described as dormant. The sales at New York 
this week are said to have been less than 5,000 tons. A 
furnace at Troy, N. Y., will remain out of blast until next 
spring. Dutch iron sold recently at $22 duty paid. Foun- 
dries in this district are running at 65% on the average. 
Eastern Pennsylvania, No. 2 foundry is nominally $18.75 
to $19.50; Buffalo $16.50 to $17. 

WOOL has still been called steady and assuredly it has 
been quiet. The finer wools sell the best. Ohio & Penn. 
fine delaine and \% blood 47ce.; 34 blood and \% blood 47 to 
48c.; Territory clean basis, fine staple 1.12 to 1.15; Texas 
clean, basis fine 12 months 1.10 to 1.12; 8 months 90 to 95c.; 
Pulled, scoured basis, A super 95 to 1.00; B super 90 to 93c. 
San Angelo, Texas wired Oct. 31 that the bulk of the Texas 
mohair crop of 6,000,000 Ibs. has been sold at prices ranging 
from 52¢. to 55¢. a pound for the grown hair and 62 to 65c. 
for the kid hair. Shipment is now being made to the North- 
ern warehouses. All but half a million of the crop had been 
sold late in October. 


COTTON. 
Friday Night, Nov. 4, 1927. 

THE MOVEMENT OF THE CROP, asi dicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
438,156 bales, against 424,130 bales last week and 389,720 
bales the previous week, making the total receipts since 
Aug. 1 1927, 4,013,783 bales, against 5,083,154 vales for the 
same period of 1926, showing a decrease since Aug. 1 1927 of 
1,069,371 bales. 



































1927. 1926. | Stock. 
Ni ay ws This ,SinceA This ,Si Aug) 
Novo. 4. nce Aug nce Aug 
Week. | 11987. | Week. | 11926. | 1927. | 1926. 
Galveston - ----_-- |118,903; 963,680)119,930)1,291 311) 524 382 574,979 
Texas City ------ 6,640} 41,704) 8.182) 38,549, 32,617) 444 
SS ees 153,511 1,452,709)158,351 1,761,792] 847,258) 695,477 
Port Arthur, &c__| 12,431) 153,917) . aneual dna | + esgee 
he Orleans...-| 75,770} 545,487|/108,507|} 818,880 392.169) 525,869 
SR Balligs | etl sFRS- +3SeR PGA pA ee BE ete, Be pete 
Se eanpeee 10,259} 142,594) 22,798) 163,884 40,696 52,308 
Pensacola - - - - - - - | sian 7,526) 1,225 9,298) been “nace 
Jacksonville - - - _- 8 146 593) 485 
Savannah - - - ~~ 21,141) 374,738) 39,747) 528,830 82,270| 188,068 
OSS PRBS Perr wae declare mie acl a ae 
Charleston - - - - - _| 9,376, 165,174) 19,916, 254,956 65,274, 113,423 
Georgetown_____| .___- eye os} hei ey wp) hy eS ots ae 
Wilmington - - - - - 5,513) 46,797; 4,114 45,896 28,209 23,439 
Norfolk _ _ - | 22,426 91,743) 23,663) 143,137 66,837; 90,228 
N’port News, &c_| -_--_-- ay s+ PER aM Tey Se | bain 
New York... -- 48) 3,698 501 3,598) 215,354 92,864 
a line 286) 1,934 248) 4,035 4,860) 1,352 
Baltimore__...._| 1,844 21,919 1,411) 18,293 1,167) 1,785 
Philadelphia.....| -.--- -| 155 170} 549) 7,709 7,908 
Totals... 438,156/4,013,783 508 763'5.083.154 2,309,495'2,388,.629 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1924. | 1923. 

















Receipts at— | 1927. 1926. 1925. | 1922 
Galveston_..._| 118903) 119,930, 159,139) 158,153; 107,308 124,244 
Houston __..*) 153.411) 158 351 103,120) 85.041) 16.700} 51,348 
New Orleans -| 75 770\ 108.507! 96.870) 74.337) 48.085) 61,024 
Mobile._....| 10259) 22,798 9.343 5.266 3,597) 6.714 
Savannah....; 21.141 39,747 22,344) 15,347 19,026; 10,604 

srunswick - - - : — Bigg P re 605 
Charleston - _ - 9,376) 19,916) 8.834 14,152 9,425) 4.563 
Wilmington - -| 5 513] 4.114] 8.245 6.761) 5.686} 5,392 
Norfolk - . _ - -] 22.425) 23 ,663) 22.438 18,434 23 ,207| 17,870 
N'port N., &c.| | eS aon ae Pea a 
All others._...| 21,257 11,737] 7,216 4,767 2,558 11,863 
Tot. this week} 438,156, 508.763) 437,549) 383,258) 235,636) 294 ,227 

4 013.783'15.083.154!3 .957 .403'3 408 926!'2 905 .292'2.730,229 





Since Aug. 1 








* Beginning with the season of 1926, Houston fizures include movement of 
cotton previously reported by Houston as an interiortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 366,823 bales, of which 64,692 were to Great Britain, 
68,986 to France, 118,992 to Germany, 33,194 to Italy, 
52,407 to Japan and China, and 28,552 to other destinations. 
In the corresponding week last year total exports were 
478,862 bales. For the season to date aggregate exports have 
been 2,296,014 bales, against 2,784,116 bales in the same 
period of the previous season. Below are the exports for 
the week. 





| 
Exported to— 





Week Ended 


























Nov. 41927. | Great | | Ger | | Javané&| | 
Exports from— | Britain France.) many. | Italy. |Russta.| China. | Other. Total. 
eS Ee _— | | | 
Galveston......| 20,606} 42,122) 25,058/ 19,433) ----.| 26,807] 14,015/148,041 
Houston. - - - - _| 19,084] 15,639] 19,471! 12,224 on--f 6,375, 9,013) 81,806 
Texas City __. 2,484 Diao” caiht. Gasdl  aoedkt' Wage Tae 
Corpus Christi 1,116| 3,838] 5,468} 584) ----| -| 1,425) 12,431 
New Orleans _- 6,419} 5,579] 22,484 953 -.-| 14,575| 1,400) 51,410 
Mobile 3,488) | Pee Bees aoe 
Savannah_.___-| 9,305] 16,237} ----| -..-| 4,450) _...| 29,992 
Charleston-----| _|_..| 6.711) -==-| sae, ead 53| 6.764 
Norfolk... -- 1,500 oot SE” cad ~ deal “aac -.-| 11,498 
New York---- 100 et Tee “kc wctel aka Se eee 
Boston. _--.-_.- Oe setae te” ahh Saag ----| 150| 190 
Baltimore -_-_._-- aoeel 200) : z Cas eae 200 
edt ERs TE Teac: ets es ne ers i| 1 
Los Angeles- - - - 550) 1,506) 500) 7 4 ate ---| 2,886 
Seattle__._.-. , hae SS .| 200;  ...-| 20 

| re | 64,692| 68,986|118,992| 33,194 52,407| 28,552/366,823 





| 
52,239] 36,155/478,862 


Total 1926____. 1169,612| 85,517) 97,195! 38,144 anda 





























Total 1925___..'165,594' 76,6011108,616' 35.572 _| 45,843! 46,397'478,623 
| 
From | Exported to— 

Aug.1 1926 to 
Nov. 41927.) Great | | Ger Javané& 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. | Other. Total.@ 
Galveston. - -| 62,523) 125,051/137,632) 44,173) 11.400] 96,329] 85,828) 562,936 
Houston_.--| 75,300/113,712)171,606) 41,681) 50,000/117,723| 57,084) 627,106 
Texas City -_} 3,576) wea veh mS es hl Be ae Load 3,576 
Corp. Christi} 23,379) 34,371) 50,973) 4,643} 3,100) 20,921) 15,970) 153,357 
New Orleans) 47,438) 25,140) 81,307) 30,096) 36,626) 85,368) 22,533) 328,508 
Mobile. -_.-- | 15,155) 1,174) 48,561 500 ----| 11,725; 2,000 79,115 
Pensacola _ - -| 724 naaat. oan Wate ree stint ae 7,526 
Savannah_.._| 48,411] 2,090\223.620) 3,401 ----| 27,225) 13,363; 318,110 
Charleston _ _| 17,139 340) 85,871 2,450 cote 500} 10,955) 117,255 
Wilmington -|  .____- leas aa EST es "..| 19,917 
Norfolk. -—.--} 10,675 100) 28,897 nme menial ee 1,448 41,120 
New York-.-| 4,180; 2,279) 8,206 1,290 sisi ae 9,987 25,942 
Boston..._. 331 ae Ee ae” \Sooch + Senge Oe 912 
D6) sabnde 517 cael 120 — asin wete 637 
Philadelphia. 100 =) 45) peepee oneal aetiinsl 1| 146 
Los Angeles-| 1,000} 2,164) 4,000 ae 100) 7| 7,602 
—i = a ----| Ged re wi 2 24 1,574 
Seattle... ..- eS | siemens — onne 675) baad 675 

Total___-_- | 309,931|306,893|855, 105 140, 162| 101,126 | 362,116 220,681 |2,296,014 














| } 
Total 1926__| 719,769/320,174/814,815/215,991/117,873/336,177/259,317/2,784,116 
Total 1925__! 732,793|284,445'792,987'174,047' 96,323!284,570'262,412!2,627,577 





























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
| —— | “ | | 

Galveston _--__- 17,370} 14,880) 47,407) 15,277] 13,642) 10,327/118,903 
Texas City. ---- tpael eee ere ----| 6,640) 6,640 
Houston.--_-.--| 17,204) 36,941) 35,154) 25,058} 18,609] 20/545/153:511 
Corp. Christi..--| _6/863| — "___| | -_._| 5,568} — ”___| 12°43) 
New Orleans ----| 10,365) 23,491) 8,037) 14,170] 91367) 10,340) 75.770 
Mobile- - --_--_- 1,758 1,735) 2,312) 1,755 122| 1,577| 10,259 
Pensacola... .- - - hy Eee xen basa) ‘ 
Jacksonville. - - _- ee BOs EE ot: te Be Bae PP Mres 
Savannah. .-___- 2,716) 4,924) 4,396) 3,053) 2,436) 3,616] 21,141 
Charleston. . - - - - 1,770) 1,184) 3,103) 1,215) 1,271 833} 8,376 
Wilmington. -- - - 1,014 436; 1,150) 948] 1,084 881| 5,513 
Norfolk... ~~... - 2,241) 2,643) 5,572) 2,624) 2:752) 6,594) 22'426 
New York espe Tr On “Sex ae studi ccear> Oe 

(ee ll renee eee 100} 50) 6 
Baltimore. - - -- ~~. pean ----| 1,448] ~. ésn 396 1 Saf 
DASE sacel | sows] coded csc) oscal saacl  ocee 
Totals this week_! 61,412! 86,307'108,579! 64,100! 55,951| 61.807|438.156 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





In addition to above exports, our telegrams to-nighi also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























| On Shipboard, Not Cleared for— 
| Great Ger- Other | Coast- Leaving 
Nov. 4 at— (Britain. France.| many. | Foreign| wise. | Total Stock. 
Galveston-_-_-- 3.700} 4,900) 6,000) 26,400] 10,000} 51,000} 473,382 
New Orleans..| 5,489) 4,818) 4,756) 17,371) 1,106) 33,540) 358,629 
Savannah -_-..- 16,000 oe tne aaa 4C0} 16,400 65,87 
Charleston - - -- ike ona oto. oer ay a Ae 65,274 
Se 3,525 225 cxnael §,083 415) 9,187 31,509 
Norfolk - ---.-- pe mais i eRe 350 350 66 487 
Other ports*_- 1,500} 2,000) 3,000) 4,500 ----| 10,000)1,127,867 
Total 1927__} 30,214) 11,943) 12,756] 53,293) 12,271/120,477/2,189,.018 
Total 1926__| 25,326) 23,265) 25,578] 82.518) 12.249|168,936/2,219,693 
Total 1925_-_' 38,108! 16,464! 28,521! 67,085) 10,451!160,629'1,153,536 














* Estimated. 
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Speculation in cotton for future delivery has been rather 
sluggish on the eve of the Government report on the size of 
the crop and on the ginning, both of which are to appear on 
the 9th inst. There have been occasional spurts of activity 
however and latterly at times the tone has been stronger 
and prices higher owing to the occurrence of killing frost in 
Northwestern Texas. Some of the reports have declared 
that no small damage was done. The ginning up to Nov. Ist 
has been estimated at anywhere from 9,600,000 to 10,000,000 
bales, against 11,253,873 bales for the same time last year 
and 11,207,197 bales in 1925. Private estimates on the 
crop have been ranged from 12,298,000 to 12,735,000 bales. 
There has been rather more expectation of a decrease from 
the last estimate on Oct. 8th of 12,678,000 bales since 
killing frost has been reported. Light to heavy frosts were 
reported also on the 3rd inst., in Tennessee and Arkansas, 
and further frost was predicted for most of the belt overnight. 
Killing frost could do harm in Tennessee, Arkansas and 
Western Texas and Oklahoma. But the picking in the belt 
as a whole has been largely completed. It is supposed that 
only 10 to 15% remains to be done. On the 2nd inst. there 
Was a rise of some 50 to 55 points owing to official reports of 
killing frost and considerable buying by the trade as well 
as covering. It happened moreover that the hedge selling 
colilenie died down. That gave rise to a belief that hedge 
sales had about exhausted themselves. Of itself that was 
considered a leading bull point. As to the Texas crop the 
estimates have varied as usual. Two of the latest are 
4,125,000 to 4,175,000 bales, against 4,439,000 bales aceord- 
ing to the Government estimate of Oct. 8th and 5,628,000 
bales the crop last year. Meanwhile the spot situation at 
the South has been strong, although it is true that the sales 
on a given day have often fallen far below those of the 
corresponding day last year. 

Europe is not buying American cotton so freely. That is 
obvious. It has recently been buying East Indian cotton, 
it seems, rather than American. Europe wants the low 
grades and they are not easy to find at the South at prices 
that at all correspond with those current for East Indian 
eotton. In fact this is called a relatively high grade crop. 
Even short cotton has been rather conspicuously firm for 
some time past. The spot basis remains high. Augusta, 
Ga., reports the highest basis of the season. The month-end 
exports were very large, also those at the beginning of 
November, showing that exporters had put off their engage- 
ments until late in October. This of itself largely accounts 
for the firmness of the spot basis. Liverpool prices on the 
whole have latterly been steady in spite of dismal reports 
about Manchester’s trade in yarns made from American 
cotton. Here there has been steady buying by the trade. 
There were reports at the 2nd inst. that mills had raised 
their bids. As already intimated, it is believed that the peak 
of the hedge selling has passed and that it will soon disappear 
as a factor in the market. Wall Street and at times New 
Orleans have bought with noticeable freedom. Shorts 
became alarmed and covered on a considerable scale. Con- 
tracts were less plentiful. The market at times has shown 
better staying power. Worth Street, if quiet or only fairly 
active at best, has on the whole been steady. Alexandria, 
Havre, Bremen prices have at times advanced. Some are 
inclined to stress the idea that consumers are in many cases 
poorly supplied with cotton and cotton goods at home and 
abroad. 

On the other hand there is a considerable body of bearish 
sentiment. Rallies have not always held. Outside public 
speculation has been daunted by the recent erratic fluctua- 
tions and the fact that advances have not held. Some of 
the crop estimates like 12,660,000 bales have also dampened 
the ardor of would-be buyers. To-day came an estimate of 
12,735,000 bales, although the estimate from the same 
source a month ago was 13,250,000 bales. It is said in the 
same report that frost has caused little damage thus far, 
although weevil has greatly impaired the maturity of the 
bolls. While little or no increase is possible in the top crop, 
the recent good weather benefited the bottom and middle 
crops. The falling off in the export demand at the South is 
noticed. Exports are some half a million bales less than a 

ear ago. Some call it a deadlock in the spot markets. 

hat is to say if the farmers and dealers are disinclined to 
sell at current prices, mills and exporters are quite as dis- 
inclined to buy on anything like liberal scale. 

Latterly Liverpool moreover has shown more or less of a 
tendency towards a reaction downward. Manchester has 
been very quiet. Yarns have been pressed for sale there. 
The East Indian demand for Manchester cloths has been 

or. As regards the crop report on the 9th inst. some 

lieve there will be an increase in the last estimate of 12,- 
678,000 bales. There are others who estimate the ginning, 
as already intimated, at as high as 10,000,000 bales.“ And on 
the 3rd inst. hedge selling again appeared, together with 
more or less liquidation by disappointed bulls and of course 
a certain amount of short selling, as always when the market 
shows a weakening tendency.. 

To-day prices were irregular, but ended at a net advance 
of 6 to 8 points. At one time they were 12 to 15 points 
higher; at another about that much lower. 
steady. A big “into sight’’ total was offset by big spinners’ 
takings. Spot markets were firm. Japanese interests bought 

ather freely. Large spot interests bought December if they 
gold May. Local traders got short in the early business and 
That helped the recovery of 


covered towards the close. 





some 20 points from the low of the day. So did a falling 
off in hedge selling. Final prices show a rise for the week of 
50 to 80 points. Spot cotton ended at 21.20c. for middling 
a rise for the week of 70 points. 

The following averages of the differences between grades, 
as figured from the Ncv. 3 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov. 11: 


I ne i 1.16 on| *Middling yellow tinged..._.... 1.85 off 
Strict good middling........... . $3 on} *Strict low middling yellow tinged3.00 off 
it ee -68 on| *Low middling yellow tinged_...4.17 off 
Serict middling..............-- 46 on Good mid. light yellow ned_..1.10 off 
Ete aie Basis *Strict mid. light yellow stained__1.62 off 
Strict low middling............. .58 off *Middling light yellow stained. ..2.60 off 
ile Il le 1.51 off Good middling yellow stained __._1.88 off 
*Strict good ordinary..........- 2.61 off *Strict middling yellow stained. .2.40 off 
sn nnn eememme ds 3.66 off *Middling yellow stained....... 3.20 off 
Good middling spotted......... -24 on Good middling gray............ .58 off 
Strict middling spotted......... .01 off Strict middling gray ...........-. -91 off 
Middling spotted. ............. 69 off *Middling gray ................ 1.40 off 
*Strict low middling spotted _._.. 1.58 off *Good middiing blue stained._._1.88 off 
*Low middling spotted .._..._. 2.81 off *Strict middling blue stained. _..2.55 off 
Strict good middling yellow tinged .07 off; *Middling blue stalned........- 3.41 off 
Good middling yellow tinged.... .49 off 

Strict middling yellow tinged.... .85 off! * Not deliverablé on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 29 to Nov. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland 20.70 20.60 20.75 21.30 21.15 21.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Nov. 4 for each of the past 32 years have been as follows: 


|. Oe 21.20c.|1919-.--- 39.05c.|1911.--.- 9.40c. | 1903... - 10.75¢. 
Siiodces 12.65¢. |1918----- 30.70. | 1910----- 14.65c. | 1902... 8.60c. 
1925... .- 20.45¢.|1917----- 28.80c. | 1909... -- 14.95c.|1901----- 7.94c. 
1924____- 23.75¢.|1916----- 18.95c. | 1908. - - - - 9.35c. | 1900- - -- - 9.560. 
1923 - . _ .-32.85e.|1915_.--- 11.80c. | 1907 - - - - - 11.10c. | 1899... 7 .56e. 
1933..... 25.60c.|1914-...- .-... 1906 - - - - - 0.30c. | 1898... --- 5.31e. 
| =o 18.80. | 1913-_--- 14.00c. | 1905. - - - - 11.40c. | 1897... -- 6 .00c. 
1920----- 21.65¢.|1912--.-- 11.90c. | 1904-- - -- 10.15c. | 1896... -- 8.19¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. | Contr'ct| Total. 
Saturday --_|Quiet, 20 pts. adv__|Steady_____--_- 300 adie 300 
Monday __-_|Quiet, 10 pts. dec__|Steady_..______ 2,100} 3,300; 5,400 
Tuesday ___|Steady, 15 pts. adv_|Very steady --- 700 odaa 700 
Wednesday _|Steady, 55 pts. adv. |Steady______-- Sn: < wane 800 
Thursday ._|Quiet, 15 pts. dec__|Barely steady__| 2,100 oneal Bae 
Friday... Steady, 5 pts. adv |Steady_._.._-- ye ,450 
4” Re er eae eR 7,450| 3,300) 10,750 
Ee ARERR Sa Gee Re ein) 124, 196! 207 ,700'6331,89 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 29. Oct. 31. Nov. 1. Nor. 2. Nov. 3. Noo. 4. 
Nor.— | 
Range__|——- S9§5§ —_— | — S9s —_— | ——- | ———- I ————- >| ———-— 
Closing -|20.21 Sa ceed ——/|20.27 ——/20.79 ——(20.65 ——|20.72 —— 
Dec.— 
Range - _|20.08-20.54/20 .10-20.55/20.15-20 .40| 20 .46-20 .90/20 .65-21.02/20.60-20.85 
Closing -|20.29-20.31/20 .20-20 .22 20 .35-20.37|20.87-20 .90|20 .73-20 .77|20.80-20.83 
an.— | | | 
Range __|20.17-20.64/20.20-20 63/20 .22-20.47 90.58-30.97|\30.70-21 .08/ 20 .65-20.91 
Closing -. |20.37-20 .38' 20 .26-20 .27 |20 .42-20 .45 20 92-20 .96|20.76-20.81 20.85 
Feb.— | 
Range__.|— S95s§ — | —- Ss —— | ———_—- + |————_—-CC —_|—_- — 
Closing _|20.44 we lees ——|90 48 ——|20.99 ——/20.85 20.93 —— 
March— | 
Range - - |20.33-20.81/20.32-20 .77 |20 .40 -20 .64|20 .67-20 .10|20 .87-21.23|20.80-21 .08 
Closing -|20.50-20 55/20 44-20 .49)20 56-20 .58 21.07-21.10/20.93-21 .00/21.01-21.04 
Aprii— | 
Range--| —| _—— —_—|——- | ——- 
Closing - |20.58 s ——j20.63 ——/21.14 ——/20.99 ——/21.06 —— 
May— | 
Range _ -|20.49-20 .96|20 .48-20 .93/20 .53-20 .80/20 .82-21.23/20 98-21 .33/20.93-21.18 
Cl sing _|20.65-20.72/20.59-20 .63| 20 .70-20 .75|20 .20-21.23/21.06-21.08/21.11-21.15 
June— | 
Range. .|—_-_ -—- |—- Sh ——- > Sh > "OC —— 
<Semng. 90.08 —}|20.52 ——|20.64 ——/21.14 ——i20.92 ——/20.97 —— 
July— 
Range - .|20.45-20 .83|20.37-20 .81)|20 39-20 .67|20 67-21 .08|20.78-21.02|20 .63-20.90 
Closing .|20.59 —|20.45 ——/|20.56 ——/21.08 ———|20.78-20.85|20.82 ——— 
Aug.— 
Range_ .|—— —|—- Sr | > I - —OUlOoOoOO > ?94]——-———- — 
Closing .|20.37 —— 22 ——/|20.34 ——/20.79 ——|20.50 ——(20.55 —— 
Sept .— | 
Range- .|20.18-20.27;——- ——-|——- ——|20.20-20.20|———_- ——|——-- — 
Closing .|20.15 ——|20.00 ——/20.11 ——/20. —|20.23 ——/20.37 —— 
1— 
Range._.|——- -———-|———-_ ——|19..73-19 .96|19.95-20.15)19.85-20.10/19.78-20.08 
Closing.|——-  ——|—-. —— 19.83 ——1|20.10 ——119.85-19.88!20.05-20.08 











Range of future prices at New York for week ending 
Nov. 4 1927 and since trading began on each option: 











The ending was | 








Option for— Range for Week. Range Since Beginning of Option. 
>. Si béleravrel sicavsltbesdnd acenbe 13.46 Dec. 4 1926,24.40 Sept. 9 1927 
Dt) Sct sndish dibhn ibn aneh anam en 12.75 Dec. 6 1926/23.77 Sept. 9 1927 
Dec. 1927..|20.08 Oct. 29/21.02 Nov. 3/13.36 Jan 3 1927/24.72 Sept. 8 1927 
Jan. 1928_.|}20.17 Oct. 29|21.08 Nov. 3)14.11 Mar. 15 1927|24.77 Sept. 8 1927 
DOD. 19GB. clacccce ccmccclecccce sécncei eee dy. IB itere.rte Gee. 3 ie 
| Mar. 1928-./20.32 Oct. 31/21.23 Nov. 3/14.75 April 4 1927|/24.99 Sept. 8 1927 
Po. ae ee a ae 18.35 July 12 1927\/22.67 Aug. 31 1927 
| May 1928_./20.48 Oct. 31|21.33 Nov. 3/17.35 Aug. 3 1927|/25.07 Sept. 8 1927 
|S ED Bbalie sche adoocdoad Ce a ee ie 21.40 Oct. 14 1927|21.77 Sept. 19 1927 
July 1928 20.37 Oct. 31/21.08 Nov. 2/19.94 Aug. 5 1927/24.70 Sept. 8 1927 
-. *) SRA Pere eee TY Pee ee ee idee 
Sept. 1928_.|20.18 Oct. 29/20.27 Oct. 29)19.20 Oct. 24 1927/21.10 Oct. 27 1927 
Oct. 1928_..'19.73 Nov. 1/20.15,Nov. 2'19.73 Nov. 1 1927!20.15 Nov. 2 1927 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
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(Friday), we add the item of exports from the United States, 

including in it the exports of Friday only. 
Nov. 4— 1927. 1926. 

Stock at Liverpool. --- --.-- bales. 930,000 841,000 

Stock at London stints 

Stock at Manchester - - - - -. 77, 000 


Total Great Britain.......-.--. 1,007 000 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam - 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp. 


Total Continental stocks 


gh 925. H 924. 


41,000 
1,000 
28'000 
370,000 





227 ,000 
139,000 








Total European stocks 


India cotton afloat for Europe--- 
{mericon cotton afloat for Europe 661,000 
Esypt, ,Brazil,&c.,afloatforEurope 89,000 
in Alexandria, Egypt 
rem 3 in pombey » India 
Stock in U. 
Stock in U. 3 
U. 8. exports to-da 


Total visible ste 6,819,430 6,561,079 5,482,168 4,551,562 
Of the above, totals of American and other descriptions are as follows: 


618,000 479.000 203 ,000 

60,000 12,000 
192,000 
796,000 


289, 241, 32:2 
ater a2 309 .495a2 ,388 ,629 1,314:165 1, 
— towns. ..a1,199,935a1 ,264,450 1 "568 ‘003 1, 





American afloat for Europe-...--- 1,000 910,000 
¥- .. stocks a2 ,309 ,495a2 ,388 ,629 
nterior stocks.......-.--- 1,199,935a1,264,450 1,568,003 





Indian afloat for Europe 

E t, Brazil, &c., afloat 
8 n Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 6,000 
Total American........----- ss eas" 430 


Total visible supply 
Middling uplands, Liverp< 
Middling uplands, New 
Egypt, yg Sakel, Li Sig 
Peruvia 
Broach, ntine. /L 
Tinnevell y, good, 


200,000 
287 ,000 





1,097,000 1,105,000 844 
5,464,079 ei 168 3 50r Bee 


6,561,079 5,482,168 4,551,562 





6.80d. 10.30d. 13.05d. 
a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks 
Continental imports for past week have been 151,000 bales. 
The above figures for 1927 show a” ircrease over last 
week of 340,930 bales, a gain of 258,351 over 1926, an 
increase of 1,337,262 bales over 1925, and an increase of 
2,267,868 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
+ fame periods of the previous year, is set out in detail 

elow: 





5 1926. 


Ship- | Stocks 
ments. Nov 
Week. 5. 


Movement to Nov. 4 1927. | Movement to Nov. 


Shtp- , Stocks | 


ments.| Nov. 
| Week. 4. | Week. Season. 
20,853 35,873 
4 11,764 
| 40,469 
| 32,774 





Towns. Recetpts. Recetpts . 








| Week. Season. 
6,552, 53,197 





Ala., Birming’m) 6,000 12,557 
1,000 7,500 
1,963 25,375 


2,949 34,566 


Montgomery . | 
= 39,851 


wana 


Se 
Ark., -Blytheville, 22 1097 
14,181) 
2,542) 20,579 
2,612) 10,088 


receipts at all the towns have been 13,678 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1927 1926 
Since Since 
Week. Aug. 1. Week. Aug. 1. 


a 73,136 27 ,004 
13,2: 60,009 10 860 


1,018 
2.668 


8,848 
73,257 5,671 
19,769 


76,985 
293 ,253 66,454 
27.706 2,330 
5,558 617 
182,993 16,023 
216,257 18,970 
76,996 47 484 





-_ 
Shippede— ; 
Via *. aw ig - 


136,859 
462,258 
26,478 
6,044 
192,291 
224,813 
237,445 


Via other routes, &c 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 2,178 
Between interior towns $ 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* 








19,386 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 19,386 bales, against 47,484 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 160,449 bales. 


In Sight and ~ pemeeetel 
Taking 








1926————_- 
Since 


Aw. 1. 

5,083,154 
237,445 

1,378,000 


6,698 ,599 
696 ,527 


1927 
Since 


Aug. 1. 

4,013,783 508,763 
6,996 47,484 

1,511,000 110,000 


5.601.779 666,247 
827,083 97,767 


*175,924 


Week. Week. 


Receipts at ports to a 4 
Net overland to Nov. 4 
South’n consumption to Nov. 


Total marketed 
Interior stocks in ex 
Excess of Southern mi takings 

over consumption to Oct. 1 


pe Log igond week. . 675,662 


4--120,000 





-<-<-- -<--- ---- 


764,014 


67,725 





Came into s 
Total in sight 


North. spinn.s.s takings to Nov. 4 60,559 
* Decrease. 


Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 
1925—Nov. 7 SRO, iain shew uals s sartinidy +3 132 S50 


1924—Nov. 8 
1923—Nov. 9___----------418,247 | 1923 4,979,893 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKET.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


6,252,938 
362,222 


7,315,798 
611,690 








Closing Quotations for Middling Cotion on— 
Saturday. .| Tuesday .| Wed’ day. y.| Friday. 





Week Ended 
Nov. 4. 





20.70 
New Orleans- - .|20.56 4 Holiday 
Mobile- - ~~. -.-..-./20. 20.1 20-28 


SS: 
RSS 
Sey 


SS I TS) 
SASS BASS 




















Little Rock. -.-- : 
Fort Worth 


S88 
Bes 
wevononsesss 


SESCSHEC SEES 
w 
o 


ooo5S5 
RSASSS 


20.40 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








ol 

Pine Bluff. - | 
Walnut Ridge 
Ga., Albany. -.- 


., Shreveport) 
.,Clar'! H 


Columbus. .. 


2,874) 5,793) 
6,716 31, 171) 


| 
8,774 68,043 
1886 62,146 
"224 3,943 
1,180, 9.922 


9,626 77.806 
7,124111, 302 
7,803 


Saturday, 
Oct. 29. 


Monday, 
Oct. 31. 


Tuesday, 
Noo. 1. 


Wednesday, 
Nov. 2. 


Thursday, 
Nor. 3. 


Friday, 
Nov. 4 





Spot 
Options. - - 





-|20 .55-20 .57 


20 .63-20.70 


~|20.71-20.72 


bid 


bid 


20.71 


20.50 


19.90-20.00 


Steady 
Steady 


20 .38-20 .42 
20 .45-21.48 


20 .57-20 .60 


20 .55-20 .57 


20.35 bid 


19.79-19.80 
Steady 





Steady 


HOLIDAY 





21.09-21.10 
21.14-21.15 


20 .92-20 .96 
21.00-21.03 


21.05-21.06 


20.92-20.96 
20.99-21 .02 


21.06-21.11 


21.08-21.12 








20 68-20 .69 


19.68-19.83 
Steady 








Barely st’y 


19.80-19.82 


Steady. 
Steady. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 


Okla. City x. 
15 towns* - 
8.C., Greenville 
Greenwood x_ 
Tenn.,Memphis 

Nashville x__ 
7 eee f 


and 56,846 100,753 
100,756, 16, 037, 47,676 
| 655 
63, 333 226,014 112,441 
. 58 


3,285 
1,410 
733 


74,089 
20922 
90,808 
2,815) 
1,405! 


1,019) 
7,348, 4.736 

5,792 i 5,535 

Robstown. -- 49, 29, 102 
San Antonio_| 991) 978 
Texarkana __| 4,009 1,710 
| 3,575 3,487 








82,247 302,773 

817 
5,211 3,143 

963 

15,415 
8,268 
2,603 
3,596 
17,600 
13,110 


5,955 26.089 
5.381, 10,074 
2'642 3.808 
"723 «3,654 





Total, 57 towns 357 ,970 2,492,356 259.222 1199935 344,292 2,456,448 245,350 1264450 


The above total shows that the interior stocks have 
increased during the week 98,120 bales and are to-night 
64,515 bales less than at the same time last year. The 








us by telegraph this evening denote that the weather during 
the week has been generally favorable for cotton in nearly all 
sections of the cotton belt. Rainfall has been scattered 
and as a rule has been light to moderate. Picking and gin- 
ning continue to make rapid progress. 

Tezas.—The cotton crop in this State is about complete ex- 


cept in the extreme western and northwestern parts. 


Rain. Rainfall. Thermometer—-——-— 
h 57low mean 70 
0.02 in. 
dry 


Galveston, Tex 

low 38 mean 62 
low 56 mean 72 
low 58 mean 74 
low 42 

low 52 

low 46 

low 52 


Brownsville 

Cc 

Dallas : 
eee 
Palestine 

San Antonio 


New Orleans 
Shreveport 
Mobile, Ala 
Savannah, “ 
Charleston, 
Charlotte ~ co 


low 45 
low 52 
low 57 
low 44 
low 47.5 mean 63 
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The following statement we have also received by tele- Alezandria, Egypt, | 1927. 1926. 1925. 
graph, showing the height of rivers at the points named at Nov. 2. 
8 a. m. of the dates given: Receipts (cantars)— 
o0. 4 1927. Nor. ” 1926. aoe eR 290.000 400,000 340,000 
e 3 
New Orleans pe Oe Above ai of ee 3 Pt + A Since Aug. 1_...___-- 2.239.581 is 2.510.963 
; DAS ~------------ Ve Zero Of gauge 4 21.7 This | Since || This | Since || This | Since 
Shreveport... -----~Above oo. po! ake 8-6 i} ‘ Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.'| Week.|Aug. 1. 
"RECEIPTS FROM THE PLANTATIONS.—The tol-| 2s ‘ianealr gs] 1.98) $838] 925] 42:38, 898) $8 8 
} NT e fol- o Manchester, &c , 39.92 nia p ’ 
- 7 To Continent d Indi 7,000 .280 A a ° 
ave — peenenees We porees mpvennens | ng woes gms fo America... a tad 1,000 38078 11730 33° $33 5.750 50'742 
e plantations e figures do not include overland re- : ge ye a 
esipts nor Southern consumption; they are simply a state- Total exports_________ 22 ,000'188.410!126.7501173 ,0171'37,000!180,186 


ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 


the outports. 














wen Recetpts at Porta. Stocks at Intertor Towns. |Recetpta from Plantations 
Ended@ 1927. 1926. | 1925. 1927. -| 1925. | 1927. 1926. | 1925. 
Aug. i 

5..| 45,276 53,306 41,207) 376,345) 150, ois 

12_.| 84, areal 43,254 809) 1 











26__|143,950/113,195 148,566 336,511) . 
2. .|248,049)187,891/250,017| 336,614 357,322'248, 152 
9. .[261,473'208.801211.619| 371.441 : % 
16 . [319,945 330,427 358, 421,618 643,994 370, 122 373,572 473,097 
23. _|834,837 410,234 325,890, 524,594 872,105 437.813 508, 164 554. 001 
on '030\567.704 494. 647,605 957,762, 529,041 680,612 580,130 
. 
7..|421 802 622,656 367,670, 742,848 1,137,618 517,045 748, 126 547.516 
14. ./391,/'39 618,810 423,813) 809.2 975,402 1,267,365 518,088 724,419 553,560 
21_.|389,720 587,297 383,026 2900 1,076: 126 1,385°045 406 ,323 688,020 500,706 
x28-- ams tat .376 376.0611, 101-815, 1,166, aath. 516, (000 581, ,145 625,934 507,115 
NOV. 


| 
4_ _'438,156 508,763 437,549 1,199 eas, 264,450 1,568,003 536,276 606,530 489,453 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 4,831,744 bales: 
in 1926 were 5,580,532 bales, and in 1925 were 5,358,686 
(2) That although the receipts at the outports the 
past week were 438,156 bales, the actual movement from 
lantations was 536, 276 bales, stocks at interior towns 
ving 11 creased 98, 120 bales during the week. Last year 
receipts from the plantations for the week were 606,530 


bales. 


bales and for 1925 they were 489,453 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
brief but comprehensive statement indicates 
e world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 


The followin 
at a glance t 


gone out of sight for the like period. 




















Cotton Takings. | 1927. 1926. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 28_.____---- ES 6,148,062) ....... 
EE, Seeman wane Fe OK.) eee 3,646.4 
American in sight to Nov. 4___-| 675,662) 6.252.938 7. 014) 7,315,798 
Bombay receipts to Nov. 3-- -- 13,000 175,000 6,000 164,000 
Other India ship’ts to Nov. 3_-_- 13,000 161,500 7,000 107 ,000 
Alexandria receipts to Nov. 2-- 58,000 468,860) 80,000 388,400 
Other supply to Nov. 2*b___-_-- 20,000 239,000 15,000} 259,000 
| ee supply aedicd& «theme 7,258,162/12,259,052/7 ,020,066/11,880,611 
uct— 
Visible supply Nev. 4_--__----- 6,819,430] 6,819,430\6,561,079| 6,561,079 
Total takings to Nov. 4-a___-- 438,732) 5,439,622) 458,987] 5,319,532 
Of which American__.......| 388,732) 4,059,262| 355,987) 4,096,132 
¢. =o 50,000!) 1,380,360!) 103,000' 1,223,400 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.- 
a This total embraces since Aug. 1 the total estimated consumption by 
11,000 cr 1927 and 1,378,000 bales in 1926—takings 
Northern and 
nners, 3,928,622 bales 1 ¥ 192/and 3,941,532 balesin 1926, of which 


Southern mills, 1,5 
not being available—and the gregate amounts taken by 
Ser spl 

2,548,262 bales and 2,718,132 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 












































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1927. 1926. 1925. 
November 3. —__ ——. —-- 
Recetpts at— Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | au due. | - 
TE SR EE 13,000] 175,000! 6,000! 164,000! 23,000! 187,000 
For the Week. Since August 1. 
Erports ; 
from. Great | Conti- |Japané| Great Contt- | Japan & | 
‘Britain.’ nent. | China.| Total. | Britain. | nent. | China. | Total. 

Bombay— | | | 
oe Pa) !lU 10,000 11,000) 84,000) 155,000' 250,000 

1926..._- en ae ae ee 1,000, 67.000 134,000 202,000 

| eet ..--' %,000, 6,000; 9,000 9,000, 100,000, 103,000, 212,000 
Other India-| | | | } | 

ell pe rer 18.000 ----| 13,000 19,500 142,000 _...-.| 161,500 

ised ----| 7,000 7,000 100,000  _..-.- 107,000 

eee 3,000 10" 000 ..--| 13,000 28,000 102,000 -.-..-- 130,000 
Total all— | 

ae = nel | 23.000 30,500 226,000 155,000 411,500 

ooo 7,000 7,000 8,000 167,000 134,000 309,000 

1925... _- 3,000 13,000 6, 600) 22,000 37,000 202,000 103,000 342,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
Exports from all India ports record an increase 
of 16,000 bales during the week, and since Aug. 1 show an 


7,000 bales. 
increase of 102,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton “4h 
an 

shipments for the past week and for the suiependian week | 


Alexandria, Egypt. The following are the receipts 


of the previous two years. 




























































Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the pms) 
290,000 cantars and the foreign shipments 22,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
Manufacturers are 
generally complaining. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 


yarns is weak and in cloths is quiet. 


wens Nov. 2 were 















































parison. 
1927. 1926. 
8% Lde. Shéri- | Cotton 8% Lbs. Shért- | Cotton 
322 Cop ings, Common |Middl'g| 328 Cop tinge, Common | Mtddi'g 
Twhst. to Finest. | Upi'ds| Twust. to Finest Unidas 
d. d. js. d. sd d. 4. d. |s. d. sd.) 4. 
August— 
6....(154@17%|182 @138 4 | 9.47 15 @16%/130 @132 9.74 
12...-(17 @19 |13 6 @137 | 10.40 115% @16%/18 0 @132 | 9.35 
19_-.-|164@17%|135 @137 | 10.60 |154%@16%|130 @134 9.58 
26..-.|16%@18 |140 @142 | 11.15 |144@16%|13 2 @13 4 | 10.17 
2....118 @19 |136 @140 | 12.34 |15%@17 [134 @136 | 10.07 
9_...118 @19 |136 @140 | 12.67 |15%G17 [134 @136 | 10.16 
16....|17% @19 |136 @140 | 11.83 |15%@17 |134 @136 | 9.62 
23....|17%@19 |133 @135 | 11.2015 @16%/133 @135 | 8.42 
oct 174% @19K%|13 4 @136 | 11.57 |14%@15%|12 6 @132 | 7.79 
7....117 @19 |1832 @136 | 11.72 |18%@14%|120 @124 709 
14....|16% @18%|13 2 @136 | 11.54 113% @14%|12 2 @126 | 7.35 
-777}16% @18%|13 2 @136 | 11.09 |13 @14%|120 @123 | 6.70 
web 16% @18%|13 3 @136 | 11.66 |12%@14%|120 @123 | 6.85 
ov. 
4....116%@18%113 3 @136 11.75'112%@14\%112 0 @12 2 6X 









SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past wee 
reached 366,823 bales. The shipments in detail, as 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Gothenburg—Oct. 27—Wanga 
To Havre—Nov. 1—Suffren, 2; Waukegan, 100....__....__- 

To Liverpool—Oct. 28—Adriatic, 100 ......--...------.--.-- 
To Antwerp—Nov. 1—Suevier, 90...-...-__-._..--..----- 

To promen—Tor. 1 President Harding, 1,638_...........- 

To Ei, lo, Tis cesenedeetarensonabetan 
GALVESTONTo Havre—Oct. 26— Pennyworth, 17,278—Oct. 31 
—Jacques Cartier, 9,263; Aghios Marcus, 4,292; West Tacook, 


OS BS ha dien bakes ccanaehes vbenis -0eaebataeveusine 
To Japan—-Oct. 26—Manila Maru, 5, 035, , -OG.- 29— Silks- 
worth 425; Invincible, 1,88 73-40 . 31— Bengal Maru, 
6.500__.N 1—Steel Ranger, 2 GF PIELE LT of Se 


To Bremen—Oct. 27—Asiati or, ato 3i—Waban,3,705 
West Camak, 5,564; Aves, 2, <46: Gloria de Larrinaga, 8/270. - 
To horn—Oct. 27-—Monbaldo ‘ys. ee + ee 
To oa—Oct. 27—-Monbaldo, 900___Oct. 31—Spaarndiam, 
3,041; Collingsworth, 2,975; Marina Odero, 6,754.-.------ 
bb? ‘Venice—Oct. 29—Quistconck, 1,375...Oct. 31—Burma, 
To Trieste—Oct. 29—Quistconck 100___Oct. 31—Burma, 937. 
To Liver i—Oct. 31—Meltonian, 5,067; Cripple Greek, 
3,859; Telesfora de Larrinaga, 6,61 pen ca Ra GE Potions 
To China—Oct. 29—Silksworth, 5,350; Invincible, 2,075---_- 
To Spene-~ Ces. 31—West Tacook, 1,405; Aghio Marcus, 
i  shithot dp. @:diediatin th an tae Reena ae Radiata tn ane 0d th in Oe 
To Rotterdam Oct. 31—West Tacook, 250. ............... 
To Antw 31— Aghios Marcus, 200...........----- 
To et er, A i re tdi ne tae e names emt 
To Oslo—Oct. 31—Stureholm, 100........--..--.--------- 
To Romensere—Dee. 31—Stureholm, PAP TEER 
To Copenhagen—Oct. 31—Stureho im’, aaah aie ala cia, tak eo as aie 
5 Sa 31—Cripple Creek, 575; Telesfora de 
To Derociena Oat. on a_i a a li 
HOUSTON —To Liverpool —Oct. 30 —Telesfora de Larrin 
Oct. 29—Meltmian, 8, 429° Se Creek, mit RE elton 
To Bremen—Oct. 28—West C abel 29—Aves, 
5,281_..Oct. 31—Waban, 6, oT Noy Sk 6,050. 
To Naples—Oct. 28—Burma, dh anil aatedaticmidtn taanainde aiitiinéesti sean inhi 
To Barcelona —Nov. 2—Mar Blanco, 3,800; West Corum, 2,313 
- — 28—Burma, 4,690___Oct. 31—Quistconck, 
To Treste—Oct. 28—Burma, 729__ Oct. +) peergenes, 400 
To Genoa—Oct. 27—Marina Odero, 2,332....0 '28— 

I a a Ne cats ie ls dk nent co ln dh eel an 
Te Rotterdam —Ock. 27—Spaarndam, 
Ba TA A i at 5 gli I IE GS I i RO A FS 


To Japan —Oct. 
Ds Mit ee te edie ddetehtehucbaenvdnshtdtawee 
To China—Oct. 28—Invincible, 750.............-.------.- 
7. seaeaster Oe. 29—Meltonian, 100, 100; Cripple Creek, 
To Havre—Oct. 29—Jacques Carteer, 10,474...Oct. 31— 
i, it eee oe cl cal ale ee ain em einne 
To Dunkirk —Oct. 29 —Jacques Cartier, 1,550..........----- 
To Hamburg—Oct. 29—Ares, 318 
To Piraeus—Oct. 31— uistconck. Reet tip sae Se IR rae dae 
SAVANNAH —To Liverpool — 31—Scythian, 6,878 -_..-.--- 
To Manchester —Oct. 31 en 2,427 
To Bremen—Oct. 31—Tulsa, 8,989- - 
To Hamburs—Oct. 31—Tulsa, 335_- 
To Ja an—O 


-Nov. 1—Crete, 6,447 -_. 
-Nov. 1—Crete, 466... 
ct. 31—Vancouver Morn, 4,450 


NEW ORLEANS—To Bremen—Oct. 26—Corinthic, 12,925_-_- 
Os I see pe Minko reaiaae 

To Japan—Oct. 27—Jersey City, 6,300...Oct. 29—Steel 
I a eli aban abel 

To Live l1—Nov. 2—Donellan, 5,329___..........-.---.. 


To Manchester —Nov. 2—Donellan, RE AEE SE 
To Havre—Oct. 31 —Missouri, 4, ge ae 
To Dunkirk —Oct. 31—Missouri, RSL SP ee ee aS 
To Antwerp —Oct. 31—Missouri, 1,100_..._--------------- 
To Genoa—Oct. 31—Duchessa D’Aoska, 953--- ~~~ £2 eS: f. 
To Barcelona—Oct. 31—Duchessa D’Aosta, 100_...-------- 
To Vera Cruz—Oct. 28 —Tegniogalpa. 200 RS 


To Bremen—Oct. 29—Nemaha, 11 Ee eee 








To Rotterdam—Oct. 27—( Yoasect, 750 wae 
To Liverpool—Oct. 29—Afoundria, 3,288........------ eee 
To Manchester—Oct. 29— Afoundria, 200.....-.----------- 






have 
made 











19,382 
24,718 
550 







13,670 


4,176 
1,037 


15,545 
7,425 
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CORPUS CHRISTI—To Liver #—Oct. 27—Endicott, 1,066.--- 
To Manchester—Oct. 27—-Endicott, 50 
To Havre—Oct. 27—Endicott, 3,838 
To Ghent—Oct. 27—-Endicott, 700 
To Rotterdam—Oct. 27—Endicott, 182 
To Barcelona—Oct. 27—Endicott, 443 
To Genoa—Oct. 27—Endicott, 584 
To Bremen—Nov. 1—Cody, 5,468 
To Copenhagen—Nov. 1—-Cody, 100 
NORFOLK—To Bremen—Oct. 29—Western Ocean, 5,500_-._Oct. 
31—Kellerwald, 4,498 
To Manchester—Oct. 31—-Kearney, 1,500 
SAN PEDRO—To Bremen— Oct. 29—Altmark, 500 
To Liverpool—Oct. 31—-Lochinvar, 250—Madeira, 300 
To Havre—Nov. 1—Notre Dame de Fourriere, 1,506 
PHILADELPHIA—Oct. 18—Tomalva, 1 
BALTIMORE—To Havre—Oct. 23—Vincent, 200 
BOSTON—To Liverpool—Oct. 24—-Cold Harbor, 40 
To Copenhagen—Oct. 21—Dania, 150 
CHARLESTON—To Bremen—Oct. 31—Schoharie, 6,482 
To Hamburg— Oct. 31—-Schoharie, 229.-....-.---- Ss ae 
To Antwerp—Oct. 31—-Schoharie, 53 -=-- 
PORT TOWNSEND—To Japan—Oct. 27—Tokiwa Maru, 200- - - 
TEXAS CITY—To Liverpool—Oct. 28—Telesfora de Larrinaga, 


366 ,823 


COTTON FREIGHT.—cCurrent rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh Stand Htgh Stand- 

Denstty. ard. 

Liverpool .40c. -55c. |Oslo j 

Manchester .40c. .55¢. (Stockholm 

Antwerp .40c. .55c. |Trieste 

Ghent A7 Ke. 62 Ke.| Fiume 

Havre .50e. 65c. |Lisbon 
Rotterdam .40c. .55¢. |Oporto 

Genoa .50c. 65c. |Barcelona .30c. 

Japan .70¢. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Oct. 14. Oct. 21. Oct. 28. 

45.000 56,000 40,000 

24.008 36,000 

4, 3.000 


Htgh Stand 
Denstty. ard. 
75. 90c 
65c. 80Cc 
-50c. 65¢ 
85e. $1.00 
85e. $1.00 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 


‘65¢. 








Sales of the week 
Of which American. ._._.____ 


Forward 


Of which American 
Total im 

Of which American 
Amount afloat 


The tone of the Liverpool market for spots and futures 
each day of the wom week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, 


Saturday. | Monday. Tuesday. |Wednesday. Thursday. | Friday. 





12:15 
P.M. 


Mid.Upl'ds 


Quiet. Moderate 


demand. 
11.59d. 
7,000 


Good 
demand. 


11.67d. 
8,000 


Good 
inquiry. 


11.82d. 
7,000 


Quiet. Quiet. 


11.41d. 
4,000 


11.55d. 
6,000 


11.75d. 
5,000 


Futures. 
Market { 
opened 


Q't but st’y 
24 to 29pts. 
decline. 


Steady 
18 to 22pts. 
advance. 


Q't but st’y 
6 to 10 pts. 
decline. 


Q't but st’y 
8 to 10 pts. 
advance. 


Steady 
15 to 23pts. 
advance. 


Qt. but st’y 
2 to 4 pts. 
advance. 


Q't but st’y 
27 to 28pts. 
decline. 


Steady 
22 to 28pts. 
advance. 


Quiet 
10 to 14pts. 
decline. 


Q't but st’y/Q’t but st’y|Steady, 6 
10 to 14pts./unchang.to| pts. adv. to 
advance. '8 pts. adv.il pt. dee 


Prices of futures at Liverpool for each day are given below: 




















Market, 
4 
P.M. 








| Sat. | Mon. | Tues. | Wed. Thurs. Fri. 


| 1234, 1234) 12%} 4:00, 1244) 4:00 12%) 4:00) 124%, 4:00) 12% 4:00 
P.m.p.M.'p.M./p.m./p.M.p.M.p.M.p. M./p.m.p. m./p. m.p. m. 


Oct. 29 
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BREADSTUFFS 
Friday Night, Nov. 4 1927. 

Flour was firmer early in the week in response to higher 
prices for wheat. Mills report that October business on the 
whole was not unsatisfactory.The last 10 days of October 
largely made up for the dulless in the forepart of the month. 
Northwestern as well as the Southwestern mills are said to 
be sold ahead. The large bakers, however, are supposed 
to be pretty well covered for the rest of the year and in some 
cases it appears, have bought into 1928. The export de- 
mand has fallen off. Daily clearances from New York. 
however, are said to be rather large especially to Germany 
and elsewhere in Northern Europe. Small clearances 
were reported later of wheat flour. Export demand has 
seemingly ceased for the time being. 


Wheat advanced for a time early in the week and then 
declined. 


New York rose for a time on October 31st nearly 3 cents 
above the closing level on October 29th on heavy covering. 
But the early cables from Liverpool were disappointing. 





Liverpool cables were erratic, finally advancing | 
1}4 to 2d on reports of light frosts in Southern Argentina. | 

| than last year. s 
| receipts are ahead after this week. 


Export sales were variously stated at 800,000 to 900,000 
bales, but almost wholly Manitoba. Canadian marketings 
continued to be very large, i. e., 5,420,000 bushels against 
3,998,000 a year ago. Gradings continued to improve. 
United States visible supply last week increased 3,288,- 
000 bushels and the total is now 88,290,000 bushels against 
72,034,000 last year. Choice milling grades still commanded 
high premiums but medium and lower grades were not 
wanted. A cargo of No. 1 Northern has already been 
bought to go to Chicago from Duluth, with prospects of 
additional shipments to Chicago unless the demand greatly 
increases. Canadian marketings continued large with the 
lower grades at sharp discounts. The Canadian visible 
supply of wheat including the quantities in bond in the 
United States increased for the week 1,202,000 with the 
total 20,487,000 bushels. 

The Bureau of Agricultural Economics says 35 nations are 
expected to produce a total of 3,086,079 ,000 bushels of wheat 
on the basis of condition on the date of reporting, an increase 
of 6.3% over 1926, when those countries accounted for 84.9% 
of the estimated world total, exclusive of Russia and China. 
Late last week it was stated that Canadian prairie farmers’ 
daily grain haul to the elevators continued at an unpre- 
cedented rate of 8,000,000 bushels. At the Montreal end of 
the movement, loading operations were maintained at a 
high rate and chartering for last part of October and first 
half of November in two successive days was at the rate of 
10 steamers daily. Murray estimated the farm reserves in 
12 leading States at ae 77,000,000 bushels as against 
—— last year and the 10-year average of 114,000,000 
bushels. 

On the Ist inst. prices advanced \ to %c., but lost the 
rise and closed \ to Ye. lower. South American and Con- 
tinental markets were closed for All Saints Day. There were 
rains and snows in Canada, but the country deliveries were 
large. Threshing was rapidly approaching completion. 
Winter wheat receipts were moderate. Mills still wanted 
red wheat and choice hard wheat, but otherwise cash trade 
was dull. Export sales fell off to 300,000 bushels. Brad- 
streets stated the world’s visible supply increased 19,150,000 
bushels against an increase last year of 15,378,000 bushels; 
total stock, 222,767,000 bushels. On the 2nd inst. prices 
advanced a hardly perceptible fraction net. Buenos Aires 
fell 1\4%e., and Liverpool, % te 4d. Larger offerings for 
early shipment from Canada and Argentina affected — = 
Export sales were only 150,000 to 200,000 bushels. he 
weather was milder in Argentina. Winnipeg was firmer than 
Chicago. On the 3rd inst. prices rallied after an early decline 
of %e. and closed % to %c. net higher. Vancouver wired 
that 100 ships had been chartered to move 36,000,000 bushels 
from Western Canada to the United Kingdom and the 
Continent for November-December-January shipment. This 
caused covering. 

To-day prices closed 1 to 1c. lower. Winnipeg led the 
decline. Liquidation was the order of the day. Short 
selling told. The East sold out long wheat. Export sales 
were only 300,000 to 400,000 bushels. They included a 
cargo of hard wheat for Portugal and a little red wheat for 
France as well as some scattered lots in other directions. 
Duluth durum was independently firm and advanced 1% 
to 2%e. Argentina had beneficial rains. The cables were 
rather inclined to be weak. Most of the buying came from 
shorts and holders of privileges. Bradstreets North Ameri- 
can reports this week are 15,733,000 bushels against 10,- 
928,000 last year. The world’s total looks like 18,347,000 
bushels. Canadian country marketings yesterday were 
5,008,000 bushels against 4,166,000 last year. The weather 
at the Northwest was good. Argentine exports for the week 
are 902,000 bushels; Australian 504,000; Northwestern 
receipts showed a decrease. Final prices for the week are 
unchanged to 1c. higher the latter on May. 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_127%%{ 126% 126% 126% 126% 125% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_150 149% 149% 149% 149% 148% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_126 125% 125% 125% 125% 124 
March delivery in elevator 12¢ 129 128% 128% 129% 127% 
May delivery in elevator 131% 131% 131 131% 131% 130% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator.-.-_cts_130% 129% 
December delivery in elevator 127% 125% 126% 126% 126% 126 
May deliveryiin elevator 131% 130% 130% 130% 131% 130% 
INDIAN CORN declined 1c. on Oct. 31 in expectation of 
favorable private crop reports. The weather was favorable 
with colder temperatures forecast. The United States 
visible supply last week increased 1,965,000 bushels against 
however an increase last year of 3,627,000 bushels. The 
total is now 20,574,000 bushels against 22,258,000 a year ago. 
Country offerings to arrive were smaller it is true and the 
receipts were largely to fill old sales. Shipping demand was 
slow and the cash basis as compared with futures was some- 
what easier. On the Ist inst. prices advanced le. with farm 
reserve figures bullish that is about 70,000,000 bushels less 
Offerings to arrive fell off sharply. Light 
The closing was at the top 
for the day. Crop figures were about as expected. On 
the 2nd inst. prices opened strong but fell 134 to 2c. later 


December delivery 











Nov. 5 1927.] 


THE CHRONICLE 











from the early high, on hedge selling by commission houses. 
The weather was good. Temperatures were colder. Husking 
will be general if such weather continues. Country offerings 
to arrive were small however and receipts go to supply old 
contracts. The shipping demand at Chicago was small. 
To-day prices ended 4 to Me. lower, mainly owing to the 
decline in wheat. Some sold corn and bought oats. Cash 
— were steady. The country seemed in no hurry to sell. 

he weather was good. The forecast was favorable. The 
Far West and the Pacific Coast want corn in Nebraska and 
Kansas. They pay higher prices it is said than Omaha or 
St. Louis. Minneapolis received the first car of new Minne- 
sota corn. Interior receipts were fair. Argentine exports 
for the week were 6,900,000 bushels including 102,000 to 
Canada, and 272,000 to the United States. Final prices show 
a rise for the week of \% to %e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
es BS . cdtncdcpesvind cts_100% 99 100 9944 99% 99% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts- 834 824% 83% 82% 8314 82% 
March delivery in elevator._...--- 8 87 86% 86 % 86 % 
May delivery in elevator_....._-- 39 % 89 89% 89% 89% 89% 


Oats advanced a fraction at the close of last week with other 
grain higher, receipts lights and cash premiums strong. 
On October 3lst prices advanced % to Me., then reacted, 
as other grain did. The United States visible supply de- 
creased last week 536,000 bushels against an increase in the 
same week last year of 675,000 bushels. The total is now 
23,875,000 bushels against 48,097,000 last year. On 
the Ist inst. prices closed 4c. higher with the tone firmer 
than this would imply. Cash oats sold at stiff premiums, 
receipts were light and though speculation was slow the ex- 
cellent consumptive demand made up for this. On the 2nd 
inst. prices advanced a trifle with a persistent cash demand 
unabated premiums, and receipts light. But with it all there 
was little speculation. Today prices ended 4c. lower ina 
small market. Receipts were moderate. Canadian prices 
were slightly lower. There was only a fair cash demand. 
Cooler weather prevailed. Some bought oats and sold corn. 
Many of the commiasion houses believe in higher prices for 
oats. They were only slightly affected by the decline in 
other grain. Final prices show a rise for the week of 34 to le. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee kts senbeessnid . 60% 60% 6034 60% 61% 61% 
DAILY CLOSING nate ped OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 47% 47% 47% 48 48% 48% 

March delivery in elevator......-- 49 48% 49% ; 49% 49% 49% 

May delivery in elevator__.....-.-- 49% 49% 49 % 49% 50% 50% 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery in elevator__ cts. 62 56 ee a ag Ae errs es 

December delivery in elevator._._.. 52 51% 52% 52% 53% 53% 

May delivery in elevator__.._.--- 55 54% 55 5534 55% 55% 


RYE advanced % to 1 \4e. on Oct. 29, with wheat higher, 
a better export demand from the Continent and offerings 
small No actual export business was reported. On Oct. 31, 
prices advanced 1 to 1 %c., with wheat up, but reacted and 
closed unchanged [to %c. lower. The United States visible 
supply decreased last week 218,000 bushels, against an 
increase in the same week last year of 453,000 bushels. The 
total is now 2,142,000 bushels against 1,282,000 a year ago. 
The rye crop in 24 countries was estimated by Washington 
at 892,000,000 bushels against 780,000,000 in 1926 and 
973,000,000 in 1925. The barley crop in 35 countries was 
estimated at 1,239,000,000 bushels against 1,163,000,000 in 
1926, and 1,241,000,000 in 1925. On the Ist inst. prices 
advanced on the nearer months. There was no pressure 
to sell. Domestic demand was good and offset liberal receipts 
even if export demand failed. On the 2nd inst. prices ad- 
vanced \% to le. net with offerings small, mills buying 
steadily, receipts increased but little, rye flour in good 
demand and export business in rye in small lots at least 
with the hope of some thing better later. To-day prices were 
irregular, ending 4c. lower to ec. higher. There was no 
export demand. Cash rye on the other hand was steady. 
Receipts were rather small. The decline in wheat caused 
selling. Final prices show a rise, however, for the week 
of \% to le. 


DAILY CLOSING PRICES OF RYE FU TU RES IN CHICAGO. 
Sat. Mon. Tues, Wed. Thurs. Fri. 

December delivery in elevator_cts. 98% 9814 “983 99% 99 98 5% 
March delivery in elevator... .---- 101 101 101 Yj 101% 101% 101% 
May delivery in elevator.......-.-. 102% 102% 102% 102% 102% 102% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— | Cate. New York— 

OS™ eS a 148% | OE EEE a 61% 

No. 2 hard winter, f.o.b____139% No. 3 white___..... 58%@ 59% 
Corn, New York— Rye, New York— 

No. ne ee 99% OR EE 110% 

Ds & Se nadecdeceshane 98% | Barley, New York— 

| Malting as to quality........ 93% 
FLOUR. 

Spring patents-----.--- $6.85 @ $7.25) Rye flour, patents__-~__$5. 65@36. 00 
Clears, first spring _-_--- 6 50@ 6 90 | Seminole No. 2, pound. 37 
Soft winter straights... 6 00@ 6 40| Oats goods.__..... _-_-. 3. 10@ 3.15 
Hard winter straights__ 6.65@ 7.00) Corn flour____.....--- 2.40@ 2.45 
Hard winter patents... 700. 7.50) Barley goods— 
Hard winter clears-__-_-- 5 75@ 6 35 SE SS 2.60 
Fancy Minn. patents... 8.20@ 9.05 Fancy pear] Nos. 1, 2, 
Ce NS i kick dmnse 8.35@ 9.05 Fo § eae 7.00 


For other tables usually given here, see page 2488, 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 29, were as follows: 














Wheat. Cern. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
and a sac pihaibtbde Sige 1,142,000 224,000 318,000 15,000 428,000 
Leiboodboaeekaee ,000 2,000 7,000 2,000 70,000 
Philadelphia REPENS Be x ,000 35,000 108,000 12,000 3,000 
DR idtescdedeeevn 1,965,000 21,000 56,000 19,000 97,000 
See 1,000 245.000 82,000 o60) totes 
GIS csconesaueetes 875,000 ee °°! eéheaw 43,000 98,000 
ge 3,147,000 119,000 352,000 9,000 52,000 
Stbice odediebece® 4,571,000 1,646,000 2,282,000 485,000 223,000 
” GONG. <- cdsctse "XY eae aa? . sachin 245,000 
in idadedbsretba 2,855,000 123,000 177,000 5,000 5,000 
is BEN ce icctcs ee “sebaue” “aadese ~—° wade * lee 
MR vii btatdocubactet 342.000 86,000 74,000 72,000 50,000 
CO, dicnndunetiiadud 5,768,000 9,726,000 4,196,000 59,000 368,000 
Dis + tecsnaneden 578,000 660, 2,278,000 14,000 218,000 
0 eee Pi! eee 1,087,000 941,000 525,000 
IN cccin isn ciaetinds 17,621,000 2,032,000 9,559,000 157,000 470,000 
ee “See 390.000 156,000 526,000 1,000 3,000 
eee eee. 2,292,000 943,000 330,000 6,000 83,000 
ee» eae 14,003,000 1,363,000 297.000 107,000 370,000 
oases 3,592,000 2,000 eee a ee 
St. Joseph, Mo....-..-.-. 696,000 342,000 Gee <a ease 
ee al 3,000 292,000 Geet’) céeta’ o cebe 
Indianapolis. .........-.-. 1,256,000 525,000 eee" wbenmae 4,000 
0 Sr eet 2,567,000 1,838,000 1,031,000 81,000 178,000 
I LEST 1,183,000 aes 80s Swe) 40 See 288,000 
On Canal and River_..-- eo ee 76,000 593,000 
Total Oct. 29 1927_._..88,290,000 20,574,000 23,857,000 2,142,000 4,381,000 
Total Oct. 22 1927....85,002,000 18,609,000 24,411,000 2,360,000 3,873,000 
Total Oct. 30 1926_...72,034,000 22,258,000 48,097,000 12,828,000 4,799,000 


Note.—Bonded grain not included above: 
Buffalo, 10,000; Buffalo afloat, 115,000; total, 139,000 bushels, against 269,000 
bushels in 1926. Barley, New York, 129,000 bushels; Philadelphia, 30,000; Buffalo, 
284,000: Buffalo afloat, 205,000; Duluth, 86,000; Canal, 115,000; total, 849,000 
bushels, against 3,225,000 bushels in 1926. Wheat, New York, 1,054,000 bushels; 
Philadelphia, 151,000; Baltimoe, 634,000; Buffalo, 6,079,000; Buffalo afloat, 506, 
000; Duluth, 203,000; on Lakes, 805,000; Canal, 289,000; total, 9,721,000 bushels, 
against 11,759,000 bushels in 1926. 


Oats, New York, 14,000 bushels; 








Canadian— 

i ee EE eee ne 420,000 213,000 716,000 

Ft. William & Pt. Arthur. 16; 169: a ae 758,000 1,581,000 1,802,000 

Other Canadian......... 2. a , 49,000 688 ,000 94,000 
Total Oct. 29 aay... aoe G00 ioeutomans 1,227,000 2,482,000 2,812,000 
Total Oct. 22 1937....17,937.000 ........ 1,012,000 2,560,000 2,180,000 
Total Oct. 30 1926....39,028,000 -........ 5,788,000 2,719,000 6,635,000 
Summary— 

aaa 88,290, poo 20,574,000 se 857,000 2,142,000 4,381,000 

Ge iscdnacdsatond 20,766 ,0OC . 1,227,000 2,482,000 2,812,000 
Total Oct. 29 soa? ...iae 058 aD 20 574,000 25,084,000 4,624,000 7,193,000 
Total Oct. 22 1927_..102,939,000 18,609,000 25,423,000 4920 000 6,053,000 


Total Oct. 30 1926..-111,062,000 22:258,000 53,885,000 15,547,000 11.434,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 28, and since July 1 1927 and 1926, 
are shown in the following: 


























| Wheat. | Corn, 

1927. ; 1926. | 1927. 1926. 

Week | Since | Since Week Since Since 

| Oct.28. | July 1. | July 1. | Oct. 28. | July 1. July 1. 

- | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_ 14,447 ,600/164,014,000 173,051,000; 66,000, 1,231,000 1 ,048,000 
Black Sea_.-| "648,000, 5,168,000 14,980,000} _68,000| 6,372,000] 6,690,000 
Argentina_.-| 1,369,000} 25,788,000 10,239,000, 5,080,000|130,544.000| 74,532,000 
Australia ---| '440,000| 18,776,000, 7,512,000, | ......| ........| -.-...-- 
ee | 96.000; 7,704,000 3. DO §«‘meiitell s¢eansendl * $ueretee 
Oth. countr’s 896,000} 9,240,000 5,465, 000) 1,955, ose 9,468,000} 592,000 
Total 17,896,000 230,690,000 214,599,000. 7,169,000 147,615,000! 82,862,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Nov. 1, follows: 

During the first part of the week temperatures were slightly’ subnormal 
in the Atlantic coast area and part of the Northeast, and about the mid- 
dle of the period rather cool weather prevailed in the extreme Southeast, 
but elsewhere it was warmer than normal generally during the first and 
middle parts. Record-breaking maximum temperatures for so late in the 
season occurred at numerous places over a large area from the east Gulf 
coast northward to the Lake region and the upper Mississippi and lower 
Missouri Valleys, with more than 30 first-order stations reporting the 
highest of record for the last week in October. The latter part of the 
»erlod had cooler weather over the Pacific Northwest and the Central- 
Northern States, with temperature readings by the morning of October 
31 ranging about normal in the latter area to considerably below normal 
in the former, but warm weather continued in the interior and Eastern 
States. 

Showers were rather frequent in the area west of the Rocky Mountains. 
By the morning of the 28th a low pressure area of considerable magnitude 
had developed in the far Southwest and moved thence northeastward to 
the Central-Northern States by the 30th, accompanied by widespread 
precipitation over the Rocky Mountain area and northern trans-Missis- 
sipp! sections, with some locally heavy falls in the Great Plains. During 
the latter part of the week, pressure was again low over the more western 
States, with showers to heavy rains in California and the Great Basin. 

Chart I shows that the temperature for the week averaged much above 
normal in practically all sections of the country. In fact, the only area 
showing a minus departure appears in the interior of the Pacific Coast 
States where the weekly means ranged from 1 degree to about 4 degrees 
below the seasonal average. It was especially warm in most of the South 
and in all sections between the Appalachian and Rocky Mountains where 
the temperature averaged from about 6 degrees to as much as 22 degrees 
above normal, being one of the warmest weeks of record for so late in the 
season over these sections. 

Freezing temperatures were again confined to the more northeastern 
States, the extreme northern Great Plains, and from the western Plains 
westward over the mountain and Plateau districts. The lowest temper- 
ature reported for the week was 12 degrees above zero at Yellowstone Park, 
Wyo., on Nov. 1, while the lowest in the great central valleys ranged 
mostly from about 40 degrees to above 50 dezrees. 

There was substantial to heavy precipitation in most sections west of 
the Rocky Mountains, as shown on Chart II. The amounts were espe- 
cially heavy for the season in the western Great Basin and in California, 
but in northern districts they were mostly light to moderate. Substantial 
falls were reported also from the Central-Northern States west of the Lake 
region, locally in the Southwest, and along the south Atlantic coast, but 
elsewhere east of the Rocky Mountains very little rain fell. 

Over the principal agricultural sections of the interior and Northern 
States, general killing frost and freezing weather this fall has been re- 
markably later than usual; in fact, the weather, in general, during the 
last two months has been unusually mild for the season in most sections. 
The first general killing frost and freeze appeared over the northern Plains 
area during the week ending Sept. 20, at about the average date, but since 
that time the area has extended southward and eastward at an unusually 
slow rate. The dotted line on Chart I shows the area covered by freezing 
weather to Nov. 1 1927, while the dash line represents the southern limit 
of killing frost to that date in an average year, both based on records of 
first-order stations. While killing frost to Nov. 1 usually extends south- 
ward over the northern Cotton Belt, and has been experienced in past years 
practically to the Gulf coast, a general frost and freeze this year has not 
even overspread southern Michigan. There are about 150 first-order 
Weather Bureau stations east of the Rocky Mountains, and in an average 
year about 100 of these have killing frost by Nov. 1. This year . ea 
than 50 have reported temperatures as low as 32 degrees up to Nov. 

Aside from continued dryness in some areas, the week was Sapepdine 
ally favorable for agricultural interests in nearly all sections of the country. 
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The abnormally warm weather, with abundant sunshine and low humidity, 
in the central valley States was ideal for drying out the corn crop and 
seasonal! farm work made good progress quite gonereny east of the Rocky 
Mountains. All of the principal crops have practically matured, harvest 
has made good advance, and there is no longer any danger of materia! frost 
damage. 

From North Carolina, Tennessee, and Arkansas southward rain is gen- 
erally needed for plowing and seeding and for late truck crops. There is 
also need of ruin in parts of the Ohio Valley, some sections of the South- 
west, and parts of the western and northern Great Plains, though showers 
were beneficial generally in the last-named section. Rains were very 
helpful in the Central-Northern States, while precipitation was beneficial 

enerally in practically all central and southern districts from the Rocky 

ounta westward. There was some harm to matured crops by wet- 
ness in California, but the heavy rains in that State and the generous 
amount in the Plateau area were in general, very beneficial. 

SMALL GRAINS.—Winter wheat, on the whole, continued to make 
good progress. The late-seeded needs rain in Ohio and more moisture 
would be beneficial in some other sections of the Ohio Valley area, but other- 
wise from the Mississippi Valley eastward the soi! is mostly in fairly good 
condition. Showers during the week were helpful in the Central-Northern 
States from the upper Mississippi Valley westward, and also in the south- 
ern Great Plains. More rain is needed in the latter area, especially in 
the western third of Kansas where the soi] has become very dry. Addi- 
tional moisture in the Rocky Mountain sections was helpful, but rain is 
needed in most of the South for conditioning thesoil and for growth of 
early-seeded fall grains. In the far West timely rains occurred in Cali- 
fornia and in the Great Basin. 

CORN .—Ideal conditions for drying the corn crop continued in all sec- 
tions east of the potty Mountains, and gathering and cribbling have be- 

quite generally. t was especially favorable in Iowa where early corn 
fs now safe to crib, with husking well becun in parts of the west; some 
cribbing was also accomplished in Missouri and husking progressed in the 
Plains States. Some husking was done in Illinois and Indiana and this 
work progressed in Ohio. 

COTTON .—The warm, sunshiny, and generally dry weather in the Cot- 
ton Belt gave a continuation of conditions favorable for outside work, 
and picking and ginning made rapid progress. In the more eastern States 
the bulk of cotton has now been picked as far north as Virginia, and the 
upland crop is largely gathered in Tennessee, though on bottom lands 
bolls are opening slowly. In Arkansas picking has been nearly completed 
in many localities and is well along elsewhere, except in the east; bolis 
are still developing, however, on some overflow areas. In Oklahoma late 
cotton opened fast and harvest progressed rapidly, being nearly com- 

leted in the central and eastern portions and well advanced in the west. 
n Texas harvest is about done, except in the northwest and extreme west. 


Ff’ The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm and dry, with abundance of sunshine, 

very favorable for farm work. Conditions excellent for husking and dry- 
ing corn, digging and storing potatocs. picking cotton, and digging pea- 
nuts; bulk of cotton gathered in good condition. Wheat seeding about 
finished and early-sown doing well. 
p North Carolina.—Raleigh: Mild and generally fair. Favorable for 
gathering and maturing some scattered late corn, cotton, forage, sweet 
potatoes, peanuts, and truck. Good progress in picking cotton and in 
clean shape. Rain needed in central and west for seeding, or recently- 
sown, winter grains. 

South Carelina.—Columbia: Nights rather above normal and fali plow- 
ing retarded by dryness. Oat and rye planting continues slowly with fair 
germination. Practically one-tenth of cotton in higher Piedmont remains 
to be —~ and ginning continues slowly. Sweet potato digging results 
generally good. Fall cabbage on coast nearly ready for harvest; spinach 
good stand; truck and grains need rain. 

Georgia.—Atlanta: Very warm, dry week highly favorable for final 
harvesting operations, but soil difficult to plow and planting cereals back- 
ward, though progressing slowly. Oats that are up made poor growth: 
also fall truck. Cane fairly good; cutting and grinding becoming active. 
Springs, wells, and streams failing and general rain greatly needed. 

Florida.— Jacksonville: Except locally in portions of extreme north 
and Atlantic coast counties, dry weather unfavorably affected oats, seed 
beds, growing truck, cane, and citrus fruits; water for domestic purposes 
much reduced in some localities. Shipments of beans and other truck 
continued from Okeechobee district and locally elsewhere. Cane fair on 
lowlands; some grinding. Citrus coloring slowly. Seeding oats made 
some headway. 

Alabama.—Montgomery: Temperatures decidedly above normal; light, 
scattered showers, but rainless in most sections for nearly three weeks: 
growing vegetation needs moisture. Sowing oats continues; coming up 
slowly. Pastures generally poor. ‘Truck fairly good in coast section, but 
mostly poor elsewhere. Corn harvesting progressing well, and finished in 
many sections of south. Digging sweets finished in most sections. Con- 
dition of minor crops varies from poor to good. Sirup making progress- 
ing in south and central. Cotton picking continues in northern tier of 
counties and scatteringly in some other sections. 
Mississippi.—Vicksburg: Practically no precipitation and slight cloudi- 
ness. Excellent progress in picking and ginning cotton; only scattered 
patches remaining in fields. Good progress in housing corn. Progress 
of pastures mostly poor. 

Louisian1.—New Orleans: Generally dry and warm. 
icking and ginning cotton, which is nearing completion. Some activity 
n housing corn, hay, and sweet potatoes. Excellent for maturing cane, 

and grinding beginning in a few places. Too dry for fall truck and rain 
also needed for fall plowing and planting. 

Tezas.—Houston: First five days ideal for harvesting and seeding; 
good rain last two days in northern two-thirds of State; still droughty in 
southern third. Cotton picking and corn harvest about completed, ex- 
cept in northwest and extreme west. Condition and progress of winter 
wheat and oats mostly good; of pastures fair to good. Truck needs rain 
in southern third. Citrus shipments increasing with yield and quality 
verv 2 ‘ 

Oklahoma.—Oklahoma City: Warm and mostly clear. Conditions ideal 
for maturing and harvesting crops. Condition of cotton unchanged: late 
bolls opening fast and picking and ginning progressed rapidly: nearly finished 
in central and east and well advanced in west. Harvesting and husking 
corn progressed satisfactorily. Showers at close benefited wheat: condition 
generally very good, but more rain needed. Pastures and minor crops 
fair to excellent. 

Arkansas.—Little Rock: Continued warm and mostly dry; very favor- 
able for gathering corn and cotton. Picking cotton nearly completed in 
many localities and well along elsewhere, except in east where progressing 
rapidly; bolls still developing in overflow area. Nearly all corn matured. 
Rice harvest nearing completion. Too dry for sSwing and germination of 
wheat, oats, and rye. ; 

Tennessee.—Nashville: Dry weather, with temperature above normal 
and an abundance of sunshine, beneficial for early-sown wheat and oats 
which made fine growth; too dry for late-sown grains to germinate. Early 
corn drying out well and much husked; late crop cut by lack of moisture, 
but warm weather causing late corn to grow heavier daily. Cotton poor 
in some weatern counties, but good in others; dry weather favorable for 
picking and up-land cotton almost picked, while bottom-land cotton 
opening slowly. 

Keniucky.—Louisville: High temperatures; local showers at end bene- 
ficial for all grains and pastures. Wheat sowing completed: mostly up 
and condition excellent with growth rapid. Condition of late shocked 
and standing corn much improved by rapid drying; some gathering of 
early corn. Favorable for curing late tobacco. Pastures fairly good 
Cotton opening rapidly. , 


Excellent for 


Fall work ahead. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 4 1927. 

Freakish, hot, rainy and unseasonable weather restricted 
distribution in most divisions of the textile markets. Such 
climatic conditions are not conducive to consumer purchasing 
to winter needs, and this was naturally reflected in the woolen 
division where sales of heavyweight goods fell off consider- 
ably. Certain cotton fabrics were also hampered by the 
weather. However, all sections of the industry were not 





adversely affected. Floor coverings experienced a good vol- 
ume of business on the Spring rug and carpet lines, despite 
the fact that the market has not yet had time to fully absorb 
the $6,000,000 worth of merchandise recently disposed of at 
the auction held by the Alexander Smith & Sons Carpet 
Co. The majority of current orders are being received from 
salesmen on the road, as there are not many buyers in the 
local market at present. Linens have also made better 
progzess, being influenced by a 10 to 15% increase in the 
price of sheers and cambries. The latter indicates that ad- 
vances will have to be paid next year. As to silks, prices 
for the staple have moved narrowly. Reports regarding 
finished goods are conflicting, as some distributors claim 
that sales are satisfactory, while others state that orders for 
Spring merchandise are not equalling expectations Statis- 
ties covering the movement of raw silk during the month of 
October were published the latter part of the week by the 
Silk Association of America. The report was extremely 
bearish and factors claim that the figures indicate a basis of 
$5.00 per pound for Japanese silk during the early winter. 
As this is from $1.00 to $2.00 below the levels of recent year 
it is also believed possible that it may have a far reaching 
effect upon other textile goods. Storage stocks of raw silk 
at the end of October totalled 62,366 bales, silk in transit 
18.500 bales, and with stocks in Japan estimated at 46,000 
bales, this gives a potential supply of 126,866 bales, whichis 
believed to be the largest on record. 


DOMESTIC COTTON GOODS.—Although prices are 
generally steady, business in the markets for domestic 
cotton goods continues irregular. Sales of finished fabrics are 
spotty, as some show improvement while others remain 
comparatively quiet. On the other hand, only scant orders 
were received for the general run of gray goods. Raw 
cotton sought higher levels during the week, but this failed 
to stimulate much additional interest. Buyers are gradually 
becoming less influenced by the temporary price fluctuations 
of the staple. However, they made persistent efforts to ob- 
tain concessions for deferred deliveries, but, as a rule, these 
were unsuccessful. Apparently, the seller now theorizes 
that little can be gained by accepting orders for distant 
deliveries at a very close price. As to individual classes of 
merchandise, fabrics used in the manufacture of automobiles 
are quiet just now, but producers of these goods are keeping 
a close watch on the Ford plant. It is believed that as soon 
as the latter goes into large seale production of the new model 
car, business in auto fabrics will improve perceptibly. One 
of the more important developments of the week was the 
long awaited mark up which was made in values for sheets 
and pillow eases. The advance, which only amounted to 
two cents a yard, was considered too small to interfere with 
distribution, but instead should encourage it is thought 
better buying interest. Regarding gingham, it appears that 
the latter are now moving in the volume expected. Buyers 
are only taking limited quantities, despite their general com- 
mendation as to stylings, actual worth, and attractiveness 
of the merchandise. Print cloths 28-inch 64 x 64’s construc- 
tion are quoted at 634c., and 27-inch 64 x 60s. at 6%e. 
Gray goods in the 39-inch 68 x 72s construction are quoted 
at 95c., and 39-inch 80 x 80s’ at 111Ze. 

WOOLEN GOODS.—Although prices for raw wool have 
continued firm, distribution of finished woolen and worsted 
goods have fallen off considerably, owing to a freak spell 
of unseasonably warm weather. Considering that atmos- 
pherie conditions the first few days of November were locally 
the warmest on record, it is not surprising that seasonal 
business decreased sharply, and was confined, for the greater 
part, to filling in needs. However, it is expected that orders 
will increase just as quickly when the weather is conductive 
to purchases. One of the most important announcements 
in some time was made earlier in the week by the Botany 
Worsted Mills, one of the largest independent producers, 
who stated that henceforth they would discontinue the manu- 
facture of surplus stock goods and would confine the majority 
of their production to goods actually on firm orders. This 
was construed as a strenuous effort to break away from the 
hand-to-mouth buying tactics, the “buyer’s market,’’ and 
keen competition among manufacturers. Indications are 
claimed to favor the adoption of a similar policy by other 
producers. 

FOREIGN DRY GOODS.—Linen markets have been 
quite active this week, owing to a combination of cireum- 
stances which include the limited stocks in retailers’ hands, 
the necessity of getting supplies for the holiday trade, and the 
efforts to procure choice styles. The best business is easily 
centered in the handkerchief division, as prices for sheers 
and cambrics which were recently advanced from 10 to 15% 
succeeded in stimulating purchases, but makers who have 
stocks at lower levels are passing the advantage along. The 
popularity of printed and plain white styles continues, and 


/ although quite a variety of novelties are offered, there is no 
one outstanding favorite. 


Linen suitings are also receiving 
a better business, but supplies are said to be limited. In 
the dress linen section, sales continue to maintain highly 
satisfactory proportions and prospects for the future are 
considered bright. The household division is about the only 
exception to this activity, as demand continues far below 
the normal volume for this period of the year. Burlaps are 
firm and more active, owing to a scarcity of available mer- 
chandise. Light weights are quoted at 8.00c. and heavies 
at 10.50e. to 10.60c. 
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State and City Department 


MUNICIPAL BOND SALES IN OCTOBER. 


The aggregate of State and municipal long-term obliga- 
tions sold during the month of October was $115,635,.497 
This compares with $116,561,133 for the month of Septem- 
ber, and $102,883,400 for Oct. 1926. The largest flotation 
of the month consisting of seven issues of bonds aggregating 
$6,986,000 maturing serially from 1928 to 1967 inclusive, 
was sold by the City and County of Los Angeles, Cal., to 
the Harris Trust & Savings Bank of Chicago, and R. H. 
Moulton & Co. Los Angeles, jointly, at 100.109 a basis of 
about 4.194% taking $3,500,000 bonds as 43, $1,986,000 
bonds as 414s, and $1,500,000 bonds as 414s. 

The following is a summary of the other large issues dis- 
posed of during the month: 


$6,000,000 4% State of Illinois highway bonds, maturing serially from 
1945 to 1956 incl.; awarded to a syndicate headed by the First 
National Bank, at 101.016 a basis of about 3.93%. 

5,600,000 Seattle, Wash., bonds awarded as follows: $4,000,000 bonds 
consisting of two issues, and maturing serially from 11 to 30 
years, awarded to a syndicate headed by Eldredge & Co., as 
4s, at 94.45 a 4.95% basis. $1,600,000 bonds maturing 
serially from 1933 to 1947, incl.; awarded to a syndicate also 
headed by Eldredge & Co., as 4s, at 95-77 a basis of about 4.44%. 

5,000,000 444% Chicago Sanitary Dist. Ill., bonds maturing serially 
from 1928 to 1947. incl.; awarded to a syndicate headed by the 
Harris Trust & Savings Bank, at 101.86 a basis of about 4.03%. 

4,500,000 4%% City of New Orleans, La., bonds maturing serially 
from 1929 to 1977, incl.; awarded to a syndicate headed by 
Halsey, Stuart & Co., at 103.744 4.28% basis . 

$4,000,000 West Chicago Park District, Ml., bonds awarded to an A. B. 
Leach & Co. syndicate on a bid of par for $2,800,000 4s and 
$1,200,000 4 \%s,. 

3,960,000 4% Chicago, Ill., bonds maturing serially from 1929 to 1946, 
incl.; awarded to Halsey, Stuart & Co., and the National City 
Co., at 100.08 a basis of 3.98%. 

3,000,000 5% East Bay Municipal Utility Dist. Cal., bonds maturing 
serially from 1935 to 1974, incl.; awarded to a syndicate headed 
by the Bank of Italy, San Francisco, at 109.15, a basis of about 
4.42%. 

2,700,000 4% bonds of Cook County, Ill., taken by the Continental & 
Commercial Co. the Illinois Merchants Trust Co., the Harris 
Trust & Savings Bank, and the First Trust & Savings Bank, of 
Chicago, at 100.25, a basis of about 3.97%. 

2,000,000 3%% Philadelphia S. D. Pa., bonds maturing serially from 
1938 to 1957, incl.; awarded to the City Sinking Funds, at par. 

1,951,000 4s of Grand Rapids, Mich., awarded to First National Bank, 
B. J. VanIngen & Co., Redmond & Co., Gibson Life & Co., 
of N. Y. C., and the Bank of Detroit at 100.19, a basis of about 
3.97%. 

1,905,000 4% % Greensboro, No. Caro., bonds, consisting of five issues 
maturing serially from 1930 to 1967, incl.; awarded to a syndi- 
cate headed by Dewey, Bacon & Co., at 101.64, a basis of about 
4.35%. 

1,600,000 4% Hartford, Conn., tmpt. bonds, maturing serially from 1928 
to 1943, incl.; awarded to a syndicate headed by White, Weld & 
Co., at 108.86 a 3.86% basis. 

1,500,000 Greenville County, So. Caro., bonds maturing serially from 
1932 to 1946, incl.; awarded as 44s, at 100.89 a 4.41% basis, to 
a syndicate headed by Harris, Forges & Co. 

1,250,000 4% Lancaster 8. D., Pa., bonds, maturing serially from 1928 
to 1957, incl.; awarded to a syndicate headed by Graham, 
Parsons & Co., at 101.83, a 3.85% basis. 

1,205,000 Fordson, Mich., bonds, consisting of four issues maturing 
Oct. 1 1957; awarded to a syndicate headed by the Detroit. 
Trust Co., Detroit, as 4%s, at 100.03 a basis of about 4.246%. 

1,500,000 Tennessee (State of) bonds, consisting of two issues of $1,000,000 
school building bonds, and $500,000 State building bonds, the 
former maturing on July 1 1947; and the latter on July 1 1942; 
awarded as 4s, to the National City Co., N. Y., and W. H. 
Newbolds Son & Co., of Philadelphia, at 100.079 a 3.99% basis. 

1,250,000 4s of Harris County, Tex., Navigation District, placed at 
100.30, a basis of about 4.47%, with a syndicate headed by 
Eldredge & Co., which referred the bends to investors at prices 
to yield from 4% to 4.30%. 

1,214,000 5%% Nevada Irrigation Dist., Cal., bonds maturing serially 
from 1933 to 1965, incl.; awarded to Whitney, Carter & Co., of 
San Francisco. 

1,014,000{Los Angeles County AcMuisition and Improvement Dist. No. 

% ~ 38, Cal., 7% bonds’ maturing serially from 1932 to 1952, incl.; 
to Dean Witter & Co., and the Anglo-London Paris Co., at 
103.t1. 
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Temporary loans issued during the month aggregated_$95,- 
056,301. This included_$63,750,000 borrowed by_the City 
of New York. An issue of $1,500,000 general fund bonds 
of New York City, bearing interest at the rate of 344% and 
maturing on Nov. 1 1930, was also reported during the month 
of October. Canadian bond disposals during the month 
totaled $31,306,301; of this amount $21,500,000 bonds were 
placed in the United States, consisting of $4,500,000 of the 
$5,000,000 Government of Newfoundland, 5% bonds, which 
were awarded to a syndicate headed by Kountze Bros., at 
98.513, a basis of about 5.09% (the bonds mature on Dec. 
31 1952) and $17,000,000 of the $24,000,000 414% refunding 
bonds awarded to a syndicate headed by the National City 
Co., at 99.307 a 4.57% basis. The latter bonds mature 3erial- 
y from 1 928 to 1947, inclusive. 
Rico, disposed of two issues of bonds aggregating $2,475,000 
as follows— $2,000,000 444% index bonds to a syndicate 


headed by Stein Bros. & Boyce, at 108.35 a basis of about 
4.05%, and $475,000 414% irrigation bonds to a syndicate 
headed by Hallgarten & Co., at 106.443 a basis of about 
3.79%. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 
1927. 1926. 1925. 


1924. 
$s $ 3 
Perm't loans (U.S.)_115,635,497 102,883,400 


79,237,656 92,079,368 84,988,615 


*Temp. loans (U.8.) 95,056,301 41,315,813 92,700,203 112,064,727 70,867,234 
Temp.loans(Canada) None 850, ST... Siaehamede’” qcoainianme 
Can'n loans(p erm't): 

ON ON See ea ee a 

Placed in Canada. 9,898,301 3,631,435 2,302,385 2,530,700 192,186,495 
Bonds of U. 8. Poss. 

and Territories... 2,475,000 1,805,000 2,799,900 195,000 3,750,000 
Gen.fd.bds.(N.Y.C.) 1,500,000 ic Ree 1 


ae aS 246,065,099 157,983,185 178,328,244 206,869,795 353,042,344 
*Including temporary securities issued by New York City, $63,750,000 in 1927, 
$35,345,000 in 1926, $88,505,000 In 1925, $104,500,000 in 1924 and $59,990,200 
The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1927 were 424 and 534, respectively. This 
contrasts with 405 and 532 for September 1927 and 342 and 
495 for October 1926. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the ten months for a series of years: 











Month of For the Ten Month of For the Ten 
October. Months. October. Months. 
SOG8., wuscds $115,635,497 $1,236,598,311/1909_______ $16,377,836 $288,767,287 
ae 102,883,400 1,120,298,583)1908._..._- 14,078,829 257,319,946 
Sic iscace 79,237,656 1,174,724,056)1907__._--- 9,793,358 209,516,322 
2 92,079,368 1,230,504,969/1906...._-- 14,819,277 167,971,622 
i, eee 84,988,615 850,952,400)1905__.._-- 7,915,496 148,937,223 
| ree 71,333,536 990,188,429)1904______- 10,299,995 208,221,652 
| |, ees 114,098,373 868 ,392,996)1903__..... 12,196,885 123,942,878 
it Began 80,933,284 570,109,507;1902_...__- 5,488,424 123,167,279 
i or 62,201,397 581,871,151)1901_..___- 9,799,197 109,103,198 
| elem 7,609,205 245,789,038/1900_._.___- 16,421,185 113,615,626 
| 24,750,015 402,828,039/}1899______. 9,314,854 104,342,291 
‘ee 34,160,231 402,548,332/1898......- 906,607 88,057,166 
eS 28,332,219 434,829,036/1897__..__. 6,872,293 113,259,756 
1914....,... 15,126,967 423,171,790/1896____._. 4,688,463 60,917,879 
1913....... 39,698,091 327 ,902,805/1895_.....- 6,697,012 98,950,928 
CO 27,958,999 345,871 ,920/)1894_..___- 8,685,435 99,140,271 
| ere 26,588,621 341 ,092,191)/1893.....--. 11,839,373 25,813,939 
SURG nececes 27,037,207 258,958,24911892___.._. 11,766,420 75,350,254 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Arizona (State of).—Legislature in Special Session.— 
On Oct. 24, the state legislature met in special session. 


Belmar, N. J.—Commission Government Adopted.—The 
residents of the borough on Oct. 25 voted favorably upon 
a proposal that the present councilmanie form of govern- 
ment be replaced with the commission form. The vote 
was 662 for and 240 against. 


Canada (Dominion of).—$29,000,000 Loan Paid Out 
of Revenue.—The Minister of Finance has announced the 
redemption, out of revenue funds, of $29,000,000 5%% 
bonds of the Victory renewal loan, according to an Ottawa 
dispatch of Nov. 1, in the N. Y. “Times’’ of Nov. 2, which 
said: 

Canada today redeemed $29;000,000 of the 544% Victory renewal loan 
J A. Robb, Minister of Finance, announced tonight. The amount was 
retired from revenue. $8,000,000 in Treasury notes, which fall due on Nov. 


15, will probably also be taken off the market and redeemed from revenue, 
Mr. Robb intimated. 


Cook County (P. O. Chicago), Ill.—Court Attack on 
Hall Bonds.—It is reported that the $15,000,000 convention 
hall bond issue voted on June 6 (see Chicago, V. 124, p. 
3525), is being attacked in a suit brought in the Cook County 
Circuit Court to restrain the county from selling the bonds. 
The charge, it is stated, is that the election at which the 
bonds were voted was void because the only notice given to 
the voters was in the legislative Act calling the election, and 
also, that a county has no authority to build a hall for con- 
ventions and exhibitions. 


Craven County, No. Caro.—Bonds Issued Under New 
County Finance Act Valid.—Suit had been brought by a 
taxpayer against the county, attacking the validity of 
$660,000 bonds on the ground that they were being issued in 
violation of a 1923 statue requiring the approval of voters 
on a bond issue. The State Supreme Court Oct. 12 declared 
the bonds valid, holding that the recently enacted County 
Finance Act—V. 125, pp. 126 and 276—repealed all con- 
flicting legislation, and that under the new act the bonds are 
valid. The Raleigh ‘“News & Observer” of Oct. 13 com- 
mented as follows: 


The County Finance Act was given generous approval by the Supreme 
Court oesenaas in an opinion, written by Justice Connor, which upheld 
an issue of $660,000 worth of funding bonds by the Craven board of com- 
| missioners. 

J. L. Hartsfield, a taxpayer brought an action against the board of com- 
missioners attacking the bond issue on the ground that a 1923 legislative 
act forbade bond issues without a vote of the people, but Justice Connor 
points out that the Finance Act of 1927 repealed all local laws in conflict 





The Government of Porto | 


with it and that in addition the $520,000 issue of road bonds were for a 
necessary expense and the $120,000 issue of school funding bonds were for 
debts authorized by the Legislature. 

| Justice Connor points out in both cases that the funding bonds did not 
increase the county indebtedness, but provided only for a method of paying 
off the indebtedness. 
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County Finance Act. 

The purpose of the General Assembly in enacting the County Finance 
Act is manifest,’’ says Justice Connor in the Craven county bond case. 
“I¢ was to enable the several counties of the State not only to provide for 
their future needs by issuing bonds for purposes specified th n, but also 
to fund their valid indebtedness heretofore incurred in good faith, by issuing 
bonds and relieving the taxpayers of burdensome annua! taxation.”’ 

Justice Connor points out that the expense of maintaining schools is a 
valid expense when authorized by the General Assembly and is within the 
meaning of the County Finance Act as a valid Act. Continuing Justice 
Connor, says: 

“The County Finance Act expressly provides that bonds may be issued 
by any county funding or refunding valid indebtedness of the county, 
incurred before July 1 1927. and that all indebtedness of the county, not 
evidenced by bonds, which are created for necessary expense, and which 
Ses Hanes on March 7 1927, the date of its ratification, ‘is hereby 
valida : 

“Orders authorizing issuance of bonds for funding or refunding indebted- 
ness, valid when incurred, or validated by the County Finance Act, need 
not be submitted to voters of the county. Such orders are effective from 
the date of the adoption. 

“The proceeds of the bonds will be applied solely to the funding of a 
rane amount of such indebtedness will not be increased by issuance of the 

nds.”’ 


Fuquay Springs, N. C.—Bonds Invalid.—A_ special 
election at which $150,000 water and sewer bonds were 
voted was voided, the State Supreme Court has decided, 
by accruing within one month of the regular municipal 
election. The bonds in question are those reported sold in 
V. 125, p. 812. The report of the Raleigh ‘““News & Observer”’ 
of Oct. 27 follows: 


The Supreme Court knocked out yesterday $150,000 improvement bond 
election in the towns of Fuquay Springs and Varina on the ground that it 
was held within one month of the recular municipal election. The statute 
provides that no special municipal election shal] be held within one month 
of a regular election. 

he election was held on June 7 and the municipal election on May 7, 
and the bonds were voted by a majority of 31. Citizens of Varina, which 
is located about one-half mile from Fuquay Springs, opposed the issue 
on the ground it would impose undue tax burdens, the two towns are 
incorporated into one municipality. The bonds, which were voted for water 
and sewerage, have been sold on condition that litigation be cleared up, 
but no work has been done. 

Denies Legal Month. 

Associate Justice Adams, writing the opinion, says that North Carolina 
follows the civil law, which specifies that a legal month is a calendar month 
and that it is computed by taking the corresponding date of the subsequent 
month in the case of a difference in number of days when the last day of 
each month is taken. 

“The time within which an act is to be done shall be computed is by 
excluding the first and including the last day,’ continues Justice Adams, 
citing C. 8. 922. “If the 7th of May be excluded the election of 7th June 
took place within a calendar month, after a regular municipal election 
because the 7th of June is the last day of the calendar month coming after 
the expiration of 7th of May, Bureess v. Burgess, 117 N. C., 447."’ 

‘‘No such special election shall be held within one month before or after 
a regular election,’’ says the statute C. 8. 294 (2) and Justice Adams says 
that this means a municipal election as well as State or county election. 


Indianapolis, Ind.—Fight Over Mayor’s Office Decided 
by Court.—Superior Judge Joseph M. Milner on Oct. 31, 
decided that Claude E. Negley was entitled to the office 
of mayor of Indianapolis. A bitter struggle for the office 
followed the conviction of former Mayor Duval on a ecor- 
ruption charge. I uval refused to resign when judged 
ineligible to hold office. The City Council then appointed 
Negley acting mayor, ousting Duval. Mrs. Duval who 
had been appointed Controller by her husband shortly 
after his conviction, then named Ira M. Holmes controller. 
Mrs. Duval later resigned, and Holmes claimed the mayor’s 
office. The situation was further complicated when Walter 
Myers, defeated opponent of Duval in the 1925 election, 
claimed the office on the ground that Duval was ineligible 
for candidacy when elected, and when J. L. Hague, city 
controller in the administration of the late Lew Shank, 
which preceded Duval’s, contended that the 1925 election 
contest was illegal, and claimed the office. The court 
settled the dispute in favor of Negley, who, it is announced, 
will serve until Nov. 8, when the city council will select a 
amn to serve until No. 8, when the city council will select 
a man to serve Duval’s uncompleted term. In 1930, the city 
will eae operating under the city manager form of govern- 
ment. 


City Bonds Signed by Duvall Illegal, Attorneys Hold.—As a 
sequel to the conviction of Mayor Duvall, municipal bond 
attorneys have refused to approve two city bond issues 
bearing Duvall’s signature, made after the conviction. The 
two issues affected are the $25,000 park bonds awarded on 
Oct. 11 (V. 125, p. 2178), and the $23,000 sanitary district 
bonds offered on Oct. 13 (V. 125, p. 1740). The Indianap- 
olis ‘‘News”’ of Oct. 15 commented as follows: 


Municipal bonds bearing the signature of Mayor John L. Duvall since hi- 
conviction in the crimina! court on a charge of violating the Corrupt Pracs 
tices Act, have been disapproved by attorneys for banking institutions who 
Res ecweotive buyers of a bond issue offered this week, it was announced 

ay. 

The announcement came through a letter to officials of the Union Trus 
Co. and the Fletcher Savings & Trust Co., from three firms of sieriane 
who comprise those who pass on practically all bonds sold in Indianapolis. 
The law firms are: Elliott, Weyl & Jewett; Smith, Remster, Hornbrook & 
Smith, and Matson, Carter, Ross & McCord. 

The disapproval of the bond issue in question, based on that part 
Duvall's sentence that declared him ineligible to hold public office ) A 
years from Nov. 2 1925, is expected to prove the turning point in the effort 
that has been made to remove Duvall! from office. With bond issues failing 
to meet ee and consequently remaining unsold, the municipal govern- 
—_ cont * ate x4 function, it was asserted. 

uva ad announced that if the attorneys for the banking institutio 
decided bonds signed by him to be illegal he would carry ie tanenee eo a 
proper county court.”" Just how he could do this was not explained, and 
attorneys for the bankers pointed out that no court action could force 
a or yd Sommpentes o> Sag bond issues. 

“It wou @ a man trying to force another to buy a lame hors 
him, through court action,"’ one of the attorneys remuched. ee 

The two trust companies, after submitting a joint bid for a $25,000 park 
department bond issue this week, requested Mrs. Maude E.Duvall, City 
Controller and wife of the Mayor, to obtain a legal opinion from the law 
firms that ordinarily pass on bond issues, as to whether the bonds should 
be bought, bearing Duvall’s signature. Another bond issue of $23,000 for 
the city sanitary department was offered for sale this week, also, but the 
opinion of the law firms was based on the park department issue.’ 

The letter of the law firms to the two banking institutions was as follows: 

“In re: park district of the city of Indianapolis, Ind., bonds known as 
‘park district bonds of 1927, issue number 7." Total issue, $25,000. 


the Board of Park Commissioners of the city of Indianapolis, Ind., in the 





i i uch an expenditure, and saw : 
‘‘We have examined the accompanying transcript of the proceedings of | One at tae toca 5.000 


above entitled matter, as certified by Clarence Myers, Secretary of said 
oard under date of Sept. 23 1927, and the aad ne of the Controller 
of said city with reference to making sale of said bonds. 

‘These bonds are required to be signed by the legally qualified and geting 
Mayor of the city of Indianapolis at the time of the deliv thereof, a: 
as a matter of fact these bonds have not yet been printed or ready for 
signature. 

on statute under which Mayor Duvall was recently convicted provides 
as follows: 

“**Every person who shall be guilty of any corrupt practice, as aforesaid 
shal! be fined not less than $300, nor more than $1,600, or be imprisoned 
for not more than one year, or both, and shal! be ineligible to any public 
office or + employment for the period of four years from and after the 
time of the commission of such offense.’ 

“It is ou- opinion that the disqualification to hold office is no part of the 
punishment for the crime, and not an essentia] part of the judgment of con- 
viction, but a consequence flowing therefrom It is a separate and distinct . 

rovision of the law prescribing qualification for public office, so that it 
beanaees effective automatically whether or not included in the judgment, 
and whether or not such judgment is stayed by appeal. Moreover, if it be 
considered a part of the punishment and effective only to the extent that 
the judgment is effective, the usual rule is that appeal] only stays proceedings 
on the judgment, and does not suspend the operation or effect of any part 
of the judgment which is s°lf-executing, and in our opinion the disqualifi- 
cation to hold office attendant. upon conviction for violation of this law is 
self-executing and not suspended or rendered inoperative by appeal. Conse- 
quently we have such grave doubt as to the legality of Mr. Duvall’s exercise 
of the functions of the office that we can not approve the legality of bonds 
signed by him since this judgment was rendered. 

“It is further our opinion that bonds issued by the city of Indianapolis 
and signed by Mayor Duvall prior to such conviction are not in any way 
impaired or affected thereby. 

“Respectfully submitted, 
“ELLIOTT, WEYL & JEWETT, 
“SMITH, REMSTER, HORNBROOK & SMITH, 
“MATSON, CARTER, ROSS & M’CORD.” 


Massachusetts (State of).—Additions to List of Savings 
Bank Legals.—The Commissioner of Banks has issued two 
bulletins announcing additions to the list of securities 
considered eligible for investment of savings bank funds. 
On Oct. 18 the following were added: 

Railroad Bonds. 
New York, Lackawanna & Western Ry. Ist & refund’g series ‘‘A’’ 5s’ 
New York, Lackawanna & Western Ry. Ist & refund. series ‘‘B’’ 4s 
Gas and Electric Co. Bonds. 
Long Island Lighting Co. 1st mortgage 5s 


Long Island Lighting Co. lst refunding series ‘‘A’’ 6s’ 
Long Island Lighting Co. 1st refunding series ‘‘B’’ 5s’.....---.----- 1955 


The following additions were made on Oct. 25: 
Railroad Equipment Securities. 
Chicago & No. Western Ry. Equip. trust series R 4}4s’ serially to 1942. 
Gas & Electric Co. Bonds. 
Pacific Gas & Electric Co. lst & Refunding Mtge. seris E 44s. 1957. 


Michigan (State of).—Gasoline Taz Held Illegal—To be 
Carried to Supreme Court.—Suit brought by four Detroit 
citizens to nullify the 3-cent gasoline tax enacted by the 
1927 Legislature resulted on Oct. 8 in a decision against the 
law. Judge Guy A. Miller of Wayne County Circuit Court 
held that a number of clauses in the law were of local char- 
acter, and required the approval of two-thirds of the members 
in each branch of the legislature, which majority was not 
given. It is expected the case will be taken to the State 
Supreme Court. The following is from the Detroit ‘Free 
Press’’ of Oct. 9: 

Michigan’s 3-cent gasoline tax law was declared unconstitutional yestert 
day in an opinion handed down by Judge Guy A. Miller in Wayne Circui- 
Court. 

The judge's ruling was predicated upon yap =e nen contained in the 
act, which was passed at the 1927 session of the legislature. He designated 
these clauses largely of a local character, and inasmuch as the legislature 
enactment was by less than a two-thirds majority in the two houses of the 
legislature, held the proceedings were illegal. Under the constitution, 
legislative appropriations for local purposes must have the support of 
two-thirds of the legislature. 

However, even though an order restraining Secretary of State John 
S. Haggerty from collecting the tax accompanied the opinion, which will 
not be effective until it is signed formally next week, it is not likely that 
auto drivers will have a chance to escape paying the levy until after the 
State Supreme Court reviews Judge Miller’s opinion and the argument 
in the suit which was initiated by four Detroiters, E. Foster Moreton, 
B. J. Blumley, Fred Baier and J. R. Ward, and possibly not even then. 

Another phase of the case presents interesting legal] possibilities. The 
law now on the books contains what in legislative parlance is known as 4 
saving clause. It is to the effect that should any section or sections be 
declared Arcam the remainder of the act shall not be invalidated 
as a result. 

Thus, in the event that the Supreme Court knocks out the various 
appropriations that Judge Miller frowned upon as being unconstitutionally 
enacted, it is possible that the 3-cent levy may stand and be available for 
State highway expenditures exclusively. 

If the State should ask for a stay of proceedings nding an appeal to 
the higher court, Judge Miller indicated that it would granted next week. 
But Attorney-General William W. Potter said that he was not sure that 
this woula be the course that the State would take. He was undecided just 
what the State’s next move in the fight would be. 

‘There are several ways of getting the case in the Supreme Court,”’ he 
said. “I am not sure yet just what we will do.” 

However, it is regarded as a certainty that the State will fight Judge 
Miller’s ruling to the legal limit. If the Miller characterization of the 
law as unconstitutional and inoperative is reiterated by the Supreme 
Court, the State highway department will be embarrassed seriously in 
construction projects and commitments already scheduled, and various 
counties will have numerous local road building plans forced on the shelf. 

The third cent was added to the gasoline tax last winter when the new 
administration found the highway department cluttered up with old debte 
to an extent that new construction activities this year seemed out of con 
sideration. 

It is estimated that the 3-cent tax in the course of a year would produce 
approximately $15,000,000 revenue. 

The disputed law is only slightly different than its predecessor, enacted 
during the Groesbeck administration. ‘The principal difference is a clause 
reading ‘‘a sum equal to $2.000 per mile of State trunk line highways, 
contained within the limits of a city or village, the maintenance of which 
is an obligation of such city or village, shall be paid to each such city or 
village, annually, on or before Aug. 1 of each year: Provided, that said 
highways shall be maintained in a manner satisfactory to the State highway 
commissioner.” 4 

The old law had the approval of two-thirds of the legislature. The new 
law received 65 votes out of the 100 in the house and 20 out of the 32jin 
the Senate. ee ce | 

The Miller opinion described the entire act as being “tainted withTil- 
legality,’’ and declares that to knock out separate clauses of the appro- 
priation section would be to nullify the legislative intent, which, as the 
judge saw it, was to give to the various counties and municipalities approxi- 
mately $11.000.000, or more than two-thirds of the total derivable revenue. 

It is pointed out that prior to amendments that were of direct benefit 
to local governmental agencies, the House of Representatives showed only 
38 votes for the 3-cent tax. 

If the local appropriations were knocked out, and the $11,000,000 in 
question went into the general highway fund of the State, Judge Miller 
visualized the State administrative board as having excessive power in its 
ossible avenue of misuse. 

Out of the total of approximately $15,000,000 that would be raised yeas 
by the tax, Miller recognized only one item as being exclusively of a justif 
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able State appropriative character. ‘That was the ‘‘not less than $3,000,- 
000” to be devoted to the payment of interest on State highway bonds and 
the principal] thereof. 

Besides the $2,000 per mile appropriation to municipalities, and the 

. y payment to the highway bond sinking fund, the various appro- 
Priations designed in the act are: 

Two millions of dollars annually to the various counties in payment of 
State reward arrears. 

A sum equal to the difference between $6,000,000 and 50% of the total 
weight tax collected to the several counties of the State; seven-eighths of a 
sum equal to one-half the total weight tax to the several counties in pro- 
Portion to the amount of said weicht tax received by the State from the 
several counties; the remaining one-eighth of said sum up to the several 
counties in equal ratio. This total sum would be more than $8,500,000, 
probably closer to $10,000,000, as a result of the normal yearly increase in 
automobile registration. 

Whatever balance existed was to go to the State highway fund and be 
expended under the supervision of the State administrative board. 


» New York City, N. Y.—$512,528,831 Budget A pproved.— 
New York City’s 1928 budget, aggregating $512,528,831, 
an increase of $37,635,531 over the 1927 appropriation, 
was finally approved by the Board of Estimate on Oct. 31, 
and is now ready for the action of the Board of Alderman, 
which has the power to reduce, but not increase, appropria- 
tions. The mayor, however, is permitted to veto any 
revisions made by the aldermen. Charles L. Kohler, 
Director of the Budget, issued a statement in which he 
gave assurance that there would be no increase in the tax- 
rate, due partly to the fact that ‘“‘the Department of Taxes 
and Assessments reports a material increase in the assessed 
valuation of taxable property.’’ The statement contains 
& summary of the major increases in the budget. The N. Y. 
*‘Times’’ of Nov. 1 said: 

The final city budget for 1928, amounting to $512,528,.831.49, as ap- 

roved by the Board of Estimate yesterday, with Controller Charles W. 

erry alone dissenting. His opposition was based upon his previously 
declared determination to vote for no budget containing, as this does, pro- 
vision for financing subway construction in part from taxes. The new 
budget includes $13,000,000 as the first instalment of the Delaney ‘‘pay- 
as-you’go"’ subway financing plan. 

pproval of the budget was voted expeditiously, without comment, and 
without change of figures from those ahpreves last week by the Board of 
Estimate in Committee of the Whole. It now goes to the Board of Alder- 
men, which has twenty days after its receipt to act upon it. Under the 
Charter the Board of Aldermen may reduce, but cannot increase,totals, 
but the er has a veto power over any revisions. Its approval without 
change by the (Alderman) is expected to be a perfunctory procedure. 

Director Analyzes the Budget. 

Charles L. Kphler, Director of the Budget, made public an analysis of 
the budget, in which he said: 

“‘As compared with the budget for the current year the budget for 1928 
shows a net increase of $37,635,531. Notwithstanding this increase, the 

ublic may be assured that the tax-rate for 1928 will not be increased. 

his is due to the fact that the Controller expects a material increase in 
the general fund for the reduction of taxation, and the further fact that the 
Department of Taxes and Assessments reports a material increase in the 
assessed valuation of taxable property. his latter increase is attributed 


largely to a great volume of new buildings having been completed during 
the current year and to the rapid growth of the outlying sections of thecity. 
As an instance of this, ia the last calendar year, 1926, permits were issued 
for y ~ | teeaieeaanas of 52,000 new buildings with a value of close to $1,000, 


,000. 

‘‘The estimated increased cost of government for 1928 over 1927 can 
be accounted for principally in the following increased appropriations: 
CS i dT ee ceeebaeehabusedceedseavenet $13,173,348 
a eS ee a i a oie tn bie a 
Police Department 
EOE I SR renee 
Cp eee eee 
Retirement systems 
Child welfare 
Private charitable institutions, inmates chargeable to the city__ 

City hospitals and Health Department 
Colleges—City and Hunter 

Tax deficiency 

Education 
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Courts—City , State and County 

New playgrounds and other similar improvements_____..____ 

Miscellaneous claims and judgments 

Snow removal 

Board of Transportation—Increased appropriation for engineer- 
ing and designing forces on new subways : 

Increased compensation of civil engineers and technical forces 
engaged on public improvements. ...._......._...---__ 

EEE EEL LE LENSE 

Elections, Civil Service and correction 

“The total debt service for 1928 amounts to $150,484,902. Owing to 
the financial policy inaucurated in the budget for 1927, upon the recom- 
mendation of the Controller, which involves direct budgetary appropria- 
tions for the repaving of streets and the salaries of the Board of Trans- 
portation rather than intermediary short-term bonds which must be re- 
deemed in the budget succeeding the year of their issue, involving unnec- 
essary interest charges on the city, there has been a saving in the ap- 
propriations for the redemption of the temporary debt of $6,500,000. 

‘“*To continue the policy of providing direct budgetary appropriations, 
there has been included in this budvet two new items heretofore defrayed 
by temporary bonds: payment of claims and judements, $1,000,000, and 
to meet in part the total cost of snow removal, $1,407,400. Similar ex- 
penditures during the current year were made from the proceeds of special 
revenue bonds, redemption of which is provided for in the 1928 budget with 
resultant loss to the tax-payers of interest charges. 

“The State tax, over which the city has no control and which is predi- 
cated upos the same one mil! tax as the current year, bas increased $1,- 

“While the tax budget appropriation to educate has increased but 
$659.196, there is also provided an additioaal sum of $14,900,000 made 
Possible by an added contribution for the support of common schools by 
the State of a like amount. This $14,900,000 is to be used for increas- 
ing the salaries of the members of the supervising and teaching staff. 

More for Street Cleaning. 

“Owing to the rapid growth of the city, particularly in the outlying sec- 
tions of Brooklyn and the Bronx, and the construction of new apart- 
ments and dwellings in other sections the board finds it necessary to in- 
crease the Street Cleaning Department forces by 470 additional sweepers 
and drivers at a cost of $876,683. For the final disposition of ashes, rub- 
bish and garbage there will be required an additional appropriation of $950,- 
000. This is due to an increased volume of waste material to be disposed 
of and to its incineration rather than disposition at sea with its resultant 
nuisances. For the maintenance of the pension fund of this department 
the city is mandatorily required to provide an additional $330,000. 

“The appropriation to the Board of Child Welfare, more commonly re- 
ferred to as widows’ pensions, will in 1928 amount to $6,126,946, an in- 
crease of approximately $555.700. Due to the amendments to the Child 
Welfare act the number of children on the rolls of this board has increased 
mart tid and as a result there will be required an added appropriation 
of 3! , ' 

‘*For the maintenance of the city hospitals, the protectin of the pub- 
lic health and the care of the poor there is an increase of approximately 
$1,573,000. This amount is made necessary by the fixation of the new 
minimum salary rates for nurses, doctors and other help. 

» “A mandatory appropriation of $430,000 has been provided and is to 
be used for payments to poor soldiers, sailors and marines, as required 
under the State Poor law. 

‘‘During the current year the number of city charges cared for in pri- 
ately-owned and other charitable institutions has increased materially 


1,000;000 
1,407,000 


1,000,000 
600,000 


490,489 
367,001 





and as a result these charges, which are mandatory, will, it is estimated, 
require next year an ditional epqrenstetion of $356,000. Further- 
more, to assist these privately-own nstitutions to care for these wards, 
thecity has recognized this year their appeal for an added allowance, realiz- 
ing that the per capita cost for the care of these inmates has increased ma- 
terially since the fixation of the rates in 1920. As a result ,an additional 
appropriation for this purpose of $696,000 has been provided. 

‘The appropriation to the Police Department in 1928 is fixed at $44,- 
903,708, which is an increase of $1,165,149 over the current year. The 
Fire Department appropriation for next year is fixed at $20,272,028 ,an 
increase of $326,385. 

“The Board of Higher Education, including City College and Hunter 
College, will require next year increased appropriations of about $1,- 
233,348, from $3,024,679 to $4,258,077. Of this amount, $556,622 is 
made necessary by an enlarged teaching staff and also salary increments 
which are mandatory. 

“The appropriation to the Department of Parks has been increased 
$592,492. Of this increase, approximately $386,000 is provided for the 
parks of Manhattan, to be used for additional maintenance forces in Cen- 
tral, Riverside Drive and other parks and to permit the extension of the 
activities of the Forestry Bureau in the preservation of park trees. There 
has also been an increased allowance for the repair of park roads, comfort 
stations and other buildings, including new park benches and other equip- 
ment. 

‘‘After an exhaustive examination of the salaries paid civil engineers and 
other professional forces engaged in the design and construction of public 
works, it has been found desiragle to set aside $600,000, so that their sal- 
aries may more nearly conform to those paid in private employment."’ 


New York City, N. Y.—Comptroller Deprived of Authority 
in Subway Bond Issues.—The Board of Estimate on Nov. 3, 
in authorizing the sale of $530,000 corporate stock (short 
term) notes for new subway construction, provided that the 
notes at maturity are to be redeemed through the sale of 
long term corporate stock, either by certification of the 
Comptroller or by a resolution of the Board of Estimate. In 
the past the Comptroller has been the authority in matters 
of this nature. The action came out of the fear of John H. 
Delaney, Chairman of the Board of Transportation, that 
Comptroller Berry, because of his opposition to the Delaney 
subway plan, might refuse to issue the ong term stock to 
take up the notes. The New York “Sun” of Nov. 3 com- 
mented as follows: 


Comptroller Charles W. Be was deprived of his privilege of fixing the 
length of issue of subway bonds by a majority vote of the Board of Estimate 
to-day after he and Jo H. Delaney, Chairman of the Board of Trans- 
rtation, had engaged in a protracted discussion. The privilege taken from 

is one exer by many former Comptrollers. 

In calling for the vote Mayor Walker stated that he would support any 
departure that would benefit his five-cent far plan. He added that he 
would follow the advice of Mr. Delaney in rapid transit matters above the 
advice of all others. 

The board's action came during a vote on a resolution authorizing the 
sale of $530,000 in corporate stock notes for new subway construction. 
This resolution was passed with only Berry voting in op tion. The 
notes are to be taken up by a sale of corporate stock, either by certification 
of the Comptroller or by a resolution of the Board of Estimate. 

Delaney urged the latter provision as a precautionary measure in the 
event that Berrey did not follow the course prescribed by the Board of 
Transportation. At the same time he intimated that he might test the 
Comptroller’s authority in issuing fifty-year bonds in the past without 
authorization from the Board of Estimate. 

Berry entered the discussion by asking that the board fix the length of 
other bonds for rapid transit pu es. This brought the observation from 
Mayor Walker that the City Chamberlain's department was the proper 
bureau for bond issues, and that historically the Comptroller's office was 
more of a bookeeping establishment. 

“The Comptroller's office became prominent because of the patronage 
that was in that office,"’ the Mayor said. ‘‘Suppose the Comptroller 
refused to authorize the bonds. We would then be in a position where three 
votes out of sixteen would stop the financial] operations of the city."’ 

Berry observed that he was an elected ofiicial of the city and that the 
Chamberlain's office was under the Department of Finance. Walker 
replied that he made the remark impersonally in the same manner he had 
discussed the powers of the Borough President on previous occasions. 

‘*May I call to your attention that the Comptroller is charged specificall 
in the charter with bond sales and all such business.'’ Berry cutin. “If 
these were only fifty year bonds there would be no trouble. Mr. Delaney 
wants to make some fifty year bonds, some ten and some five year bonds. 
How is the Comptroller to know how to sell those bonds."’ 

“The Comptroller never had the right and never had the duty to fix the 
term of the bonds,’’ Delaney replied. ‘‘If he continues to do so somebody 
will challenge the legality of the bonds. The Comptroller only has three 
votes in the board, and the entire board must fix the terms."’ 

Although he favored the Delaney plan, the Mayor sought to restore 
harmony. He suggested that the Delaney plan be tried first. If it fail 
Berry should be called on. 

When he said this Delaney offered an amendment to the formal] resolu- 
tion to empower the Board of Estimate itself to authorize the sale of bonds 
as an alternative to a certification from the Comptroller. 

Tad and Walker then conferred in a whisper, after which the Mayor 
said: 

“The chair is going to move the resolutions presented by Chairman 
Delaney, not only for personal reasons, but out of respect and confidence in 
the Board of Transportation. 

‘There is a distinction between selling bonds for education and for rapid 
transit. There is an effort here to make difficulties because of the fare 
question. It cannot be denied that every agency of Government must be 
employed to retain the five-cent fare where it is to-day. 

“T am going to lean on those men who have the job of building subways 
above all others.”’ 

“But the passing of this resolution hinders the construction of new sub- 
ways.”’ Berry countered. ‘‘It does not help it. If you make the selling of 
these bonds easier you will help the subways.”’ 

“The Mayor does not lose any of his confidence in the Comptroller 
because of his honest difference of opinion on this subject,’’ Mayor Walker 
eplied. ‘‘Delaney has been the advisor of us all on transit for years.”’ 


Ohio (State of).—$58,200,000 Public Bonds Before 
Voters.—Voters in 71 of the 88 counties of Ohio will go 
to the polls Nov. 8 to decide the fate of proposed bond 
issues for all manner of publie school and municipal im- 
provements totalling more than $58,200,000, to be issued 
at interest rates of from 4% to 6%. This is shown from 
data obtained from auditors and clerks of boards of elections 
in all counties, comprising a special report on proposed 
school and municipal construction, compiled by the Ohio 
News Bureau Co., Cleveland, publishers of “The Ohio 
Builder,’ which says: 


Three hundred separate bond issues to appear on ballots at the November 
election have been tabulated. These do not include a few special mill 
levies to provide funds for new construction, nor any levies designed solely 
for operating expenses. 

Nearly one-third of the total sum, or $17,722,500, if passed, is to be 
devoted to school purposes, the purchase of building sites, erection of new 
buildings, numerous alterations and repairs chiefly to enlarge present 
a yat athletic fields and gymnasiums. There are 159 such school 
ssues. 

Aside from public grade and high school projects, the city of Cincinnati 
io es for p bond issue of $1,425,000 for new buildings at the University 
of Cincinnati. 

Bridges and viaducts comprise the second largest item, five projects 
requiring bond issues totalling more than $9.900,000. However, $8,000,000 
of this is involved in the proposed Lorain-Central viaduct at Cleveland, the 
largest single proposed bond issue in the state. 
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Street paving, street extensions and rural highways improvements 
pro through bond issues reach more than $7,100,000. Half of a 
$3,000,000 street impt. issue in Cleveland is to be devoted to paving and 
extensions. Cincinnati proposes $2,850,000 for street impts. and $950,000 
for widening and extensions. 

Nine municipalities propose issues for hospitals totalling $5,880,000. 
These include $2,425,000 for hospitals in Cleveland, a $1,200,000 hospital | 
in Springfield, a $950,000 hospital and infirmary for Lucas county and a | 
$600,000 hospital in Lima. 

The progress of commercial aviation in Ohio is evident with three cities 
proposing bond issues for airports. Akron is asking for $90,000, Cincinnati 
$500,000 and Columbus $425,000. Columbus also asks for $1,500,000 | 
for a new public market and public auditorium building. 

Pro new sewage disposal plants and sewer systems under bond issues 
reach $3,500,000; new pumping stations and water works extensions, 
$1,975,000; parks and playgrounds, $1,900,000 and court houses, city 
and town halls, $1,700,000. 

Many of these issues, particularly for street impts., sewer and water ex- 
tensions, represent only the municipalities’ shares of the cost of the impts, 
a abutting property owners responsible directly for large percentages | 
of the cost. 

There are 12 issues of more than $1,000,000 each, and 15 others ranging 
from $500,000 to $1,000,000. 

Twelve counties propose bond issues totalling more than $1,000,000 in 
the aggregate. 
issues are: 
Cuyahoga. ..Cleveland__$17,974,800 
Hamilton-...Cincinnati-. 9,627,000 
Franklin.._...Columbus-. 3,429, 
Montgomery-Dayton_._... 2,718,500 


These counties, their leading cities and the total sum of | 


Canton - . ._$1,950,000 
Lucas-....Toledo___. 1,885,500 
Clark... .-Springfield. 1,866 000 
Scioto-_._..Portsmouth 1,797 750 | 
2,022,730 Lima 1,124,500 
2,000,000 Trumbull-.Warren___. 1,011,000 


Sanford, Fla.—Certain Securities Claimed to be Invalid.— | 
Bonds and certificates of the city, aggregating $1,240,000 | 
are declared by auditors to have been issued without legal 
authority, according to the New York ‘“‘World’”’ of Oct. 13. | 
The ‘‘World’’ in a special dispatch from Sanford, dated | 
Oct. 12, said: 

Auditors of the accounts of the City of Sanford have declared that 
securities of face value of $1,240,000, sup to have been issued by tne 
| and now held by the Chase National Bank of New York, are invalid. 

he securities are $500,000 in certificates of indebtedness, for which the 
audit cou no authority for issuance, an , n bonds whic 

di ld find hority for i: d $140,000 in bonds which 
were authorized but which never were sold by any official authority, accord- 
ing to the report. 

All the securities were _ possentes by the now defunct Seminole County 
Bank, whose President, Forrest Lake, was also Mayor. This bank gave 
them to the Chase National Bank as collateral for loans. 

Issuance of the certificates was declared by the auditors to have been | 
without authority, no mention having been made on the minutes of the 
City Commission regarding such a transaction. 

As for the bonds, the audit said: ‘‘We are informed these bonds have 
never been sold to the Seminole County Bank and did not belong to the 
pe + an" have, therefore, not included these unsold bonds as a liability 
of the city.”’ 

Neither the certificates nor the bonds were listed by the auditors as 
liabilities. The bonds in question were authorized and printed, but the 
audit considers them sold without authorization and therefore invalid. 

Lake resigned the Mayor's office two days after his bank was closed. 
Since then he has been arrested for embezzlement on charge of bank exami- 
ners. A.B. Key, acashier, also was arrested, No date for trial has been set. 

“The securities are good; we have no other statement to make,” said 
Albert H. Wiggin, Chairman of the Board of the Chase National Bank, 
yesterday, commenting upon the report from Florida that $1,240,000 in 
unauthorized securities had been placed with his institution as collateral. 

‘ ~ ee that he was thoroughly familiar with the circumstances 
nvolved. 


Savanah, Ga.—$600,000 Bond Issue Upheld.—A bond 
issue of $600,000 to refund the temporary debt of the city, 
voted by the people in June 1926, has been held valid by the 
State Supreme Court. The case had been carried to the 
Supreme Court by Charles Wesley Jenkins, a citizen of 
Savannah, after Chatham County Superior Court had refused 
his petition to enjoin collection of a tax to pay the interest 
and part of the principal of the issue. Mayor Hoynes has 
made a statement, that although the validation of the bonds 
is a great help to the city, it will not enable the city to refund 
the entire temporary debt of the city. The Savannah 
‘*News’’ of Oct. 15, said: ; 

While the validation by the Supreme Court of the State of Georgia of 
the $600,000 bond issue voted by the citizens of Savannah last year will 
afford relief in the city’s finances, it by no means will clear the city of its 
present obligations, Miaayor Hoynes said yesterday. The court declared 
the issue was valid. 

“Of the $600,000 bond issue that was voted last year as part of a $2,- 

,000 issue, only about $550,000 will be available, because of contingent 
expenses. Of this $550,000 the sum of $440,000 must be used to pay off 
the city’s indebtedness at the banks. The remainder will be used to retire 
other debts of the city, as far as possible. This remainder, however, will 
by no means be sufficient to place the city free from its obligations. The 
only way that this can be accomplished is for all citizens to pay their back 
taxes and water rents. The administration is curtailing a]l expenditures as 
much as possible. The department heads have been instructed to keep 
down expenses to the minimum, and to live within their appropriations. 
They are paid to manage their departments properly, and I am confldent 
that they can do so,’’ the Mayor said. 

“It will be a completely wrong idea for citizens and taxpayers to form 
the opinion that the approval by the Supreme Court of this $600,000 issue 
means that the city_will have a $600,000 fund to be used in retiring its 
outstanding debts,’’ Mayor Hoynes continued. ‘‘If it had not been upheld, 
the city would have been in a far worse situation than it is at present. The 

eat portion of it will be used to redeem the municipality's notes at the 

anks, that we are now paying 7% interest on. This does not help out on 
the payment of other obligations and does not piace the city on a clear 
financial basis. The city will be rid of its indebtedness only when the tax- 
payers pay up their back taxes and water rents. If this was done at once, 
we could soon be comparatively free of all worries, and on the most sub- 
stantial basis that Savannah has been for a number of years. The city is 
following its economy program to the limit, but we can do almost nothing 
— i _ pay — _. , oneeee. » 

t approximately sixty days before the city can obtain any funds 
from the $600.000 issue, it was pastes out. A written decision of the 
Supreme Court must first be received, after which the bonds must be ad- 
vert yin svhich ed fundi 

e issue, which was voted as “refunding notes,"’ bears interest at th 
rate of 44% = annum, and mature $50,000 annually. “oe 

In handing down the decision upholding the validity of the bond issue, the 
oupene Court gave the following headnotes: 

itizens and taxpayers, who could have made themselves parties to a 
g for the validation of bonds, but failed to do so, were concluded 


by the judgment rendered and could not thereafter enjoin the collection ofa 


tax to pay the interest and principal on the bonds. 

The judgment of validation rendered by the Superior Court in this case 
was conclusive of the fact that the municipality had the legal right to incur 
the indebtedness as and for the pupeoss indicated in the notice of the bond 
election and that the assent of the necessary number of qualified voters 
a anes ke wy wy of ce evidences “ indebtedness in the 
‘orm pro , and was al and conclusive upon all questions whi 
eo | —_ ype k be bay ap apne ” a one 

ough the evidences o ebtedness in this case are in certain inst 
referred to as notes, the judge did not err in construing these writings as 
bonds and in validating them as such. Liability of the municipality is in 
every respect the same as if the word bonds had been used instead of notes 
in the first instance, and the proceedings leading up % the issuance were in 
every respect the same as are required in the validation of a bond issue. 

Charles Wesley Jenkins of Savannah carried the case to the high court 
ollowing refusal of the Superior Court of Chatham County to enjoin the 
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| County Finance Act repealed a local 


| tles authorized by the Legislature to issue school bonds, was re 
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ootestion of a tax to pay the interest and part of the principal falling due 
on the issue. 
The Supreme Court holds that where a bond issue had been voted on 
favorably that “citizens and taxpayers who could have made themselves 
parties to the proceedings to validate the bonds, but failed to do, were 
ee judgment rendered and could not thereafter enjoin the 
collection of a tax to pay tae interest and part of the principal falling due 
on the ground that some of the bonds were for a purpose not authorized 


| by the constitution.”’ 


The decision said that the judge of the Superior Court of Chatham County 


| “did not err in construing these writings as bonds and in validating them 


as such."’ 

April 11 Mr. Jenkins filed petition for injunction in the Chatham Superior 
Court, to which the defendant Mayor and Aldermen demurred. The 
demurrer was sustained and Mr. Jenkins excepted. The call for the bond 
ssue election was made May 17 1926. 


Wake County, N. C.—Bond Test Suit Started.—Suit has 
been started to determine whether or not North Carolina’s new 
act of 1925 granting coun- 


ties specific powersin making loans. J. E.Owensasked anin- 


_ junction restraining the Wake County Commissioners from 


issuing $400,000 school bonds without the approval of the 
voters, as required by a local act of 1925. The application 
was refused by a local court, and it is now expected that the 
dispute will be carried to the Supreme Court. A $30,000 
bond issue for roads is also being contested, the question 
being whether or not the funds are to be used for a necessary 
expense. The Raleigh ‘‘“News & Observer” of Nov. 2 said: 


Wake county’s suit to test the legality of a $430,000 bond issue was started 
on its way to the Supreme Court yesterday when Judge Sinclair signed a 
judgment declining to grant an injunction. 

The suit started by J. E. Owens is upon an agreed statement of facts. 
It is started at the instance of New York bond attorneys, who want several 
points cleared up by the Supreme Court. LeRoy L. Massey, county attor- 
ney, is attorney of record for the county commissioners and Bunn and 
Arendell for the plaintiff. 

The issuance of $400,000 in school bonds is attacked first upon the 
ground that it has not been submitted to the people, as required by a local 
1925 act requiring all bond issues to be submitted to a vote of the peru. 
The county commissioners hold that the local act was repealed by the 
county finance act. 

It is attacked further on the ground that the county finance act requires 
submission to the people ‘‘except for necessary expenses,’’ and that school 
buildings are not such an expense within the constitutional meaning. 
The commissioners contend that it is only when a referendum is petitioned 
for that bond issues must be submitted. 

It is contended further that the 1927 act to include Wake county este 

y 
the county finance act. The commissioners contend that since it applied 
only to Wake, the act was local and not affected by the county finance act. 

inally it is contended that the 1924 statute which authorized some 
25 counties to issue bonds by order of the board of county commissioners 
has been repealed by the county finance act. The answer to this is that it 
was really a local act and not repealed. 

As to the $30,000 road bond issue, it is contended that this is not a 
necessary expense. 

The Supreme Court has held that the 1924 act is a valid exercise of legis- 
lative functions and that school bonds issued by county commissioners under 
its authority are valid. If the Supreme Court holds that the Wake county 
has now been included in the 1924 act, and it has not been repealed by the 


gounty fananes act, then the $400,000 school bonds issue in Wake would 
valid. 


Westchester County, N. Y.—New Charter Before Voters. 
—The residents of Westchester County on Nov. 8 will be 
asked to vote on a new charter for the county. A summary 
of the provisions of the proposed charter has been prepared 
by W. H. Leslie, supervisor of the eighth ward of Yonkers. 
The summary, according to the N. Y. “Sun’’ of Oct. 28 
reads as follows: 


1. Board of Supervisors to be continued with legislative power. 

2. Transfers executive and administrative powers to a County Presi- 
dent and Board of Estimate. 

3. The Board of Estimate consists of five men, each member having 
one vote. 

The President, Vice-President and Commissioner of Finance are elected. 
fm County Attorney and County Engineer are appointed by the Presi- 

ent. 

4. The plan does not give the President as much power as the Mayor 
of Yonkers over the budget. 

5. The type of the county government is largely the same as in Yonkers, 
the Supervisors acting in place of the Aldermen, only the Supervisors having 
more power than the Aldermen. 

6. The office of Comptroller and Treasurer are combined into the office 
of the Commissioner of Finance. 

7. There is a Department of Contract and Supply which makes all pur- 
chases and lets all contracts after eynse bidding. 

8. The Department of Public Welfare continues, except the Commis- 
sioner is appointed by the President. 

9. The Department of Law, presided over by the County Attorney, 
is the same as the Department of Law in Yonkers presided over by the 
Corporation Counsel. 

10. The Department of Public Works and Buildings, whose head is the 
Commissioner of Public Works, takes the place of the present Superin- 
tendent of Buildings, and has charge of highways and public lands. 

11. The Department of Engineering, whose head is the County En- 
gineer, who is appointed by the President instead of by the Board of Super- 
visors as it is now. 

12. The only new department created is that of Health. This is done in 
order to coordinate the activities of health officers in various cities and 
towns within the county. 

13. There are no new officials except for the creation of Department 
of Health. 

14. The Board of Supervisors has a partial control of salaries, as they 
now have, which only amounted to about 10 per cent. of the county budget 
of 1927, and have control of anticipated revenues with the Board of Esti- 
mate. 

15. If approved by the people it will go into operation Jan. 1 1930. 
The new Board of Estimate to be elected for four years. 

16. The act will give Westchester county a modern and more efficient 
form of government. 


BOND PROPOSALS AND 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BONDS VOTED.—At a special 
election held on Oct. 25 the electors voted $615,000 in improvement bonds; 
one issue being for the purpose of providing a new water line for the city at 
a cost of $425,000 and an issue of $190,000 to be for constructing a 
new high school building. Both issues were passed by a large majority. 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Ehrhardt, City Comptroller, will receive sealed bids until 3 p.m. Nov. 15, 
for the purchase of all or any part of the following issues of 4% coupon 
bonds, registerable sa to principal only or as to both principal and interest, 

ating $1,558, : 
$426.000 ~F C public ye bonds. Denoms. as follows: 25 
$1,000 bonds, one bond of $800, two bonds ef $600, two $500 
bonds and one $400 bond, maturing $28,400, Nov. 1 1928 to 
2 incl. 
355,000 series B public improvement bonds. Denoms. as follows 17 
$1,000 bonds; one $500 bond and one $250 bond maturing $17,750, 
Nov. 1 1928 to 1947 incl. 
300,000 series A water bonds. Denoms. $1.000, one bond for $500. 
Due $7,500, Nov. 1 1928 to 1967 incl. 
' 
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144,500 ~—_— D public improvement bonds. Denoms. as follows: 12 


,000 bonds; one $800 bonds; one for $650 bond, and two $500 
bonds, maturing $14,450, Nov. 1 1928 to 196¢ incl. 
120,000 iy A 1926, street improv ement bonds. Denoms. $1,000. 
e $12,000, Nov. 1 1928 to 1937 incl. 
115,000 i A public improvement bonds. Denoms. as follows: two 
$1,000 pends: one $500 bond, and one $375 bond, maturing 
4 $2.875, Nov. 1 1928 to 1967 incl. 
70,000 series B 1926, street improvement bonds. Denoms. $1,000.. 
a Due $14,000, Nov. 1 1928 to 1932 incl. 
25,000 series B water bonds. Denoms. as follows: two $1,000 bonds, 
_ and one $500 bond, maturing $2,500, Nov. 1 1928 to i937 incl. 
2,500 series E public improvement bonds. Denoms. $500. Due $500 
Nov. i. 928 to 1932 incl. 

Dated Nov. 1 1927. The City Comptroller will purchase for the City’s 
Sinking Fund all of the above described bonds not of $1,000 or $500 denom. 
Prin. and int. (M. & N.) we: ayable in gold at the Guarnaty Trust Co., = ye 4 
York City. A certified check payable to the order of the City for 2% 
the amount of bonds bid for is required. The successful bidder will = 
furnished with the opinion of George o Reilly, Corporation Counsel, 
Albany, N. Y., and Reed, Dougherty, iors & Washburn of New York 
City, that the bonds are valid and binding obligations of the City of Albany. 

ALEXANDRIA, Va.—BOND OFFERING.—Sealed bids will be received 
until noon of Nov. 15 by Paul Morton, City scone, for a $225,000 issue 


of 4% ay ag or registered ee and funding bonds. Denom. $1,000. 
Dated Dec 1 1927, Due on Doe. las follown: $7 000 from 1930 1048 
incl.; $6, 000 from 1950 to 1963 incl., and $1,000 in 1964. Prin. and int. 


(J. & D.) is payable in New York o ity at the Hanover National Bank. 
w. s Mortgage & Trust Co. of New York will certify the bonds and Reed, 
Dougherty, oyt & Washburn of New York will furnish legal approva!. 
A ot ea check for 2% face value of the bid, payable to the city, is re- 
quir 


ALLEN COUNTY (P. O. Fort Wayne), Ind.)—BOND SALE. ha 
$11,000 444% road improvement bonds offered on Oct. 15—V. 125, 
2204—were awarded to the Old National Bank of Fort Wayne, at a pre- 
mium of $176 equal to 101.60, a basis of about 4.30%. Dated Oct. 15 1927. 
Due May and Nov. 15 1928 to 1932 incl. 

The $6,795 6% Krill Ditch bonds offered on Oct. 28—V. 125, p. 2174— 
were awarded to the First National Bank of Fort Wayne. Dated’ Oct. 1 
1927. Due Dec. 1, as follows: $1,359, 1928 to 1932 incl. 


ARANSAS COUNTY (P. O. Rockport), Tex.—BUNDS REGISTERED. 
—State Comptroller G. N. Holton registered on Oct. 29 a $250,000 issue of 
5%% serial road bonds. 


ARLINGTON COUNTY (P. O. Clarendon) Va..NOTE SALE.— 
Fay $50,000 issue of 5% fire hydrant installation notes offered for sale on 

Oct. 31—V. 125, oD. 2417—-was awarded to Braun, Bosworth & Co. of 
Detroit, a a ay um of $102.23, ual to 100.204, a basis of about 
4.96%. ov. 2 1927, and due on Nov. 1 1932. 


ASTORIA. Clatsop County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Nov. 7 by City Manager O. A. Kratz for 
the purchase of an issue of $30,028.23 6% improvement bonds. Dated 
Oct. 11927. Due serially in from 1 to 10 years. A certified check for 5% 
must accompany the bid. 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdanton), 
Tex.—BOND DESCRIPTION .—The $36,000 issue of road bonds awarded 
on Sept. 24—V. 125, p. 2291—to H. D. Crosby &Co. of San Antonio— 
is more completely detailed as follows: 5%% coupon bonds. Denom. 
$1,000. Dated July 15 1924. Due on July 15 1948 and optional after 
July 15 1934. Int. payable on Jan. & July 15. 


ATLANTA, Fulton County, Ga. D OFFERING.—Sealed bids 
will be received by B. Graham West, City Comptroller, until 10 a.m. on 
Nov. 17 for the purchase of three issues of 414 % coupon or registered bonds 
aggregating $800,000 as follows: 

Dated July 1 1926. 





$500,000 school bonds. Denom. $1,000 Due on 
July 1 as follows: $19,000 from 1930 to 1955 incl. and $6,000 in 


1956. 
150,000 water bonds. Denom. $1,000. Dated July 1 1927. Due on 
July 1 as follows: $5,000 from 1929 to 1946 incl. and $6,000 from 
1947 to 1956, incl. 
150,000 cower bonds. Denom. $1,000. Dated July 1 1926. Due on 
1 as follows: $8,000 in 1934; $6,000 from 1935 to 1946 incl. 
$7,000 from 1947 to 1956 incl. 

Prin. ont semi-ann. int. payable at the City Treasurer's office or at the 
National Park Bank in New York City. Storey, Thorndike, Palmer & 
Dodge of Boston will furnish legal approval to purchaser. A certified 
check for 2% of the bid is required. 

Financial Statement as of Oct. 31 1927. 


Acutal vase Gf peamarey (estates)... ... ce ncccsenccecse $535,.714,285 

7 er r,t. i. ae aaeetiabbadecvaeseaeed 375,000,000 
a eC enbnbdbasbeha eam 13,452,000 
Total amount of sinking REGS TTT SE ee 2,600,000 

i a a ee a bed 11.327.631 
Waterworks bonds NN ET Oe 3,405,000 
Sinking fund for waterworks bonds included in above.____-_- 683 ,O84 


*The debt of the City of Atlanta is limited by the State Constitution to 
7% of the assessed valuation of taxable property. 

Population, 1920 census, 200,616. 

Present population, estimated, 265,000. 

Tax rate per $1,000, $15.00. 

ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—The 
$2,000,000 4%% coupon or registered temporary convention hall bonds 
offered on Nov. 3—V. 125, p. 2292— were awarded to Eldredge & Co. of 
New York City and M. M. Freeman & Co. of Philadelphia, jointly, a 


remium of $17,200 equal to 100.86, a basis of about 4.14%. Dated 
. 1 1927. Due $1,000,000 Nov. 1 1929 and 1930. A complete list of 
other bids submitted as follows: 
idder— Price Bid. 
A. Harriman & Co. Inc., Redmond & Co., Hoffman & Co., 

R. M. Schmidt & Co., and J. A. Decamp te $2,016,240 
Boardwalk National Bank, Atlantic City_........_._..__.__- 2,015,840 
Chase Securities Corp., Marine Trust Co. of Buffalo, A. 

ee oe, Se 2e. Bk Me Oe En kn ccnwnaneu bedawcwn dine * 2, 013,600 
Guarantee Trust Co., Atlantic C ity - ee ENS. .. 2,012,060 


, Guaranty Co. of New York, and Pheps, 


Harris, ne & Co: 
Fenn & 2,010,598 


2,005,900 


BELFAST WATER DISTRICT, Waldo Seiten Me.—BOND SALE. 
—Alexander, Gordon & Co. of Portland, and the City National Bank of 
—- jointly, were recently awarded an issue of $150,000 4% water 

nds. 


BESSEMER CITY, Gaston County, N. C.—BOND SALE.—A $30,000 
issue of 514° sewer bonds has recently been purchased by Taylor, Wilson 
& Co. of Cincinnati. Denom. $1,000. Int. payable semi- -annually. 


BEVERLY HILLS SCHOOL DISTRICT (P. O. Los Angeles), Calif. 
—BOND SALE.—The $120,000 issue of 5% school improvement bonds 
offered for sale on Oct. 31—V. 125, p. 2417—was awarded to the California 
Co. of Angeles for a premiuia of $10,350, equal to 108.625, a basis of 
about 4.37% Denom. $1,000. Dated ed July <7 . Due on July 1 as 
follows: $4, 000 from 1930 to 1935 incl., and $3, 600 from 1936 to i967 incl. 
Prin. and semi-annual int. payable at ‘the county treasurer's office. 


BIG HORN COUNTY (P. O. Basin) Wyo.—BOND SALE.—The $40,- 
000 issue of 444% coupon refunding bonds offered for sale on Nov. 1—V. 
125, p. 2417—-was awarded to George W. Vallery & Co. of Denver. Denom. 
$500. Dated Dec. 1 1927, and due $2,500 from Dec. 1 1932 to 1947 incl. 
Prin. and int. payels at Kountze Bros. office in New York City or at the 

county treasurer’s office. 


BIG SPRING, Howard County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. on Nov. 8 by — ay Wm. V. 
Mantin for the purchase of a $40,000 issue of 57% bonds. Denom. 

. Dated Nov. 1 1927. Due $1,000 from 192 7 incl. 
and legal expenses to be borne by successful bidder. “in and int. (M 
N.) yable in New York City at the National City Bank. A cert tried 
check for 2% of the bid is required. 

(This is a more detailed report than that given in V. 125, p. 2418.) 


BIRDSBORO SCHOOL DISTRICT, Berks County, Pa.—BOND 
SALE.—The $150,000 44% % coupon or registered school bonds offered on 
Oct. 25—V. 125, p. 1867—-were awarded to the Reading National Bank of 
Reading, at a premium of $5,065, equal to 103.37, a basis of about 3.98%. 








Dated Nov. 11927. Due Nov. 1 as follows: $1,000, 1928 to 1937 inclusive 
$5,000, 1938 to 1947 inclusive; and $10,000, 1948 to 1956 inclusive. 


BLAIR, Washington County, Neb.—BOND DEPORT TIOe —The 
$11,000 issue of 5% ice plant bonds sold on Oct 3—V. 125, p. 2292—to 
the Omaha Trust Co. of Omaha at 101.29 is further descri as follows: 
Denom. $1,000. Coupon bonds. Dated March 5 1926. Due from 1929 
to 1933 incl. Basis about 4.64%. Int. payable on April & Oct. 1. 


BLANCO COUNTY (P. O. Johnson City), Tex.—BOND SALE.— 
The $186,000 issue of road district and construction bonds voted on Oct. 
22—V. 125, p. 1867—has recently been purchased. 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TWPS. 
FRACTIONAL SCHOOL DISTRICT NO. 1 (P.O. Witte Oak- 
land County, Mich. —BeND SALE.-—The $26,000 4 school bonds 
offered on Oct. 31—V. 125, 2292-— were awarded to t e Security Trust 
Co. and the Detroit Trust a both of Detroit, jointly, at a premium of 
$4,025 equal to 101.54 a Woy of about 4. 23%. Dated ape . aos Due 
June 15, as follows: $20,000, 1929 to 1931 incl.; $22,0 $40,000 
1933 and 1934; $20,000, 1935; $15,000, 1936 and i937 ‘sidy 000 1938; 
$8,000, 1939; and $10, 000, 1940 to 1942 incl. 

The following is a complete list of other bidders: 


Bidder. Premium 
ee i i cis onda chad 4nks Secdatnonce bikaue 4.020 
Bank of Detroit, and areen, Das CMe 6c drenehiacdoadut 3.750 
ne ee Gk EE BE so oun ctu artbnneeds bdeee cedaddecoad .016 
Bertles-Rawls & Dona deon, and Watling, Lerchen & Hayes_-._____ 3,475 
OP, SOUSEE OF Es BR eben cbbtanducdobicucscndssesds 3.775 

BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.— 


The issue of 5% coupon or registered Ocean Park a > aps. bonds offered 
on Nov. 1—V. 125, p. 2292—was awarded to C. itis & Co., and 
Batchelder, Wack & Co., both of New York City, Jointly. taking $92, 000 
bonds (94,000 bonds offered) paying 102.44, a basis of about4.72%. Dated 
Nov. 1 1927. Due Nov. 1 as follows: $4, 000, 1929 to 1938 incl.; $6,000, 
1939 to 1946 incl.; and $4,000, 1947. 


BRADY, McCulloch County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of three issues of bonds as 
follows: $75,000, paving bonds; $75,000, funding bonds, and $30,000, 
city hall bonds. . 


BRADY TOW NSTIE. 
BOND OFFERING 
bids until 7:30 pm 

ip 


ws o. Rts - oat Rock), Butler County, Pa.— 
nship Secretary, will receive sealed 
4 1B .~ the purchase of an issue of $5,000 44%% 


coupon Towns bonds. Dated Nov. 1 1927. Denom. . ue 
$1, Nov. 1 1930 to 1934 incl. Prin. and int. (M. & N.) payable 
as the First 2 National Bank, Slippery Rock. A certified check for $300 
s requir 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND SALE. 
—The $250,000 issue of 6% board of public instruction bonds offered for 
sale on Oct. 14—V. 125, p. 1867—-was awarded to Poor & Co., Magnus & 
Co. and J. C. Mayer & Co., all of Cincinnati, jointly. Denom. $1, 
Dated Oct. 1 1927 and due on Oct. 1 as follows: "$10, 000 from 1930 to 1934; 
$15,000, from 1935 to 1946 and $20,000, in 1947. Prin. and int. (A. & O.) 
pay able in New York City at the Hanover National Bank. 


BROWN TOWNSHIP, Montgomery County, Ind.—BOND OFFER- 
ING.—Dean 8. Milligan, Trustee, will receive sealed bids until 2 2. m. 
Nov. 19, for the purchase of an issue of $19,964 4% % school bonds. Jated 
Oct. 1 1927. Due as follows: $500, Apr. and Oct. 1 1929 to 1947 incl. 
and $500 Apr. and $464, Oct. 1 1948. 


BRYAN, Williams County, Ohio.—BOND SALE.—The $15,000 5% 
refunding bonds offered on Oct. 17 —V. 125, p. 2175—were awarded to 
the Board of Trustees of Public Affairs at par. Dated Sept. 1 1927. 
em. 78.208 Due $3,000, 1929 to 1933 incl. Int. payable March 

Sept. 1. 


BUFFALO, Erie County, N. Y.—FINANCIAL STATEMENT.—The 
following statement as for Oct. 31 1927, has been prepared by the Depart- 
ment of Finance and Accounts, in connection with the poopeped sale on 
Nov. 15, of $3,880,000 4%% coupon or registered school oasis full 
particulars of which appeared in our issue of Oct. 29—V. 125, p. 2418—-: 

Financial Statement of the City of Buffalo, October 31 i927. 


Assessed valuation 
Real property. ...__-- ; ee eae $096. 169,720.00 








Special Franchises _ — _- 0,555,410.00 
Personal property - - - - : 154,000.00 
~ le eg as SI gh na Apa PR eel Aare TRE ke $1,003 ,879,130.00 
Bonded Debt— 
Certificates of indebtedness and monthly local work 
(in anticipation of the ta ee 1,661,548.26 
po gS SD ee ere ee 1.395.044.10 
Water (subsequent to Pam 4) | eee ee eae 15,444,820.32 
PE cufpuidietcaseves sce chee ei bdbe« de hndee 63 ,932,424.59 
I i ee a dn aoareh dieiwe as heart al aains Chabal . $82,433,837.27 
Sinking Funds—- 
, see ee a $3,735 ,998.34 
PS eG neckainten dvventeuateles bucey ebewehe a 2,840,510.90 





ee eee Ee $6,576 ,509.24 
The City of Buffalo was incorporated in 1832 and has never defaulted 
in the payment of any of its obligations of any nature. There is no litiga- 
tion or controversy pending or threatened concerning the validity of this 
issue of bonds, or the corporate boundary lines or taxing powers of said 
municipality, or the title of its present officials to their respective offices. 


CABARRUS COUNTY (P. O. Concord), N. C.—BONDS NOT SOLD. 
—An issue of $170,000 school bonds offered on Oct. 20 was not sold. 

BOND OFFERING.—Sealed bids will be received until 11 a.m. on Nov. 
16 by L. V. Elliott, Clerk of the Board of County Commisssioners, for the 
pruchase of the followig two issues of bonds aggregating $180,000 as follows: 
$170,000 4% 6 school bonds. Due on Oct. 1 as follows: $5,000 from 

1930 to 1951 and $10,000 from 1952 to 1956, all incl. 

10,000 4% % funding bonds. Due $1,000 from Oct. 1 1929 to 1938 incl. 

Dated Oct. 4 1927. Denom. $1,000. Prin. and int. (A. & O.) payable 
in New York City at the Chase National Bank. A certified check, payable 
to the county, for 2% of the bid, is required. 


CALIFORNIA, (Sate of, P. O. Sacramento).—BOND SALE.—The 
$2,500,000 issue of 4% veterans welfare bonds offered for sale on Nov. 3— 
V. 125, p. 2292—was awarded to R. H. Moulton & Co. of Los Angeles 
at a price of 100.44, a basis of about 3.97%. Denom. $1,000. Daced 
Nov. 1 1927. Due on Feb. 1 as follows: $105,000 in 1932, $116,000 in 
, $117,000 in 1934, $118,000 in 1935, $119,000 in 1936, $120,000 in 
, $121,000 - 1938, $132,000 in 1939, $133,000 in 1940, $134,000 in 
$160,000 in 1942 and 1943, $170,000 in’ 1944, $180,000 in 1945, 
$190,000 in 1946, $210,000 in 1947 and $215,000 in 1948. Prin. and int. 
(F. & A.) payable at the State Treasurer's office or at the California fiscal ° 
agency in New York in gold coin. The above bonds are registerable as 
to principal and interest jointly and are not exchangeable for coupon bonds. 
California fiscal agency is Bowery & East River National Bank in New York. 
No legal opinion will be furnished. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALE.— 
The $100,000 issue of 4% % road bonds unsuccessfully offered for sale on 
Jan. 10—V. 123, p. 3071—-has since been purchased ata price of 98.75. Int. 
payable on Apr. & Oct. 1. 


CARMENITA SCHOOL DISTRICT, Los Anes eles County, Calif.— 
BOND OFFERING.—Sealed bids will be received by County Clerk L. E. 
Lampton until 2 p. m. on Nov. 14 for the purchase of a $2,000 issue of 5 
coupon school bonds. Denom.$500. Dated Aug. 1 1925 and due $5, 
from Aug. 1 1942 to 1945 incl. Prin. and semi-annual int. payable at the 
County Treasurer's office. 


CHAMBERS COUNTY (P. O. Anahuac), Tex.—BOND OFFERING. 
—Sealed bids will be received until Nov. 14 by L. R. Miller, County Judge, 
for the purchase of an issue of $100,000 road bonds. 


CHATHAM COUNTY (P. O. Pittsboro), N. C. <g> ORV ERING. 
—Sealed bids will be received until 11 a.m. on Nov. 17 b C. Poe 
Clerk of the Board of County Commissioners, for two A. do ‘of 4%% 
bonds, aggregating $100,000 as follows: 
$63, 000 funding bonds. ‘Due on Nov. 1 as follows: $4,000 from 1929 to 

1935 and $5,000 oom 1936 7. J. * incl. 
37,000 school funding bonds. Due v. as follows: $2,000 from 
1929 to 1939 4 and $5, 000 ree To40% to 1942, all incl. 





2560 


THE CHRONICLE 


[Vor. 125. 








Dated Nov. 11927. Prin. and int. (M.& N.) pogette in New York City 
at the Hanover National Bank. A certified check for 2% face value of the 
bid, is required. 


CHEYENNE, Laramie County, Wyo.—BOND ELECTION.—On Nov. 
8, there will be an election for the voters to decide the issuance of $750,000 
water bonds. 


CHEROKEE COUNTY (P. O. Canton), Ga.—BOND SALE.—The 
$150,000 issue of 4% % court house bonds offered for sale on Nov. 1—V.125, 
>. 22903—was awarded to a syndicate composed of Bell, Speas & Co., the 
Fourth National Bank and the Robinson Numphrey Co., all of Atlanta, 
paying for them a premium of $6,819, equal to 104.54, a basis of about 
4.09%. Denom. $1,000. Dated Oct. 1 1927 and due $5,000, from Oct. 1 
1928 to 1957, incl. Prin. and int. (A. & O.) payable in New York City at 
the National Park Bank. 


CHERRYVALE SCHOOL DISTRICT, Mowtuomery County, Kan.— 
BOND SALE.—A $35,000 issue of 44% % school building bonds was recently 
purchased by the Montgomery County National Bank of Cherryvale for 
an $85 premium, equal to 100.24, a basis of about 4.22%. Due from 
1928 to 1937 incl. 

CHICAGO SOUTH PARK DISTRICT (P. O. Chicago) Cook County: 
1ll.—BOND SALE.—The following issues of 4% bonds aggregating $3 ,000,- 
000 offered on Nov. 1—V. 125, p. 2418—were awarded to a syndicate 
composed of the William R. Compton Co., Northern Trust Co., Ames, 
Emerich & Co., Marshall Field, Glore, Ward & Co., Stevenson, Perry, 
Stacy & Co., and the Foreman Trust & Savings Bank, all of Chicago, the 
Guaranty Co. of New York, the Detroit Co. of New York, and the First 
National Co. of Detroit, at 99.97, a basis of about 4.01%: 
$2,000,000 Lake Front extension bonds (first issue). Due $100,000,Aug. 

1 1928 to 1947 incl. 
1,000,000 Grant Park improvement bonds (first issue). Due $50,000, 
Aug. 1 1928 to 1947 incl. 

Dated Aug. 1 1927. The next highest bid submitted by a local banking 

oup composed of the First Trust & Savings Bank, the Llinois Merchants 
Trust Co., the Continental & Commercial Co., and the Harris Trust & 
Savings Bank, offered 99.91. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The three 
issues of 44% bonds aggregating $70,800 offered on Nov. 1—V. 125, p. 
2293, 2175—were awarded as follows: 
$13,800 Sugar Township bonds to the Inland Investment Co. of Indianapolis 

at a premium of $456.00 cope to 103.29, a basis of about 4.07%. 
Due $460 May and Nov. 15 1929 to 1943, incl. 

4,800 Lewis Township bonds to the Fletcher Savings & Trust Co. of 
Indianapolis, at a premium of $168.00 equal to 103.50, a basis of 
about 4.11%. Due $120, May and Nov. 15 1929 to 1948 incl. 

52,200 road improvement bonds ot the City Securities Corp., at a premium 
of $1,844 equal to 105.25, a basis of about 3.79%. Due $1,740, 
May and Nov. 15 1929 to 1943 incl. 

CLAY COUNTY (P. O. Hayesville), N. C.—BOND SALE.—The 
$30,000 issue of 6% road and bridge funding bonds offered for sale on Oct. 
19—V. ie 2005—was awarded to Magnus & Co. of Cincinnati for a 
remium of $1,353, equal to 104.51, a basis of about 5.28%. Due $2,000 

m 1928 to 1942 incl. Int. payable on April & Oct. 1. 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will receive sealed bids until 8:15 p. m. Nov. 15, for 
the purchase of the following issues of 44% coupon or registered Donds 
aggregating $1,097,000; no more bonds to be awarded than will produce 
@ premium of $1,000 over each of the issues given below: 
61,000 water supply bonds. Due Sept. 1, as follows: $9,000, 1928 to 
1966 incl., and $10,000, 1967. Prin. and int. payable at the 
Clifton National Bank. 

334,000 street and sewer bonds. Due Sept. 1, as follows: $15,000,, 1928 
to 1940 incl.; $20,000, ,1941 to 1946 incl.; and $18,000, 1947. 
Prin. and int. paretse at the Clifton Trust Co. 

263,000 school bonds. Due Sept. 1, as follows: $7,000, 1928 to 1946 incl., 
and $10,000, 1947 to 1959 incl. Prin. and int. payable at the 
First National Bank, Clifton. 

87,000 water bonds. Due Sept. 1, as follows: $2,000, 1928 to 1960 incl., 
and $3,000, 1961 to 1967 incl. Prin. and int. payable at the 
Clifton Trust Co. 

52,000 park bonds. Due Sept. 1, as follows: $2,000, 1928 to 1930 incl., 
and $1,000, 1931 to 1976 incl. Prin. and int. payable at the 
Clifton National Bank. 

Dated Sept. 1 1927. Denom. $1,000. Prin. and int. payable (M. & S.) 
The United States Mtge. & Trust Co., will supervise the preparation of 
the bonds and will certify as to their genuineness. A certified check, pay- 
able for 2% of each issue bid for, is required. Legality to be approved by 
Hawkins, Delafield & Longfellow, of New York. 


CLIFTON HEIGHTS, Delaware County, Pa.—BOND OFFERING.— 
Harry R. Jones, Borough Secretary, will receive sealed bids until 8 p. m. 
(eastern standard time) Nov. 17, for the purchase of an issue of $90,000 
coupon highway bonds. Dated Dec. 1 1927. Denom. $1,000 maturity; 
optional as follows: Due Dec. 1 1957; or $15,000, Dec. 1, in each of the years, 
1932, 1937, 1942, 1947, 1952 and 1957. Bids may be for either of the 
following alternates (a) for 4% bonds free of State tax; (b) for 4% bonds 
not exempt from State tax; (c) for 44% bonds free of State tax; or (d) for 
4%% bonds not exempt from State tax. A certified check for $2,000 is 


required. 
COASTAL HIGHWAY COMMISSION (P. O. Columbia). Com- 
illiamsburg, Colleton, Beaufort & Jasper 


prising Dillon, Florence, 
Counties, S. C.-—-BOND OFFERI NG—Sealed bids will be received until 
1.30 p.m. Nov.17 by Wade Stackhouse, Chairman of the Board of Coastal 
Highway Commissioners, for a $1,000,000 issue of 4% % coupon highway 
bonds. Dated Nov. 1 1927. Due on Feb. 1 as follows: $111,000 from 1931 
to 1938 incl. and $112,000 in 1939. Principal of bonds may be registered. 
Prin. and int. (F. & A.) payable in New York City in gold. Reed, Daugh- 
herty, Hoyt & Washburn of New York will furnish the legal approval. 
The bonds are fuly guaranteed as to payment by a reimbursement 
agreement. A certified check, payable to the Board of Coastal Highway 
Commissioners, for 2% face value of bid, is required. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Harry 
H. Turner, City Clerk, will receive sealed bids until 12 m. (eastern standard 
time) Nov. 25, for the purchase of an issue of $333,000 44 % special assess- 
ment Louden Ave. bonds. Dated Dec. 15 1927. Denom. $1,000. Due 
March 1, as follows: $33,090, 1930 to 1936 incl.;and $34,000, 1937 to 1939 
incl. Bids to be based ona4% int. rate only. A certified check payable 
to the order of the City Treasurer, for 1% of the bonds bid for is required. 
Prin. and int. (M. & 8.) payable at the agency of the City of Columbus in 
New York City. 

COLUMBUS CITY SCHOOL DISTRICT, Franklin County, Ohio.— 
NOTE SALE.—The issue of $499,090 promissory notes offered on Oct. 
31—V. 125, p. 2293—-was awarded to the Bankers Trust Co. of New York 
City, on a 3.80% discount basis plus a premium of $25.00. The notes are 
dated Nov. 1, 1927 and mature Dec. 15 1927. 

A aoe rgc ig t 

ames of Other Bidders. Rate of In‘: 
es Ge as. CONMIGO. og 5 nc thw cnecccesecwconcussae J 3.89 
Detroit Trust Co., Detroit (plus 6.00). ...................._____..3.90 
Ohio National Bank, Columbus (plus 5.00)............._._________ 4.25 


COOK COUNTY (P.O. Chicago) Il.—BOND SALE.—The $2.700.000 
4% highway bonds offered on Oct. 27 -— V. 125, p. 2293 — were awarded on 
Oct. 31, the sale having been postponed (V. 125, p. 2418) awarded to 
a banking syndicate composed of the Continental and Commercial Co, the 
Illinois Merchants Trust Co., the Harris Trust & Savings Bank, and the 
First Trust & Savines Bank, all of Chicaco, at 100.25 a basis of about 
3.968%. Due $150,000, June 1 1930 to 1947 incl. 


CRAVEN COUNTY (P. O. New Berne), N. C.—BOND OFFERING.— 
Sealed bids will be received by John S. Holland, Clerk of the Board of 
County Commissioners. until 11 a. m. on Nov. 15 for the purchase of two 
issues of coupon or registered bonds. Int. rate not to exceed 5%. The 
issues aggregate $660,000 as follows: 
$520,000 funding bonds. Due on Nov. 1 as follows: $20,000 from 1928 to 

1932; $34,000, 1933 to 1937 and $50,000 1938 to 1942. all incl. 
140,000 school funding bonds. Due on Nov. 1 as follows: $6,000 from 
1928 to 1932; $8.000, 1933 to 1937 and $14,000, 1938 to 1942. incl. 

Denom. $1,000. Dated Nov. 1 1927. Int. rate to be in multiples of 
4% of 1%._ Prin. and int. (M. & N.) payable in New York at the Hanover 

ational Bank. Dougherty, Hoyt & Washburn of New York will 
furnish legal approval. Delivery of and payment for the bonds required 
n New York city. A certified check, payable to the County for 2% of 
he bid, is required. 














CRAWFORD, Dawes County, Neb.—BOND DESCRIPTION.—The 
$35,000 issue of 5% refunding bonds sold recently—V. 125, p. 2293—to the 
United States Trust Co. of Omaha is further described as follows: Coupon 
bonds. Denom. $1,000. Dated Jan. 1 1928. Price paid was par. ue 
as follows: $1,000 from 1928 to 1937: $2,000 from 1938 to 1942 and $3,000 
poms Pas =} 5 1947, incl. Not retirable before maturity. Int. payable 

an. uly 1. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—The $10,000 
5%% special street impt. bonds offered on Oct. 24—V. 125, p. 2005— 
were awarded to Taylor, Wilson & Co. of Cincinnati, at a premium of $468, 


equal to 104.68, a basis of about 4.49%. Dated Oct.11927. Due $1,000, 
Oct. 1 1928 to 1937 inclusive. 

The following bids were submitted: 

Bidder— Premium. 
I GS es enue ieaatimntdiaiun $418.00 
pL ES GE Ce APES 417. 
PS A RR Ce aS SRR 5 Seer ae rah 416.50 
yb eee eS eee 415.00 
EES SD RE IS ke 403.00 
if FD) | SRR ENE A. lh) ea! Yo apa 379.00 
Te eee ee ES GO cc cedcnuceccnntentmaiiiedinaaa 358. 
“ut  ¢ 3 =p PenpEe ee tees SS csere ters fay 307 .00 
ND. DEEN EE Cts ort os Meena eee neigh aemieenmaitaiaaaale ants 207 .00 
Wi + Eds BONE GP SAN Gr aco cecnsccsasdbesethaadsabaddabcumunee 137.50 
We oe Bac BE © Ges ckicccddishendpoetcacdstdauthvianbvetentne 83.50 


CROSSVILLE, Cumberland County, Tenn.—BOND OFFERING .— 
Sealed bids will be received by F. H. Washburn, Town Kecorder, until 
Nov. 14, for an issue of $100,000 water works and sewer bonds. 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND OFFER- 
ING.—Louis Simon, clerk, Board of County Commissioners, will receive 
sealed bids until 11 a. m. Nov. 12, for the purchase of the following issues 
of 4%% coupon bonds aggregating $184,665: 
$63,641 Solon Road, special assessment bonds. Due Oct. 1, as follows: 

$6,641, 1928: $7,000, 1929 to 1935 incl., and $8,000, 1936. 
56,681 Solon Road, County's share bonds. Due Oct. i, as follows: $6,681, 
1928; $6,000, 1929 to 1934 incl., and $7,000, 1935 and 1936. 
33,188 Wooster Pike yon County’s share bonds. Due Oct. 1, as follows: 
$3,188, 1928; $3, , 1929 and 1930, and $4,000, 1931 to 1936 incl. 
31,155 Wooster Pike Impt. special assessment bonds. Due Oct. 1, as 
Soitows: $3,156. 1928; $3,000, 1929 to 1932 incl,. and $4,000, 1933 
to nel. 

Dated Sept. 1 1927. Bids may be submitted for bonds bearing a different 
rate of interest provided such rate is stated in a multiple of 4% of 1%. A 
certified check, payable to the County Treasurer, for 1% of the nds 


offered, is required. 
Financial Statement,Oct. 28 1927. 


Actual value of property (estimated) -.-..--..--------.---- $4,000,000 ,000 
, SS Se, SE hn, co cccccduenamerdasus 2,090 045,590 
Assessed valuation 1926, personal. --.....-..-------.---- 810,559,000 





Total SE VONNNNRs 6 0 ae 6900 nce ng ewogscecgena $2,900 604,590 
Bonds Outstanding for Bridges, Buildings, Road Improvements, etc. 
Bonds outstanding for bridges, buildings, road improvements, &c.— 





Bridges and buildings_____-_--_- dd 6p wleivmaeaarkabieded a 6,653 ,000 
Road bonds (section 6929 G. C.)— 

ag I IEE EI RL RL ALAS ELE NT OP ER Ie ee 7,227 525 
RRR OES SE EE RO Net AES LSE SIA Sin Sah 7,677 082 
$14,904,407 

Inter-County Highway bonds (section 1223 G. C.)— 
i. «oa cche Deh heercubd rh eaehatebesaenmensee 549,539 
ED < ca cdidsdiiiuas cm ahedibben eben eben véstouiie ,000 
$934,539 
I sc ce a ee 5,025,700 
I ee ala Bae tal 5,574,200 
a a ate ts ee a oem oreree $33 ,091 ,847 
Cash value of sinking fund for debt redemption. —_______-_-_- 433.941 
Population (census), 1920, 943,495; population (estimated), 1927, 


1,200,000. 


DAMASCUS CONSOLIDATED SCHOOL DISTRICT, Early County, 
Ga.—BOND OFFERING.—Sealed bids will be received until Nov. 10 by 
H.C. Haddock, District Clerk, for a $20,000 issue of school bonds. 


DANVILLE, Pittsylvania County, Va.—BOND SALE.—The two issue 
of 4% % bonds offered for sale on Oct. 31—V. 125, p. 2293—-were awarded 
to the Northern Trust Co. of Chicago for a premium of $2,323, equa to 
101.54, a basis of about 4.35%. The two issues aggregate $150, and 
are divided as follows: 
$100,000 school bonds. Due $4,000 from 1928 to 1952 incl. 

50,000 gas worksimpt. bonds. Due $2,000 from July 1 1928 to 1952 incl. 

Denom. $1,000. Dated July 1 1927. Prin. and int. (J. & J.) payable 
at the office of the City Treasurer. 

The following is a complete list of the other bids and bidders: 


Ridder— Price Bid. 
rr) 2 en ances tnennaneeee $152,218.67 
i i Ce. i et eedibebebuenenaeihe 151,566.00 
Robert Garrett & Sons, Baltimore, Md________--__-_--- _.. 152,025.00 
Stein Bros. & Boyce, Baltimore, and Rutter & Co., N. Y. City. 151,530.00 
ee, ee Be ,, GB, 6. ce cc ceccnscccdccussccécen 151,910.00 
Sesseneoel & Beare’, Come... oc caccnscowessacucaccen 150,796.00 
et ee. ee Te ts cenanenwakn ease 151,286.00 
RS Sea ae 150,661.00 
Morris Mather & Co., New York City..................-..- 151,530.75 
re ee ee, Te... anebpateonesheoebee 151,380.00 
Amaerican Truss Co., Conriotes, I. OO... ...cewcccccccecesss 151,905.00 
Mercantile Trust Co., Baltimore, Md____._......-.....---- 150,955.45 
American Nat. Bank, Danville, Va., and Central Nat. Bank, 

I eh lae 151,531.50 
rn a oe. rr ceenbnednadenu whem’ 151,575.00 


DAVIDSON COUNTY (P.O. Lexington) N.C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Nov. 7 by J. W. Dickens, Jr., 
Clerk of the Board of County Commissioners, for an issue of $150,000 4% 
or 4% % funding bonds. Dated Dec. 1 1927 and due on Dec. 1 as follows: 
$8,000 from 1929 to 1933 incl., $12,000 from 1934 to 1941 incl. and $14,000 
in 1942. 

(This is a more complete report than that given in V. 125, p. 2006.) 

DEARBORN, Wayne County, Mich.—BOND OFFERING.—Myron 
A. Stevens, City Clerk, will receive sealed bids until 8:30 p. m. (eastern 
standard time) Nov. 9, for = purcpese of the following issues of 6% special 
assessment bonds aggregating $49,900: 
$40,000 sewer bonds. Denom. $1,000. Due $8,000, Oct. 1 1928 to 1932 

inclusive. 

9,900 street opening bonds. Denom. $1,000, one for $900. Due Oct. 1, 

as follows: $2,000, 1928 to 1931 incl.; and $1,900, 1932. 
Dated Oct. 1 1927. Successful bidder to furnish and print the bonds and 
ay for attorney’s fees. A certified check, payable to the order of the City 
Tonasurer for 5% of the bonds offered is required. 


DEER PARK, Ohio.—BOND OFFERING.—W. A. Julien, Village 
Clerk, will receive sealed nase until 12 m. Nov. 14 for the purchase of the 
following issues of 6% bonds: 
$2,505.18 special assessment Delaware Ave. impt. bonds. Denom. $310, 

one bond for $335.18. Due serially. Sept. 1 1929 to 1936 incl. 
5,441.40 special assessment Beech Ave. impt. bonds. Denom. $680, 
one bond for $68.140. Due serially, Sept. 1 1929 to 1936 incl. 
4,898.50 Virginia Ave. special assessment impt. bonds. Denom. $610, 
one bond for $628.50. Due serially, Sept. 1 1929 to 1936 incl. 
4,834.50 O'Leary Ave. special assessment impt. bonds. Denom. $600, 
one bond for $634.50. Due serially, Sept. 1 1929 to 1936 incl. 

Dated Nov. 9 1927. A certified check payable to the order of the 

village for 5% of the bonds offered is required. 


DE PERE, Brown County, Wis.—BOND DESCRIPTION .—-The 
$15,000 issue of street impt. bonds purchased recently—V. 125, p. 2419— 
by the Hanchett Bond Co. of Chicago at a price of 100.50 is further de- 
scribed as follows: 44% coupon bonds, dated March 1 1927 and due 
serially from March 1 1928 to 1947. Basis about 4.46%. 


DELAWARE (State of) (P. O. Dover).— BOND SALE.—The $250,000 
4% coupon hithway bonds offered on Nov. 2—V. 125, p. 2176—were 
awarded to Eldredge & Co. of N. Y. City at 102.16. a basis of about 
3.838%. Dated Jan. 11927. Due Jan. 11967. The bonds, it is stated, 
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are callable at 105 on any int. date commencing Jan. 1 1928. Pt fe 
Bacon & Co. of N. Y. City was the next hichest bidder. offering 1 
ane following is a complete list of other bidders: 


Role Bid Price 

~~ OY SRE ae aa 102. 52 $256 ,300. 
Edward Lowber Stokes & Co.____._____________- 100.769 251,922.50 
Harris Forbes & Co. and Laird Bissell & Meeds..__- 100.419 251,047.50 
i RR ER IRL Be PRE EELS PRE 8 100.4 .067 .50 
IE SRG teak ae har dished dhhies Ei oe dati dike mae: ole 101.557 253,892.50 
i ee. ee gc eeneuesbecune 101.90_ 254,750.00 
The National Cy jomepany a a 1.009 252,522.50 

Base Brothers & OCo., Inc. ................-....-.. 02.398 255,995 
Guaranty Co. of New Yockc and Bankers Trust Co.101.937 254,842.50 
Pees Bees GO. oo osccccancceuus RR: Fe 248,525.00 


Farmers Bank 


DELHI CONSOLIDATED SCHOOL DISTIRCT, Delaware County, 
lowa.—BOND DESCRIPTION.—The $30,000 issue of school bonds 
sold recently—V. 125, p. 2419—is further described as follows: Sold as 


4%% bonds at a $300 premium, equal to a price of 101, to the Monticello 
State Bank of Monticello. - - 


DEWEY COUNTY (P. O. Timber Lake) So. Dak.—BOND DESCRIP- 
TION. ie $220,000 issue of 5% county bonds sold on Oct. 6—V. 125, p. 
2293—to 8. H. Collins & Co. of Aberdeen is further described as follows: 
Denom °F 000. Coupon bonds. Dated Jan. 1 1928. Due serially from 
1930 to 1947 incl. Premium paid was $2, 7. equal to 101.272, a basis of 
about 4.85%. Int. payable on Jan. & July 1 


EAST DEAR TOWNSHIP (P. O. Creighton) Alloghony ee 
Pa.—BOND OFFERING.—W. L. Nicholas, Township Secretary, will 
receive sealed bids until 7 p. m. Nov. 11, for the purchase of an ‘tne of 
zis. ,000 41% % township Coupon bonds. Dated Nov. 1 1927. Denom. $1,000 
ue Nov. 1, as follows: $3,000, 1928 to 1931 incl.; and $4,000 1932. A 
certified check payable to the order of the Township for $250 required. 


EAST HAMPTON Suffolk County, N. Y.—BOND OFFERING.— 
J. Edward Gay, Village Clerk, will receive sealed bids until 2 p. m. 


Nov. 7, for the archase of an issue of $60,000 4% Zo * ‘Home Sweet Home” 


bonds. Dated Jan. i Lees. Denom. $1,000. , $10,000, Jan. 1 1929 
to 1934 na. ey will be registered at the office ‘of” the Village Treasurer. 
Successful b ay for all expenses in connection with the issue includ- 


ing the de. Of lexal opinion. 


EASTLAND COUNTY (P. O. Eastland) Tex.—BOND SALE.—The 
00,000 issue of 5% court house bonds offered for sale on Oct. 17—V. 125, 
PD. 2176—was awarded to the Brown-Crummer Co. of Wichita for a premium 


Foo $8,405, equal to 102.801. Prin. and semi-annual int. payable in New 
ork 


ELIZABETH, Union County, N. J.—BOND SALE.—The issues of 
4%% coupon or reststered sewer bonds offered on Oct. 28.—V. 125, p. 
2146 6—was awarded to H. L. Allen & Co.. of New York City, and the 
Peopl les National Bank a Elizabeth, jointly, taking $194,000 bonds ($200,- 
aire!) paying $200,054.48 equal to 103. 12 a basis of about 4. 01% 
are Nov. 1 192 Due Nov. 1, as follows: $4,000, 1928 to 1947 incl., 
and $6,000, 1948 to 1966 incl. 

ERIE COUNTY (P. O. Sandusky) Ohio.—-BOND OFFERING.— 
Lester E. Curtis, clerk, Board of County Commissioners, will receive 
sealed bids until { p. m. Nov. 28, for the purchase of an issue of $33,400 
5% % road improvement bonds. Dated Aug. 30 1928. Denom. $1,000, 
one bond for $1,400. Due Aug. 30, as follows: $1,400, 1928; $4,000, 1929 


to 1935 incl., and $2,000, 1936 and 1937. A certified check, for 5% of the 
bonds offered, is required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The $40. 000 
tuberculosis hospital maintenance notes offered on Nov. 1—V. 12 Pp. 
2419—were awarded to the Naumkeag Trust Co. of Salem, on a 3. 375 To 
discount basis. ‘The notes mature on Apr. 15 1928. 


EUROPA, Webster County, Miss.—BOND SALE.—The $60,000 issue 
of 54% % water works and sewer system bonds offered for sale on Oct. 10— 
V. 125, p- 1869—was sold to the Bank of Europa of Europa for a premium 
of $2,130, equal to 103.55, a basis of about 5.13%. Denom. $500. Dated 
Sept. 6 1927. Due $1,500, from 1928 to 1932; $2,500, 1933 to 1941 and 
$3,000, from 1942 to 1951 incl. Prin. and int. (M. & 8S.) payable at the 
Hanover National Bank, New York City. 


EUSTIS, Lake County, Fla.—BOND OFFERING.—Sealed bids will 


be rec eived. until 2 Pp. m. on Nov. 22 by City Clerk George J. Dykes for a 
$15,000 issue of 6% city bonds. Denom. $1,000. Dated July 1 1927 
and due on July 1 1957. Prin. and semi-annual int. payable in New York 


at the National Park Bank. Caldwell & Raymond of New York will 
furnish legal approval. A certified check, payable to the Board of Bond 
Trustees, for 5% of the bid, is required. 


FAIRVIEW VILLAGE, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—J. W. Smith, Village C lerk, will receive sealed bids until 12 m. 
(eastern standard time) Dec. 5, for the purchase of the following two issues 
of 5% bonds aggregating $53,500: 


$37 ,600 special assessment impt. bonds. Due Oct. 1, as follows: $3,850, 
1929; $3,750, 1930 to 1938 inclusive. 

12,700 —— assessment impt. bonds. Due Oct. 1 as follows: $1,700, 

1929; $1,000, 1930; $1,500, 1931; $1,000, 1932: $1,500, 1933; 

$} nue. 1934; $1,500, 1935; $1,000, 1936; $1,500, 1937; and $1,000, 

— Oct. 1 1927. Prin. and int. payable at the First National Bank 


of Rocky River. A certified check payable to the order of the Village Treas- 
urer, for 5% of the bonds offered, is required. 


FARMINGTON, Whitman County, Wash.—BOND SALE.—A $6,000 
issue of 5% water works improvement bonds has recently been purchased 
by the Tekoa State Bank of Tekoa. 


FORDSON SCHOOL DISTRICT (P. O. Detroit), Wayne County, 
Mich.—BOND OFFERING.—Samuel H. Soe, Secreta oard of Edu- 
cation, will receive sealed bids until 8 ) IF . (eastern standard time) Nov. 
9, for the purchase of an issue of $560,000 school bonds —s ¥: rate not to 
exceed 5% Dated Nov. 15 1927. Due serially in from to 30 years. 
Purchaser. to furnish and print the bonds. A certified ke for $1,000 is 
requ 


FORT BEND COUNTY (P. O. Richmond) Tex.—BOND OFFERING.— 
Sealed bids will be received until 1:30 p. m. on Nov. 14 by W. I. McFarlane, 
County Judge, for the purchase of four issues of road bonds aggregating 

75,000 as follows: $250,000 Road District No. 11 bonds; $225,000 Road 

District No. 8 bonds; $150,000 Road District No. 10 bonds, all Dearing 

\% % interest and an issue of $50,000 5% Road District No. 9 bonds. 
on het check, payable to the County Judge, for 2% of the bid, is required 


FORT LAUDERDALE, Broward County, Fla.—BOND SALE.— 
The $25, tpg — of 6% public improvement bonds offered for sale on Oct. 

11—V. 12 1869—was awarded to Powell Bros. & Co. at a price of 95.76. 

Denom. $1 "600. Int. payable Feb. & Aug. 1. 


FORT THOMAS, Campbell County, 
(s) 


Ky.—BOND SALE.—The 
100,000 issue of 4% % sewer bonds offered 


r sale on Nov. 1—V. 125, p. 





2177 was awarded to J. J. B. Hillird & Son, of Louisville, for a remium 
(2783. equal to 103.263, a basis of about 4. 43%. Denom. $1 . Due 
ly fr ‘om 1932 to 1947 incl. Int. payable on Jan. & July 1. The follow- 
ing is a complete list of the bids and bidders: 

The Davies-Bertram Co..44%% $759.00; Weil, Roth & Irving. -.--- 4% ~=11,683.00 
Caldwell & C 43° 7°350.00 — oe 

we O- en e-- ene 44 0? | Walter, Woody & Heimer- 
at. bbc 35 7-478-00| _ Singer--------------- 4% 30.00 
ee ee ee 4% 1,867.00 J.C. Mayer & Co.-....-.- 4% 235.00 
Newport National Bank_.4% 100.00 4% 2,165.00 
w.&. Bil & Co......... 4% 2,044.00| Seasongood & Mayer...-- 44 941.95 
P= 4% 601.00 4% 2,497.85 
Assel, Goetz & Moeriein. - -44 . php Breed, Elliott & Harrison. 434 540.00 
Pisin iY te. 2'750.00| Prov.Svgs.Bk.&TrustCo.434 _ 305.00 
Magnus & Co.___-_____- 4% 1,338.00| ,,, 4% 2,326.00 
*J. J. B. Hilliard & Son_.434 1,162.00| Blyth, Witter & Co__-__-- 4% 26.50 
4% 3,263.00} *Successful bid.......--- 4% 2,003.00 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—INTER- 
EST RATE MATURITY.—The $245,000 school building bonds awarded to 
the Merchants or Bank of Indianapolis at 102.68—V. 125, p. 2419— 

a basis of about 4.16% bear interest at the rate of 444% and mature as 
ihowe: $12,000, {628 to 1946 incl., and $17,000, 1947. 





FOUNTAIN TCOUNTY (P.O. Covington o), Ind Ind.—BOND OFFERING.— 
ey 38 or the Mone ad yey of $15 138004 a hiss a on 

é purchase of an issue o: wa 
bonds. Dated Nov. ib 1927. Denom. $790. Due 3790 May and -N Simp ld 
1929 to 1938incl. A certified check for 5% of the bonds offered is required 


FREDONIA, Chautauqua County, N. Y.—BOND OFFERING.— 
Herbert P. Bishop, Village Clerk, will receive sealed bids until 7:30 p. a 
Nov. 14, for the purchase of an issue of $182,000 coupen or registered sew 
bonds interest raie to be stated in a muléi a° on 1-10 or if of 1% not to 
exceed 5%. Dated Nov.11927. Denom. 000. Due Nov. 1 as follows: 
$5,000, 1932 to 1966 incl.; and $7,000, 1967: Prin. and int. (M. & N.) 
payable in gold at the Citizens Trust Co. ,or at the National Bank of Fre- 
cam: oF of he Guaranty are Co. of New York City. A —— ified check 
ayable e order of the age for is uired. Legality a ved 
oS Clay, Dillon & Vandewater of New York City. —" 


FREEHOLD SCHOOL DISTRICT, Monmouth County, N. J.— 
BOND SALE.—The Teachers Pension and Annuity Fund, was awarded at 
private sale an issue of $90,000, school building bonds at par. 

FRELINGHUY Sey TOWNSHIP (P. O. Johnsonburg), Warren 
County, N ND OF FERING.—Lundy Armstrong, Township Clerk 
is recelving | proposals until 2 p. m. Nov. 15 for the purc pee of an issue 0 

2,000 5% road improvement bonds. Denom. $500. Date Jan. 1 1928. 
nt. semi-annual. ue $2,000 yearly on Jan. 1 from 1929 to 1949, incl. 
Prin. and int. payable in United States gold coin of the present standard of 
weight and fineness. A certified check for 2% of amount of bonds bid for 
on an incorporated bank or trust company, required. Bonds to be delivered 
and od ae for on Jan. 2 at the First National B Bank of Blairstown. No more 

will be awarded than necessary to raise the amount of the issue, plus 
a ca less than $. 

The official advertisement of the offering of these bonds may be found else- 
where in this issue. 

FREMONT COUNTY SCHOOL DISTRICT NO.38 ? So. .O. Agepehes) 
Wyo.—BOND SALE.—The $12,000 issue of 5% Schoo uilding bon 
offered for sale on Oct. 22—V. 125, Pp. 1869—was awarded to the 4 
Growers National Bank of Cheyenne ata 1 geeny of 101, a basis of about 4. 72%. 
Dated Aug. 1 1926. Dueon Aug. 1 1946, and ptional after 1931. Denom. 
$500. A bid of par was submitted by Geo. W. Vallery & Co. of Denver. 


EULTON COUNTY (P. O. pochester) Ind.—BOND OFFERING.— 
I. A. Batz, County Treasurer, will receive sealed ‘bids until 10 a. m. Nov. 
S. for the purchase of the following issues of 434% bonds aggregating 


,000: 

11,000 wighway improvement bonds. Denom. $550. Due $550, May and 
Nov. 15 1928 to 1937 inc- 

improvement bonds. Denom $450. Due $450, May and 

- 198 8 to 1937 incl. 

Dated Sept. 15 1927. 


FULTON COUNTY (P.O. Rochester) Ind.—BOND SALE.—The 
Fletcher-American Co. of Indiana lis, wae awarded on Oct. 27, an issue 
of $24,000 4% % road bonds at a p ce of 1 


GENESEO, Livingston County, N. . _—BOND SALE.—Sherwood & 
Merrifield, Inc., of New York City, were awarded on Oct. 31. for an issue 
of $13,500 1 5% water works bonds at 103. 68, a basis of about 4. 37%. Denom. 
$1,000 and $500. Due Oct. 31, as follows: $1,500 1931, and $2,000, 1932 to 
1937 incl. Legality approved by Clay, Dillon & Vandewater of N.Y. Cit ty. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—BOND OFFER- 
ING.—John Zimmerman, Village Clerk, will onre. sealed bids until 
12 m. Nov. 17, for the purchase of an issue of $4,000 5% coupon fire truck 
bonds. Dated Sept. 1 1927. Denom. $400. Due $400, Sept. 1 1929 to 1938 
incl. A certified check, payable to the order of the Village Treasurer, for 
$200, is required. 

GIBSON COUNTY (P. O. Princeton) Ind.—BOND SALE.—The 
$19,600 444% school bonds offered on Nov. 2—V. 125, p. 2294—were 
awarded to a local bank at a premium of $407, equal to 102.05, a basis of 
about 4. 08%. Dated Oct. 15 1927. Due $980, ay & Nov. 15 1928 to 





1937 incl ther bidders were: 

Bidder— Premium. 
City Securities Deep: ESSE TE, Sy) EL ae a Fs RT $401.50 
Thos. D. Sheerin C Ri ari age treater gaye TAS 369.00 
Fletcher Amer. Gon Tndpls pp SEER fc AE RE Bs Se 311.00 
ee ee Ce. mibssnecouicbuecens 406.60 
ee es a) i thee we eiadsulusossenawcos cndduwabunitese 362.50 


GLADES COUNTY SPECIAL aoe AND BRIDGE DISTRICT 
NO. 11 (P. O. Moore Haven), POSTPONED.—The 
$300, 500° issue of 6% road bonds eale which was to have taken place on 
Nov. 1—V. 125, p. oe been postponed until on or about Nov. A3, 
Denom. . Dated Oct. 1 1927 and due on Oct. 1 as follows: $50,000 
in 1937, 1942 and 1947 and $75,000 in 1952 and 1957. Prin. and int. (A. & 
O.) payable in New York City at the Hanover National Bank. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing issues of 4% bonds aggregating i .951,000 offered on Oct. 31—V. 125, 
». 2294—were awarded to a syndicate cor nposed of the First National 
3ank, B. J. Van Ingen & Co., Redmond & Co., and Gibson, Leefe & Co., 
all of New York City, and the Bank of De troit, Detroit, at a premium of 

$3,707 equal to 100. 19 a basis of about 3.97 7 
$676, 000 sewage disposal plant bonds. Date “April 11927. Due $26,000 


Aug. 1 1928 to 1953, incl. 
520,000 Class A sewer construction bonds. Date Nov. 1 1927, Due 
$104,000 Nov. 1 1928 to 1932, incl. 
350, 000 C peas B, street impt. bonds. ' Date Nov. 1 1927. Due $35,000 
1 1928 to 1937. 
Date Nov. 1 1927. Due $36,000 


180, 000.6 lass A street impt. bonds. 
Nov. 1 1928 to 1932 
125,000 water extension bonds. Date Nove 1 1927. Due Nov. 1 1947. 
100,000 Fulton Street bridge bonds. Date Jan. 1 1927. Due $20,000 
Jan. 1 1943 to 1947, incl. 

The bonds it is stated are legal investment for savings banks and trust 
funds in New York, Massachusetts, Connecticut and other States, and are 
being offered by the successful bidders for ae investment, at prices to 
yield from 3.60 to 3.90% according to maturities. 

The following is a complete list of other bidders: 





idder— Premium. 
i ee re BRO «sa énce sss wdicsbcctenbesncunduceasee A 00 
rr) oe rr rn. Oh iin 6... étcenbee Wee dupedenmen hil 1,255.32 
te 8 a ean neds ehaaehuskenbenee ,906.99 
Sr ore COs... ocigdpihcnnatdwtban abieabenen ke 1,541.29 
ee Se GD Oe bg adic ne cadendese ncepebeedea 522.64 


GRANT COUNTY (P. O. Marion) Ind.—BOND SALE.—The $4,500 


4% % coupon road bonds offered on Nov. 1—V. 125, p. 2419—were awarded 
to the Inland yy y= A of Indianapolis, at a prenstem of $91.00, 
ual to 103-03 basis of about 4.11%. Dated Oct. 15 1927. ue as 


follows: $225, Oct 
$225, Apr. 15 1939. 


GRANT SCHOOL DISTRICT (P. O. Los Angeles), Calif.—BOND 
SALE.—The $15,000 issue of 5% coupon school bonds offered for sale on 
Oct. 24—V. 125, p. 2177—was sold to the United States National Bank of 
Los quotes for a premium of $521.50, equal to 103.476, a basis of about 
4.44%. Denom. $1,000. me ge Oct. 1 1927 and due $1,000 from Oct. 
7 1928 to 1942 incl. ' Prin. and int. (A. & O.) payable at the county treas- 
urer’s office. The paowing is a list of the other bids: 


“18 1929; $225 Apr. and Oct. 1 1930 to 1938 incl, and 


wames of Other Bidders — Price Bid 
Alvin H ici chitspnenccdedheddivneuestadu eee 63. 
Bieg-Hoffine ES RS MEE Se ee a SE ap 391.10 
, ERE RE SS a ae ES 5 els a= eee ee 89. 
ET i aos ds ihe we ee ie ae Behe 387.80 
a att sala dae thik inne aes eras a ah er arnaweenal 38. 
a ah LES EA RAN IEE: TEC EE LIE a 00 


GREELEY, Weld County, Colo.—BOND SALE.—Gray, 
Vasconcells & Co. of Denver, have recently purchased three issues of 4% u 
bonds, aggregating $112,000 as follows 
$75, 000 pavi district No. . 5 ao AY bonds. Dated Oet. 1 1937, due 


on or ore 
30,000 paving a ag et 6 bonds. Dated Oct. 1 1927, and due on or 
ore Oct 
7,000 paving district No. 5, series ‘‘B’’ bonds. Dated Oct. 1 1927, and 
due on or before Oct. 1 1949. 
The bonds are redeemable at any time in their numerical order. Denom. 


$1,060. Prin. payable at the office of the city treasurer and semi-ann. int. 
(A. & A. & 0.) payab e either at the city treasurer's office, or at Kountz Bros. 
office ew York City. 











2562 


THE CHRONICLE 





[Vou. 125. 











GREEN ISLAND LEVEE AND DRAINAGE DISTRICT NO. 1.— 
(P. O. Maquoketa) lowa.—BOND OFFERING.—Sealed bids will be re- 
ceived until 1. p. m. on Nov. 17, by G. F. Bailey, County Treasurer, for an 
issue of $200,276.79, 5% drainage bonds. 


HAILINGER, Cameron County, Texas.—BONDS VOTED.—At a 
specia! election held recently the voters approved the issuance of $4,000,000 
school building bonds. The count was 162 to 154. 


HAMILTON, Ont.—BOND ELECTION.—The rate payers will be asked 
to approve or reject the proposal to issue $383,000 bonds to be used for the 
constructioJ of a new sewage system. 


HARDIN COUNTY (P. O. Kenton) Ohio.—BOND OFFERING.— 
P.C.lingrel, County Auditor, will receive sealed bids until 12 m. Nov.7,. 
for the purchase of an issue of $7,526.80 5% % county pike bonds. Dated 
Sept. 1 1927. Denoms. $1,000 and $881.70. Due $1,881.70, Sept. 1 1928 to 
1931, incl. Prin. and int. payable at the office of the County Treasurer. 
A certified check, payable to the order of the County Treasurer for $250, 
s required. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. on Nov. 15 by H. L. Washburn, 
County Auditor, for the purchase of a $2,000,000 issue of 44%% coupon 
r bonds. Dated Oct. 10 1927. Due serially in from 1 to 80 years. 
A $20,000 certified check must accompany the bid. 


HARRISCOUNTY NAVIGATION DISTRICT (P. O. Houston) Tex.— 
BOND SALE.—The $1,250,000 issue coupon of ship channel navigation 
bonds offered for sale on Oct. 27—V. 126. P. 2177— was awarded to a 
syadigte composed of Eldredge & Co., and the Guaranty Co., both of 
New York, Ames, Emerich & Co. of Chicago, the J. E. Jarratt Co. of San 
Antonio, Geo. L. Simpson & Co. of Dallas, and the Detroit Co. of New 
York as 4% % bonds for a premium of $3,750, equal to 100.30, a basis of 
about 4.47%. Furnishment of bonds was included in this bid. Denom. 
$1,000. Dated Feb. 1 1927. Due on Feb. 1 as follows: $50,000, 1928, 1929, 
1931, 1933, 1935, 1937, 1939, 1941, 1943, 1945, 1947, 1950, 1952, 1954 and 

956. $35, due in 1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944, 1946 
and 1948. $30,000 due in 1949, 1951, 1953, 1955 and 1957. Prin. and int. 
(F. & A.) payable in New York City. The second highest bid was sub- 
mitted by Halsey, Stuart & Co. of New York, offering 100.31 without 
printing expense. The Bankers Trust Co. group bid 100.20 for the issue, 

NAVIGATION BOND ISSUE OFFERED FOR INVESTMENT.—The 
above issue of bonds is now being offered to the public for investment by the 
successful syndicate at grices to yield from 4.00 to 4.30% according to 
maturities. homson, Wood & Hoffman of New York will approve the 
legality of the bonds. The district includes the entire city of Houston and 
= eee ad valorem tax can be levied on the district property for 
these bonds. 


HARRISON COUNTY P.O. Cynthiana)Ky.—BOND SALE.—A $25,000 
issue of 5% road and bridge bonds has recently been purchased by the 
Farmers National Bank of Cynthiana for a premium of $2,164, equal to a 
price of 108.65. 


HENDERSON COUNTY (P. O. Hendersonville) N. C.—BOND SALE. 
—The $281 ,000 issue of funding bonds offered for sale on Nov. 2—V. 125, 
p. 2295—-was awarded to the First National Co. and Prudden & Co., jointly, 
as 4% % bonds, for a premium of $2,915, equal to 101,037, a basis of about 
4.60%. Denom. $1,000. Dated Nov. 1 1927, and due on Nov. 1 as follows: 
$15,000, from 1929 to 1935; $2,500, 1936 to 1941, all incl., and $26,000 in 
1942. Prin. and int. payable at the National Bank of Commerce, N. Y. C. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 6 (P. O. Mission) Tex.—BOND OFFERING .—Sealed 
bids will be received by D. G. Wood, president of the Board of Directors 
until 2 p.m. on Nov. 17, for an $800,000 issue of 6% water bonds. Denom. 
$1,000. Dated Nov. 1 1927. Due as follows: $16,000, 1931; $17,000, 1932: 
$18,000, 1933; $19,000, 1934; $20,000, 1935; $24,000, 1938; $25,000, 1939; 
$30,000, 1942; $32,000, 1943, $38,000, 1946: $41,000, 1947; $43,000, 
1948; $46,000, 1949; $54,000, 1952; $58,000, 1953; $61,000, 1954: $65,000, 
1955; $69,000, 1956: $82,000, 1959, and $42,000, 1960. Prin. and int. (M. 
&. 8.) payable in New York City at the Seaboard National Bank. Chap- 
man & Cutler, of Chicago, will furnish legal approval on the issue. A 
certified check, payable to the above named president, for 2% par of the 
bid, is required. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.— BOND OFFERING. 
—N. E. Calvert, County Auditor, will receive sealed bids until 12 m. Nov. 
21, for the purchase of an issue of $35,1955% highway impt. bonds. Dated 
July 1 1927. Denoms. $1,000, one bond for $1,195. Due as follows 
$2,195, Mar. and $2,000, Sept. 1 1928; $2,000, Mar. and Sept. 1 1929 to 
1935 incl.; and $2,000, March and $1,000, Sept. 1 1936. Prin. and int. 
(M. & 8.) payable at the office of the County Treasurer. A certified check 
payable to the order of the County Treasurer, for $200 is required. 


_ HOMER SCHOOL DISTRICT, Campaign County, IIll.—Bond Descrip- 
tion.—The $50,000 444 % coupon school building bonds awarded to the H. 
C. Speer & Sons Co., at par—in—V. 125, p. 2295—are described as follows: 
Dated July 11927. Denoms., $1,000. Dueserially. Int. payable March 
and Sept. 1. 


HUDSON COUNTY (P. O. Jersey City) N. J.—BOND OFFERING.— 
T. J. Wasser, Clerk Board of Chosen Freenolders, will receive sealed bids 
until 3 p. m. Noy. 10, for the purchase of the following issues of 414 ‘ 
coupon or registered bonds aggregating $2,375,000 no more bonds to be 
oun than will produce a premium of $1,000 over each of the issue given 
cC1OW: 
$800,000 hospital for insane bonds. Due Nov. 15, as follows: $25,000, 1928 

to 1947 incl., and $30,000, 1948 to 1957, incl. 

670,000 Bergen turnpike impt. bonds. Due Nov. 15, as follows: $30,000, 
1928 to 1933 incl., and $35,000, 1934 to 1947, incl. 

310,000 Boulevard reconstruction bonds. Due Nov. 15, as follows: $20,000, 
1928 to 1940; incl., and $25,000, 1941 and 1942. 

160,000 Boulevard reconstruction bridge bonds. Due $8,000, Nov. 15 
1928 to 1947, incl. 

150,000 County jail bonds. Due Nov. 15, as follows: $3,000, 1928 to 1937 

incl., and $4,000, 1938 to 1967, incl. ‘ 

95,000 park bonds. Due Nov. 15, as follows: $2,000, 1928 to 1973, inel., 

and $1,000, 1974 to 1976, incl. 

90,000 road bonds. Due $5,000, Nov. 15 1928 to 1945. incl. 

50,000 Grove St. widening and impt. bonds. Due $2,000, Nov. 15 1928 


to 1952, inel. 
50,000 Paterson Plank Road bridge bonds. Due Nov. 15, as follows: 
incl., and $3,000, 1938 to 1947, inel. 


$2,000, 1928 to 1937, 

Dated Nov. 15 1927. Denom. $1,000. Prin. and int. payable in gold at 
the County Treasurer's office. The Trust Co. of New Jersey, will supervise 
the preparation of the bonds., and will certify as to their genuiness im all 
details, including the official signatures A certified check, payable to the 
order of the County for 2% of the amount of each issue bid for. is required. 
aed to be approved by Hawkins, Delafield & Longfellow, of New York 

y. 


HUMBOLDT KOSSUTH JOINT DRAINAGE DISTRICT NO. 8 
Kossuth County, lowa._BOND OFFERING.—Sealed bids will be re- 
ceived by County Treasurer H. N. Kruse until 2 p-m. on Nov. 14 for the 

urchase of an issue of $19,700 5% drainage bonds. Dated Nov. 1 1927. 

ue peccally rom eee. 1 1931 to 1937 incl. Prin. and int. (J. & D. 1) 

ayabie semi-annually at county treasurer's office in Algona. i ) 
Parnish blank bonds and legal approval. —_. Sew © 


IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE.—The D 
Trust Co. of Detroit, was recently awarded an issue of $177,600 aK 
highway impt. bonds. Dated Nov. 1 1927. Denoms. $1,000 and $500. 
one for $100. Due May 1 as follows: $40,600, 1929; $40,000, 1930: $36 000 
1931 and 1932; $13,000, 1933: and $12,000, 1934. ' Prin. and int. payable 
at the National Bank of Ionia; or at the office of the successful bidder 
Legality approved by Miller, Canfield, Paddock & Stone of Detroit. . 


IRONTON, Iron County, Mo.—Bond Sale.—A $49,000 is 
yeree Sento has recently been purchased by Kauffman ome -_s 


IPSWICH, Essex County, Mass.—NOTE SALE.—The H. C. Grafton 
Co. of Boston, was awarded on Nov. 1 an issue of $50,000 son a 340%, 
unt basis plus a remium of $2.00. . 00 notes on a 3.40% 


JACKSON, Jackson County, Mich.—Bond Sale.—Th 
Co. of New York, were awarded at public auction on Sadie pgp Roy | 
$210,000 434 % bonds at 100.71 a basis of about 4.44%. The bonds mature 
mh each of the years, 1043; 1945; 1047; 1949 and 1951; and $9°000 She oe 
“t r t ; ; ; an 5 a ,000, 
“f the years, 1944; 1946; 1948; 1950 and 1952. ad $9,000, in each 





| 





JEFFERSON COUNTY (P. O. Monticello) Fla.—BOND SALE.— 
The two issues of 5% road bonds offered for sale on Nov. 1—V. 125, p. 
2178—were awarded to, Caldwell & Co., of Nashville, at a price of 98, a 

e two issues 


basis of about 5.40%. $150,000, divided thusly: 
$100,000 series “D” road bonds. Due $20,000, from 1928 to 1952 incl. 
50,000 serics “‘C” road bonds. Due $10,000, from 1941 to 1945 incl. 


Prin. and 


Bonds are coupon form, not registerable. Dated Nov. 1 1925. 3 on 


int. (M. & N.) payable at the National Bank of Commerce, N. 
Denom. $1,000. 


JEFFERSON COUNTY (P. O. Waurika), Okla.—BOND DESCRIP- 
TION .—The $600,000 issue of 4% % road bonds sold on Oct. 15—V. 125 
p. 2420—to the Taylor-White Co. of Oklahoma City at 101.18 is detailed 
as follows: Coupon bonds in denom. of $1,000. Da Oct. 15 1927. 
pee cartaly pene 1932 to 1952. Basis about 4.64%. Int. payable on 

an. uly 1. : 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION. 
—There will be an election held on Dec. 3—V. 125, p. 178—for the voters 
to decide the issuance of $1,000,000 court house and jail building bonds. 


JOHNSON COUNTY (P. O. Buffalo) Wyo.—PRICE PAID.—The 
$34,000 issue of 4% coupon refunding bonds sold on Oct. 4—V. * 
2296—to Geo. W. Vallery & Co. of Denver, was purchased by them at a 
price of 101.05, a basis of about 583%. Denom. $1,000. Dated Oct. 1 
1927. Due $4,000 from Jan. 1 1932 to $39 incl., and $2,000 in 1940. 


JONESBORO SCHOOL DISTRICT, Clayton County, Ga.—BOND 
SALE.—A $20,000 issue of 5% school bonds recently been purchased 
by J. H. Hilsman & Co. of Atlanta at a price of 101.90. 


KEANSBURG, Monmouth County, N. J.—BOND SALE.—M. M 
Freeman & Co. of Philadelphia, were recently awarded an issue of $113,000 
5\%% temporary impt. bonds. ' Dated Oct. 11927. _Denom. $1,000. Due 
Oct. 1 as follows: $10,000, 1928 to 1932 incl.; $27,000, 1933; $10,000, 1934 
to 1936 incl.; and $6,000, 1937. Prin. and int. (A. & O.) povalte =o 
at the Keansburg National Bank, New York. Legality to be approved by 
Caldwell & Raymond of New York City. 

KEEGO HARBOR SCHOOL DISTRICT, Oakland County, Mich.— 
BOND SALE.—The First National Bank of Pontiac was awarded on Oct. 
26 an iene of $150,000 4% % school bonds, at a premium of $3,758 equal 
to 102.50. 


KINDERHOOK UNION FREE SCHOOL DISTRICT No. 2 (P, O. 
Valatie) Columbia County, N. Y.—Bond Sale.—The following issues of 


4%% bonds aggregating $140,000 offered on Nov. 1—V. 125, p. 2296— 
were awarded to George B. Gibbons & Co., of New York City, at 103.11 


a basis of about 4.26%. $135,000 school house bonds. Due January 
1 as follows: $1,000, 1930 to 1934, incl.; (4.27) $3,000 1925 to 1939, incl.: 
$4,000, 1940 to 1944, incl.; $5,000, 1945 to 1949, incl.; $6,000, 1950 to 1954, 
incl.; and $8,000, 1955 to 1959, incl.; $5,000 school house site bonds. Due 
Jan. 1, 1930 to 1934, incl. Dated Jan. 1, 1928. 


KNIGHTSVILLE, Clay County, Ind.—Bond Offering.—Ira_C. Chad- 
wick, President Board of Schoo! Trustees, will receive sealed bids unti 
2 P.M. Nov. 9, for the purchase of an issue of $6,800 44% % school build- 
ing bonds. Dated July 15, 1927. Denom. $250, two bonds for $150- 
Due Jan. and July 15. Prin. and int. (J. & J. 15) payable at the Riddell 
National Bank, Brazil, Ind. A certified check payable to the order of the 
Board of Trustees for $100 is required. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
$2,560 6% ditch bonds offered on Oct. 28—V. 125, p. 2296—were awarded 
to the Inland Investment Co. of Indianapolis, at a premium of $13.00 
equal to 101.68, a basis of about 5.61%. Dated Aug. 71927. Due $256, 
Dec. 1 1928 to 1937 incl. There were no other bids submitted. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Nov. 9 by County Clerk 
Harry Owens for the purchase of $70,000 Benefit District road impt. bonds. 
Denom. $1,000. Int. rate to be either 4,4% or 44%. Dated Oct. 1 1927. 
Due $7,000, from Aug. 1 1929 to 1938 incl. Int. payable on Feb. & Aug. 1. 
Blanks to be furnished by County Clerk. - A certified check for 2% of the 
bid is required. 


LaGRANDE 
lowing is a list of 
5%% impt. bonds sold on Oct. 26—V 
Conrad & Broom of Portland at 103.011 : . 

Bidder— Price Bid. 
Hugh B. McGuire & Co., Atkinson Jones & Co., Inc $102.250 
Blythe, Witter & Co., Ferris and Hardgrove, and Freeman Smith 101.228 


Co 
ee es 162.530 


LAKE COUNTY (P. O. Crown Point), Ind.—Bond Sale.—The $102,- 
000 5% coupon bighway improvement bonds offered on Oct. 31—V. 125, 
p. 2178—were awarded to Julian Youche of Crown Point, at a premium 
of $56.00 equal to 100.05. Dated Sept. 15 1927. Due serially in from 
1 to 10 years. Int. payable May and Nov. 15. 


LAFAYETTE SCHOOL DISTRICT, Tippecanoe County, Ind.— 
BOND OFFERING.—A. E. Highley, Superintendent Board of Trustees 
will receive sealed bids until 9 a. m. (to-day) Nov. 5, for the purchase of an 
issue of $250,000 4% % coupon school bonds. Dated Oct. 151927. Denom., 
$500. Due Jan. and July 15, from 1936 to 1948 incl. Prin. and int. 
(J. & J. 15) payable at the First Merchants Bank, Lafayette. A certified 
check for 1% of the bonds offered is required. 


LAKELAND, Polk County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 2:30 p. m. on Nov. 4, by City Clerk J. L. Davis, for 
the purchase of 3 issues of improvement bonds aggregating $246,500 as 


follows: 
$190,000 544% street improvement bonds. Denom. $1,000. Dated June 
1 1927. Due on June 1, as follows: $23,000 in 1928 and 1929, and 
$24,000 in 1930 to 1935 incl. Int. payable semi-annually. 
35,000 6% whiteway improvement bonds. Denom. $1,000. Dated Oct. 
1 1927. Due $5,000, from Oct. 1 1930 to 1936 incl. Int. payable 
on Apr. & Oct. 1. id 
21,500 6°% street improvement bonds. Denom. $500. Dates Oct. 1 
1927. Due $2,000 from Oct.1 1928 to 1936 incl., and $3,500 in 
1937. Int. payable on Apr. & Oct. 1. 

The right is penervedl to sell less than $190,000 of the first issue. Prin. 
and int. payable at the Hanover National Bank in New York City. The 
clerk will furnish bidding forms. Caldwell & Raymond, of New York will 
furnish legal approval. <A certified check for 3% par of the bonds, must 
accompany each bid. 

LARCHMONT, Westchester County, N. Y.—BOND OFFERING.— 
Eugene D. Wakeman, Village Clerk, will receive sealed bids until 8:30 
p. m. Nov. 7, for the purchase of the following coupon or registered bonds 
aggregating $70,000: 


Union County, Ore.—LIST OF BIDDERS.—The fol- 
the other bids submitted for the purchase of the $86,567.10 
y. 125, p. 2420—to Geo. H. Burr, 
, a basis of about 5.10%: 


$35,000 sewer bonds. Denom. $1,000. Due $1,000, Nov. 1 1932 to 
1966 incl. a 
25,000 fire apparatus bonds. Denoms. $1,000 and $100. Due Nov. 1 


s ows: $1,200. 1928 to 1946 incl.; and $2,200, 1947. m 
10,000 erie Perk impt. bonds. Due $1,000, Noy. 1 1928 to 1937 incl. 
Dated November 1 1927. Prin. and int. payable at the First National 


Bank, New York. Successful bidder to pay for the printing of the bonds. 
Separate bids are requested for each issue but if desired, bids may be sub- 


A certified check payable to the order of the 


mitted for the total issue. Logelity approved by Ralph A. Gamble 


Village for $1,500 is required. 
of New York City. 

B G, Scotland County, N. C.—BOND SALE.—The 
net aie none af bk %, street impt. bonds offered for sale on Oct. 27—V. 
125. p. 2296—was awarded to Prudden & Co. of Toledo for a premium of 
$1,910, equal to 102.93, a basis of about 4.92%. Denom. $1,000. Dated 
June 1 1927 and due on June 1 as follows: $3,000, 1930 to 1940; $5,000, 
1941 to 1944 and 36.000, 1945 and 1946. Prin. and int. (J. & D.) payable 
at the National Bank of Commerce in New York City. The second highest 
bid was submitted by Stranahan, Harris & Oatis of Toledo, offering 102.68 
and the Drake-Jones Co. of Minneapolis was third with a bid of 102.63. 


WORTH, Leavenworth County, Kan.—BOND SALE.—The 
onaaes Sree Co.. of Kansas City, purchased recently an issue of $50,- 
532.97 4% % registered city bonds for a premium of $13.33 on each thousand 
dollars. enom. $500. ated Oct. 11927. Due serially in from 1 to 10 
years. Not optional before maturity. Int. payable on Apr. & Oct. 1. 

, Jefferson County, Ala.—BOND OFFERING.—Sealed bids 
wh EOS: JeffersoPNor. 9. by Town Clerk G. C. Chaney. for a $23,000 
issue of 6% public improvement bonds. Denom. $1,000. 
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LIVINGSTON PARISH scnoo. DeptRicr er. oO. Sosine-tite). 

rh OF FERING.—Sealed received until Nov. 7 by 

M. E. Wascon, Puniant cf the bebecl Densd. Wty et SE a $44,000 
issue of 6% school bonds. 


LOCKPORT, Nia ogee a County, N. Y.—BOND SALE.—The Mettenal 


County National B of Lockport, 4 awarded on Oct. an issue of 
$5,260 traffic signal bonds as 5s, ar. Dated Oct. 26 ‘1927. Due 
serially from san. 2 1929 to 1931 incl. * ein. and int. payable at the City 

's office. 


LODI, Bergen County, N. J.—BOND OFFERING.—4J. A. Pacella, 
Borough Clerk, will receive Sealed bids until8p.m.Nov.14,for the purchase 
of the following issues of coupon or bonds aggregating $545,000, 
no more bonds to be awarded than produce a premium of $1,000 over 
each of the issues given below: 
$280,000 £74 % water bonds. Due Nov. 1 as follows: $6,000, 1929 to 1937 

: $7,000, 1938 to 1950 incl.; and $9,000, 1951 to 1965 incl. 
151,000 34% assessment bonds. Due Nov. 1 as follows: $13,000, 1928 
1931 incl.; $14, 000. 1932; i $17. 000, 1933 to 1937 incl. 
114,000 $34 % public impt bonds. Nov. | as follows: $6,000, 1928 
1934 incl.; — $8, 000, 1935 to 1943 incl. 

Dated Tr 1 10%". Denom. $1, Prin. and int. (M.&N. 
at the Lodi Trust Co., Lodi. A certified check payable to the o 
h for 2% of “the bonds vote is required. 

oughtery, Hoyt & Washburn of New York. 


2 LOGAN COUNTY (P. O. Bellefontaine) Ohio.—BOND OFFERING.— 
Painter, clerk, of County Commissioners, will receive sealed 
ey until 1 p. m. Nov. 21, for the purchase of an issue of $7,200 6%. Car- 
peuter road bonds. Dated’ Dec. 11927. Denom. , one bond for $400. 
ue as follows: $400, Mar. & Sept. 1 1928, and $800, Mar. & Se 
to 1932 incl. a } int. (M. & 8.) payable at the County easurer's 
office. A certifi ee. Piel to the order of the County Treasurer, 
for 5% of the ab offer is required 


oq Que BEACH, Nassau County, N. Y.—BOND OFFERING.—Frank 
Waldron, Village Clerk, will receive sealed bids until 8:15 p. m. Nov. 9, 
= the purchase of an issue of of $290. 000 series ‘‘Q,’’ coupon assessment 
improvement, grading and pa ves bond. Dated Nov. 1 1927. Denom. 
$1,000. Due $22,000, Nov. | 1928 to 1937, incl. Rate of interest not to 
exceed 6%, to be stated in a multiple of \% of ‘1 %. Acertified check , for 2% 
of the bonds offered, is required. Legality to be approved by Clay, Dillon 
& Vandewater, of New York Ci ty. 


LONGVIEW INDEPENDENT SCHOOL rir} (P. O. Longview) 
Gregg County, Tex.—BOND SALE.—The $110,000 issue of 5% school 
bonds voted on yay 28—V. 125, p. 946—has n awarded to the Brown- 
Crummer Co. of W a. 4 a * Premium of $5,010, ual to 104.554, a basis 
of about 4.65%. Dated Aug. 15 . Due as follows: 

1,000 from 1928 to fo47> $3. 000, 1948 to 1952; $4,000, 1953 to 1957; 
$5,000, 1958 to 1962 and $6, 000, 1963 to 1967, incl. Prin. and int. payable 
at the Hanover National Bank in New York. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND OFFERING. 
—Harry T. Butts, County Comptroller, will receive sealed bids until 2 p.m. 
Nov. 21, for the ‘purchase of an issue of $1,000,000 44% market street 
bridge bonds. Dated Jan. 1 1928. Denom. $1,000. Due, $100,000, 
Jan. 1 1930 to 1939 incl. A certified check payable to the order of the 
County Treasurer, for $6,000 is required. 

McPHERSON, McPherson County,Kan.—BOND SALE.—The$95 ,000 
issue of community building bonds which was voted on Apr. 10—V. 124, 
p. 2489—has been purchased locally at a price of 100.21. 

MADISON COUNTY (P. O. Andrson), Ind. ND OFFERING.— 
Earl C. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 15, for the purchase of an issue of $50,000 44%% highway impt. 
bonds. Dated Nov. 15 1927. Due May and Nov. 15 1929 to 1938 incl. 
Prin. and int. (M. & N. 15) payable at the office of the County Treasurer. 

MADISON COUNTY (P. O. Canton), Miss.—BONDS VOTED .—Ata 
special election held on Nov. 1 the voters of the county authorized the 


payable 
er of the 
ty approved by 





issuance of $600,000 in bonds by a vote of almost four to one. The bond 
issue is for the purpose of constructing concrete highways. 
MADISON TOWNSHIP, Lake County, Ohio.—BOND SALE.— 


The $15, > 54% coupon town hall improvement bonds offered on Nov. 
1—V. 125, 2297—were awarded to Ryan, Sutherland & Co. of Toledo, 
at a Bae 3 of $360 ,equal to 102.40, a basis of about 4.63% Dated 


Oct. 1 1927. Due $3,000, Oct. 1 1928 to 1932 incl. The following bids 
were also received: ; 
Bidder— Premium. 
i cman cphinigneodame teen beratenseaaghand $341.00 
Ch. paitvivah bibadbied es seragedjtnduabnaecaacen 331.00 
ere Tere 


MALINTA, Henry County, Ohio.—BOND SALE TN $2,000 5% 
coupon fire apparatus bonds offered on October 29—V. 125, p. 2297—-were 
awarded to George L. Ulrich, of Napoleon, Ohio, at a somaliems of $10.09. 


Dated Oct. 1 1927. Due $250, Oct. 1 1929 to 1936 incl. 

Bidder— Price Bid 
Da rn i ina eank Kha eine bam eh bake ash eekhake wen $2,003.00 
ee ee BORNE DB Gls k we pore ad es cede daeesoctccencsse. BHT 

MALVERNE, Nassau County, N. Y.—BOND OFFERING.—Thomas 
A. Hays, Village Clerk, will receive sealed bids until 8 p.m. on Nov. 16, 


$90 ig The bonds 
~ and are issued 


bnds aggregating 
interest rate not to exceed 6 


for the purchase of the following 
may be coupon or registered, 
for paving purposes: 


$75,000 Series A bonds. Due Nov. 1, as follows: $4,000, 1928 to 1945 
incl.; and $3,000 1946. 
15,000 Series B bonds. Due $3,000, Nov. 1 1928 to 1932 incl. 
Dated Nov. 1 1927 Denom. $1,000. Interest rate to be stated in a 


multiple of 1.10th or '\% of 1% one rate to apply to the entire offering. 
Prin. and int. payable in gold at ‘the Lynnbrook National Bank, Lynnbrook. 
A certified check payable to the order of the Village for $1,800 is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN 


—The Manchester Safety Deposit & Trust Co. of Manchester, was awarded 
on Oct. 27, $300,000 temporary loan on a 3.44% discount basis. Dated 
Oct. 28 1927. Due Dec. 14 1927. Legality approved by Ropes, Gray, 


Boyden & Perkins of Boston. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Phoenix), 
Ariz.— BOND SALE.—The $58,000 issue of school bonds, bearing interest 
at not to exceed 6%, offered for sale on Oct. 31—V. 125, p. 2008—was 
awarded to Russell Sutherlin & Co. of Los Angeles as 4%4% bonds for a 
premium of $581, equal to 101.001. Denom. $1,000. Dated Se spt. 1 1927. 


Prin. and int. (M. & 8.) payable at Bankers Trust Co., N. Y. City, or at 

the office of the county treasurer. 
Rate of 

Int. Premium 

Co OE ee ae eee 5 % $ 887.40 

United States National Co.-..-._... _-_-- iene adaked 5 1,007 .33 

Tl SE EE: ee ee 4% 581.00 

\6 4,261.00 

ee re 5 918.50 

Pheonix National Bank (Morris Mather Co.)--_------ 5 235.00 


*Successful bid 


MARINA SCHOOL DISTRICT (P. O. Salinas) ae gon County, 
Calif.— BOND OFFERING.—Sealed bids will be received until Nov. 7, by 
T. P. Joy. clerk of the Board of County Supervisors, for the purchase of a 
$5,000 issue of 5% school bonds. Due from 1928 to 1937 incl. 


MARYSVILLE VILLAGE SCHOOL DISTRICT, Union County, 
Ohio. —BOND ELECTION.—The electors will be asked to approve or reject 
at the regulat election held on Nov. 8, the proposition to issue $155,000 
bonds of the District to pay the cost of acquiring the necessary property 
and of building a new school house thereon. The bonds will run for a 
maximum period of twenty years. 


MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mas- 
sena) St. Lawrence County, Y.—BOND SALE.—The $300,000 
ie school bonds qfeeed on Nov. 4—V. 125, p. 2421—-were awarded to 
& Co., and E. Rollins & =. both of —¢ York City, jointly, 
at 103. 5 269 a basis of cod 4.215% Dated Nov. 1 1927. Due $10,000, 
Nov. 1 1928 to 1957 incl. 


MAUMEE, Lucas County, Ohio.—BOND SALE.—The $19, -— 5% 
special assessment improvement bonds offered on Oct. 26—V. 5, p. 
2008—were awarded to Spitzer, Rorick & Co.of Toledo at a aed. 3 of 





91.12, equal to 102.53, a basis of about Aes 
ue Nov. | as follows: $1,000, 1929, and $2, 
es ees isa complete list of other takhae ad 


- Dated Nov. 1 1927. 
0 to 1938 incl. 
bids 


Bidder— Premium. 
I ce adh o antiauedwinin edna tt, 
I a eee 496. 
i ee aren... ance san nnenieaenent oadell 491.12 
i slike elated dapat cabelas depart I 450.50 
Tile eee: ue! cba bhubiccbubueieeeue 415.00 

EE Rt ERR SE EO TIE BIS # 361.00 

© FS + 3 aaah the Ret eet a lens = et. 312.00 

~ MOBRIDGE, Walworth County, S. Dak.—BOND ELECTION.—On 
Nov. 22as 1 election will be held for the purpose of having the voters 
pass upon the proposition of issuing $50,000 in bonds for the erection of a 


new grade sche. 


MONROE, Monroe County, Mich.—BOND SALE.—The $150,000 
street widening bonds offered on Oct. 24——V. 125, p. 2179—were awarded 
to pei Kiburtz of Monroe, as 44s, at a premium of $510 equal to 100.34. 


QOREMEAD, on, County, Minn.—CERTIFICATE DESCRIP- 
TION .—The ue of certificates of indebtedness oe recently — 
125, p. 14 06 090 ue. & Co. of Milwaukee is more fully gooribed 6s 

foileey 4\%% certificates awarded at par. Due from 1928 to 1947 incl, 


MORGAN COUNTY (P. O. Martinsville), Ind.—BIDS.—We give 
below a list of ie bidders, with the premium offered by each, for the two 
issues of 444% road d_ bonds, aggregating $19,060, i | on Oct. 31—V 
125, p. 2297. M. W. Tackitt, County Treasurer, who furnishes the list, 
does not state which ‘was the successful bidder 


Names of Bidders— Prem, 
OE ae er eee ee ee 480.94 
Penmeere Geeee Wem, DECOPENVENG.. .. .. 22. onde cceccscscucctcsch 458.20 
rr ee en au ipeipniaen ae detaiients diel 434.00 
EEE YS i SR SIRES Oils dag BEL ME 369.00 
I ia ae ee 
SS SO I SN gl ha eo a 2k os i alate ani Kabel eek eee denatines 340.00 
Ce CD BE... 6. on d6Gnuded dadhoowbesnoddabnahe channel 4 


MORGAN COUNTY SCHOOL DISTRICT No. 8 (P. P: Fort Mor- 
gan), Colo.—PRE-ELECTION SALE.—A $29,000 issue of 4%% school 
refunding bonds has been purchased by a local investor prior to an election 
to be held on Nov. 15. 


MOUNTAIN LAKE, Morris County, N. J.—NOTE SALE.—Harris 
trie & Co. of New York City, recently pruchased an issue of $102 3006 
% gold notes. Dated Nov. 1 1927. Denom. $1,000. Due Nov. 1 1928. 
rln. and int. payable at the United States Mtge. & Trust Co., New York 
y 


MOUNT HEALTHY VILLAGE SC00t, DISTRICT 


Hamilton 
Faunty, Ohio.—BOND ELECTION.—S. 


Butterfield, Chier Deputy, 


informs us that at the general election to o held on Nov. the voters 
will be asked to approve or reject the proposition of issuing 13> 000 bonds 
to pay the cost of erecting a fire-proof school building. he bonds will 


run for a period of 25 years. 


MOXEE SCHOOL DISTRICT (P.O. Yakima) Wash.—BOND SALE.— 
The $25, a issue of 4% % coupon school bonds offered for saleonOct.22— 
V. 125, 1871—was awarded to the State of Washington at par. Denom. 
$500. Dated Nov. 1 1927, and due on Nov. 1 1947. Optional at any iné. 
paying date. Int. payable on Jan. & July 1. 


MULHALL, Logan County, Okla.—BOND SALE. 
of bonds aggregating $22,000, offered for sale on Oct. 31—V. 125, p.2421— 
were awarded to the American—First Trust Co.of Oklahoma C ity as 5% % 
boats, oP The issues are: $20,000 water works bonds and $2,000 fire equip- 
ment bonds 


MUSKEGON, Muskegon County, Mich.—BOND OFFERING.—Ida L 
Christiansen, City Clerk, will receive sealed bids until 2 p. m. (central 
standard time) Nov. 10, for the purchase of an issue of $50,000 4% % coupon 
general improvement bonds. Dated Nov. 1 1927. Denom. $1,000. Due 
$5,000, Nov. 1 1928 to 1987 incl. Successful bidder to furnish the bonds 
with coupons atttached. Prin. and int. payable at the office of the City 
Treasurer. A certified check for $1,000 is required. Legality approved by 
Miller, Canfield, Paddock & Stone of ee 


NASHUA, Hillsborough County 8.— TEMPORARY LOAN.— 

The $50,000 temporary loan offered = * Nov. 2—V. 125, p. 2421—was 
awarded to the First National Bank of Boston, on a 3.47% discount basis, 
plus a premium of $4.00. The loan is dated Nov. 4 1927 and matures on 
April 5 1928. Other bidders were: 





Bidder— Premium, Dis, fate 
ee ee ee W,. o ., oma nor aweemrewe $1.00 
i eheeatepaveraemr tse dan kaos trata 2.25 330% 


NEW BRUNSWICK, Middlesex County, N. J.—-BOND OFFERING.— 
William G. Howell, City Treasurer, will receive sealed bids until 10 a. m. 
Nov. 15, for the purchase of the following issues of 44 % or 414% coupon 
or registered bonds aggregating $753,000, no more bonds to be awarded than 
will produce a premium of $1,000 over each of the issues given below: 


$524,000 water bonds. Due Dec. 1, as follows: $10,000, 1929 to 1940 
incl.; $14,000, 1941: and $15,000, 1942 to 1967 incl. 
229,000 school bonds. Due Dec. 1, as follows: $6,000, 1929 to 1944 incl.; 
$7,000, 1945; and $9,000, 1946 to 1957 incl. 
Dated Dec. 1 1927 Denom. $1,000. Prin. and int. (J. & D.), payable 


at the office of the C ity Treasurer, The United States Mtge. & Trust Co., 
New York City, will supervise the preparation of the bonds and will certify 
as to their genuineness in all details. A certified check payable to the order 
of the City Treasurer, for 2% of the bonds bid for is required. Legality 
to be approved by Caldwell & Raymond of New York City. 


NEW ORLEANS, Orleans Parish, La.—LARGE SOUTHERN OFFER- 
ING.—The $4,500,000 issue of 444% coupon gold serial city bonds sold on 
Oct. 3—V. 125, p.- 2009—to a syndicate qmpoose of Halsey, Stuart & 
Co., Caldwell & Co., Redmond & Co., R. W. Pressprich & Co., the First 
National Bank of New York, the Old Colony Corp. of Boston, and Wheeler 
& Woolfolk of New Orleans at a basis of 4.28% is now being offered to the 
public by the successful syndicate. Priced to yield from 4.05to 4.20%, accord- 
ing to maturities, which range from Oct. 1 1929 to 1977 incl. The bonds 
constitute general obligations of the city for the payment of which the city 
is pledged to levy an unlimited tax. The financial statement of New Orleans 
shows a total assessed valuation in 1927 of $607,086,071, and a total bonded 
debt, including this issue, of $52,028,900. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE. a 
$5,920 4% % Jackson Township road bonds offered on Nov. 1—V. 125, 
p. 2297—-were awarded to the Fletcher Savings & Trust Co. of Indianpolis, 
at a premium of $121.60, equal to 102.05, a basis of about 4.08%. Dated 
Nov. 1 1927. Due as follows: $296 Nov. 15 1928; $296 May and Nov. 15 
1929 to 1937 incl.; and $296 May 15 1938. 


NEW YORK CITY, N. ¥Y.—TEMPORARY LOANS ISSUED DURING 
OC TOBER.—The City of New York issued short-term securities in the aggre- 
gate of $63,750,000 consisting of corporate stock notes, special revenue 
bonds, &c., also $1,500,000 3% general fund bonds maturing Nov. 1 1930. 
The short-term securities are described as follows: 





Revenue Bills of 1927. Corporate Stock Notes of 1927. 
Int. Int. 
Amount. Maturity. Rate. —" Amount. Maturity. Rate. Issued. 
$8,000,000 Dec. 15 1927 3.50% Oct. 3 Rapid Transtt. 
6,000,000 Dec. 15 1927 3.55% Oct. 5 $2,500,000 Jan. 12 1928 3.50% Oct. 28 
6,000,000 Dec. 12 1927 3.50% Oct. 28) 1,700,000 Jan. 6 1928 3.55% Oct. 7 
6,000,000 Dec. 9 1927 3.50% Oct. 25; 1,000,000 Jan. 14 1928 3.50% Oct. 14 
5,000,000 Dec. 15 1927 3.50% Oct. 20 500,000 Jan. 16 1928 3.50% Oct. 14 
5,000,000 13 1927 3.50% Oct. 13 250,000 Jan. 16 1928 3.50% Oct. 31 
5,000,000 Dec. 15 1927 3.55% Oct. 6 50,000 Jan. 6 1928 3.55% Oct. 7 
5,000,000 Dec. 15 1927 3.55% Oct. 3 Various Municipal Purposes. 
2,000,000 Dec. 12 1927 3.50% Oct. 11 750,000 Jan. 16 1928 3.50% Oct. 31 
1,500,000 Dec. 14 1927 3.50% Oct. 14 School Construction. 
750,000 Apr. 11928 3.55% Oct. 1 $00 008 Jan. 3 Len 3-o Oct. 28 
Special Revenue Bonds of 1927. 000 Jan. 16 1928 3.50% Oct. 31 
2,000,000 June 15 1928 3.55% Oct. 31} 250,000 Jan. 16 — Oct. 14 
wasting eg gg 7m. oC 250,000 Jan. 16 1928 3.50% Oct. 14 
° 50, Jan. 16 1928 3.55 Oct. 7 
2,000,000 June 15 1928 3.55% Oct. 31 200,000 Jan. 16 1928 3. 5% Oct. 31 
General Fund Bonds. jock Purposes. 4 
1,500,000 Nov. 1 1930 3.00% Oct. 13 500,000 P. 16 1928 3.50% Oct. 31 











2564 


THE CHRONICLE 


[VoL. 125. 








NEW WESTMINSTER, B. C.—BOND ELECTION.—At an election 
to be held soon, the rate-payers will be asked to vote on the proposition of 
issuing $65,000 street improvement ds. 


ICHOLAS COUNTY (P. O. Carlisle), Ky. —BOND DESCRIPTION.— 
The $75,000 issue of road bonds purchased on Oct. 4—V. 125, p. 2297—by 
Caldwell & Co. of Nashville at a price of 105.52 is further escribed as 
follows: Denoms. $500 and $1,000. Coupon bonds. Dated Oct. 4 1927. 
Due $37,500 in the years 1937 and 1947. Int, rate 5%. Int. payable on 
Apr. and Oct.4. Basis about 4.48%. 


NORFOLK, Madison County, Neb.—Bond Description.—The $69,000 
issue of 4% % refunding bonds purchased on Oct. ov. 125, p. 2297.—by 
the Security State Bank of Norfolk for the Peters Trust Co. of Omaha ata 
basis of about 4.43% is further described as follows: Denom., $1,000. 
Coupon bonds. Dated Dec. 11927. Int. payable on June & Dec. 1. 


NORFOLK, Norfolk County, Va.—NOTE SALE.—An $800,000 issue of 
3% % tax anticipation notes has recently been purchased by 8. N. Bond & 
Co. of New York. Dated Oct. 31 1927, and due on Dec. 30 1927. 


NORTH CHATTANOOGA, Hamilton County, Tenn.—BOND 
SALE.—An issue of $66,315 sidewalk bonds has recently been purchased 
by Little, Wooten & Co., of Jackson, for a premium of $525, equal to 100.79. 


NORTH SEWICKLEY TOWNSHIP (P. O. Beaver Falls R. F. D. No. 
3) Beaver County, Pa.—BOND OFFERING.—Amos. E. Pflugh, Township 
Secretary, will receive sealed bids until 7 p.m. Nov. 17, for the purchase of 
an issue of $20,000 444% coupon township bonds. Dated July 1 1927. 
Denom. $1,000. Due $1,000, July 1 1928 to 1948 incl. A certified check for 
$500, is required. Successful bidder to pay for the priting of the bonds. 


OAKLAND COUNTY DRAINAGE DISTRICT (P. O. Pontiac 
Mich.—BOND SALE.—The $300;000 East Clawson storm sewer drain bonds 
offered on Oct. 17—V. 125, p. 2179—were awarded to Benjamin J. Dansard 
& Co. of Detroit, as 5s, at par. Dated May 1 1927. Due serially from 
May 1 1928 to 1938 inclusive. 


OAK PARK, MICH.—BONDS DEFEATED.—Although the votes cast 
for the proposed $300,000 bond issue to pay the cost of installing a new water 
aoe was 163 for to 131 against; the proposition failed by 14 votes to get 
the necessary 60% majority. 

OCHLOCHNEE, Thomas Country, 
bids submitted on Oct. 20-—V. 125, p. 2130. 
issue of 5% water system bonds were rejected. T 
be reoffered in the near iuture. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION .— 
The projects to be passed upon at the special election to be held on Nov. 
29—-V. 125, p. 2422—aggregate $4,344,000, and are divided as follows: 
Conduit and filtration plant improvements-------------------- % 900,000 
New water mains 000 


Ga.—BIDS REJECTED.—All 
—for the pussies of the $9,000 
e bonds will probably 


ee --<--<- ° 


i i. nde eketeeaisesndaeentovesnase Mxepsenanee 250,000 
Fire department buildings and equipment--------------------- ; 70,000 
Neen ent beet mhOEAE SHS s Senne wis 2,424,000 
ae ee ene n nen nae Gua 50,000 


T wo bridges over North Canadian river at Robinson and Exchange 
aves. and river improvement measures. .-.-.-.-.--.-------------- 
Survey for flood control and legal expense of same- - - ---------- 25,000 


OLIN CONSOLIDATED SCHOOL DISTRICT, Jones County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 1 p. m. on 
Nov. 7, by Guy B. Macomber, Secretary of the Board of Directors, for an 
issue of Lg 0.000 school building bonds. Bonds and legal opinion will be 
furnished. 


ORONOKO TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Berrien 
Springs), Berrien County, Mich.—BOND OFFERING.—Burton_Bur- 
goyne, Secrtary Board of Education, will receive sealed bids until 7 p.m. 
(central standard time) Nov. 22, for the purchase ofan issue of $98,000 bonds, 
int. rate not to exceed 5%. Dated Dec. 15 1927. Due Jan. 15, as follows: 
$2,000, 1929 to 1938 incl.; $3,000, 1939 to 1945 incl.; $4,000, 1946 to 1949 
incl.; $4,500, 1950 and 1951; $5,000, 1952 to 1955 incl.; and $6,000, 1956 
and 1957. Successful bidder to pay for the printing of the bonds and 
furnish legal opinion. A certified check payable to the order of the District 
Treasurer for $500 is required. 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Oyster Bay) Nassau County, N. Y.—BOND SALE.—The $650,000 4\% % 
coupon or registered school bonds offered on October 31—V. 125, p. 2298— 
were awarded to Roosevelt & Sons, and George B. Gibbons & Co., both of 
New York City, jointly, at a premium of $11,895, equal to 101.83, a basis 
of about 4.06%. Dated Oct. 1 1927. Due $25,000, Oct. 1 1929 to 1954 
incl. The following is a complete list of other bidders. 

dder Price Bid 


BS bebe beeuenbeesae eee £661,180 
OE Gok a a te blak abil ka meee eee ee .. 660,400 
tae) he oe ee rasan ee ar ehnhan oaowhkae 660,133 
i a kn ee aah fo elie a we a We Gad a a eet 659,301 
Kuntze Bros _- ~~ ~~ anal “ “ cncwhenwneta nthe 658 ,612 
is ae ee thine aan’ abt nana 658,385 


PALM BEACH COUNTY (P. O. West Palm Beach) Fla.—BOND 
SALE.-—The $800,000 5°% coupon road and bridge bonds offered for sale 
on Nov. 2—V. 125, B: 2422-—were awarded to the Central Farmers Trust 
Co., of West Palm Beach at a private sale, paying a price of 96 for the 
issue, a basis of about 5.47%. Wenom. $1,000. Dated June 1 1927 and 
due on June 1 as follows: $38,000, 1932: $40,000, 1933; $42,000, 1934; 
$44,000, 1935; $48,000, 1936; $53,000, 1937: $54,000, 1938: $59,000, 1939; 
$64,090, 1940 and 1941: $61,000, 1942; $58.000, 1943; $48,000, 1944; $38,- 
000, 1945; a . and $28,000, 1947 and 1948. Prin. and int. 
J.& >.) poranve in gold in N. Y. City at the Seaboard National Bank. 

he seal bids submitted by Prudden & Co. and the Florida National 
Bank, of Jacksonville were rejected. 


PALO ALTO, Santa Clara County, Calif.—BOND SALE.—The 
$50,000 issue of 5% coupon water system betterment bonds, offered for 
sale on Oct. 24—V. 125, p. 2298—was awarded to Heller, Bruce & Co., 
of San Francisco for a Pam of $6,019, equal to 112.038, a basis of 
about 4.21%. Denom. $1,000. Dated June 1 1926. Due$5,000,from June 1 
1947 to 1956, incl. Int. payable on Dec. & June 1. 


PARKERS PRAIRIE SCHOOL DISTRICT, Otter Tail County, 
Minn.—BOND SALE.—A $30,000 issue of school bonds has recently been 
purchased by the Minnesota School Fund. 


PENNSAUKEN TOWNSHIP (P. O. Delair) Camden County, N. J- 
—NOTE SALE.—Harris, Forbes & Co. of New York City, were recently 
sy 00K on ae of ate bk 7 _—— aoe, Dated hee vb 1 + ol Denom. 

p ‘ ue Nov. : n and interest tt 
ville Trust Co., Merchantville. ” siosaaet a 


PHENIX CITY, Lee County, Ala.—MATURITY.—The $50,000 issue 
of 54% school bonds offered and sold on Oct. 3—V. 125, p. 2422—is 
due and payatne as follows: $1,000, from 1928 to 1932; $2,000, from 1933 
to 1937; $3,000 from 1938 to 1942 and $4,000 from 1943 to 1947, all incl. 
Price paid was 101, a basis of about 5.32%. 


PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.— 
BOND OFFERING.—William Dick, Secretary Board of Public Education, 
will receive sealed bids until 12 M. Nov. 23, for the purchase of an issue of 
$2,000,000 4% coupon or registered school bonds. Dated Dec. 1 1927. 
Coupon bonds in denoms. of $100,000, $10,000, and $1,000, registered 
bonds in denoms. of $100 or in multiples thereof. Bids to be submitted 
on an “‘all or none”’ basis; or for any portion of the issue. A certified check 
payeste to the order of the School District, for 2% of the bonds bid for is 
required. 

POMEROY SCHOOL DISTRICT, Meigs County, Ohio.—BOND 
OFFERING.—Abe A. Massar, Clerk Board of Education ¥ will receive sealed 
bids until 12 m. Nev. 7, for the purchase of an issue of $20,000 5% school 
bonds. Denom. $1,000. Due $1,000, March and Sept. 1 1929 to 1938 
incl. Bids may be submitted for bonds bearing a different rate of interest: 
such rate however to be stated in a multiple of ( of 1%. A certified check 
payable to the order of the Board of Education, for $260 is required. 


PORTO RICO (Government of)—$2,000,000 Porto Rican Gold Loan 
pg tS syndicate that was awarded the $2,000,000 4% % gold loan 
of 1927, series A to D coupon public imprevement bonds on Oct. 28—V. 
125, p. 2423—-composed of Stein Bros. & Boyce of Baltimore, the Herrick 
Co. of Cleveland, the Fletcher Savings & Trust Co. of Indianapolis, W H. 
Newbold’s Sons & Co. of Philadelphia, White, Weld & Co. and Estabrook & 
Co. of New York is now offering the bonds for public sale priced at 109% 
and interest to yield about 3.975% to optional date and about 44% 





thereafter to maturity. These bonds are acceptable at par for deposits of 
~ neeny moneys and they are eligible to secure postal savings deposits. Porto 
ican bonds are tax exempt. 


PORTO RICO (Government of).—LIST OF BIDDERS.—The follo 
is a complete, detailed statement of the bidders and the bids submit 
on Oct. 28—V. 125, p. 2423—for the purchase of the $2,000,000 4%% 
gold loan of 1927, series A to D coupon public impt. bonds: 
idder— Amt. Wanted. Price Bid. 
Crane, Parris & Co., White, Weld & Co., Esta- 
brook & Co., W. H. Newbold’s Son & Co., Stein 


Brothers & Boyce, Fletcher Savings & Trust Co. All $2,167,000 
Barr Brothers & Co., Inc., Lee, Higginson & Co., 

Old Colony Corp., Graham, Parsons & Co., The 

Herrick Co., Fletcher American Co., Second 

a re il All or none 108,348 
Hallgarten & Co., Blair & Co., Inc., Hornblower 

& Weeks, Chase Securities Corp.____________- All or none 108.0819 
Harris, Forbes & Co., Hayden, Miller & Co.___. All or nune 107.83 
Bankers Trust Co., Guaranty Trust Co., Ames 
Emerich & Co., Hannahs, Ballin & Lee, an 

I UI I ee ening Allornone $2,156,198 
I es ie then te hia aie ntae aie diane All or none 107.1799 
Commercial Nat. Bank, Wash. D. C., for Lynch- 

SI I a a 50,000 105 
City National Bank, Ft. Smith, Ark.__....__--- 500,000 

(Series A) 100 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.— 
The $15,400 444% Fred W. Davis et al Robb Township highway construc- 
tion bonds offered on Oct. 31—V. 125, p. 2298—were awarded to the Old 
First National Bank of Mount Vernon, at a premium of $411, equal to 
102.66, a basis of about 4.01%. Dated Nov. 101927. Due $770 May and 
Nov. 15 1929 to 1938, incl. 

The following bids were also submitted: 


Bidder— Premium. 
ER ee dbbecesbens en 36 .00 
Mount Vernon National Bank & Trust Co.___......----._------- 353 
Nee eee ee el etindiaeoneddemninl 367.70 
i a ad eb bbbeeesemhoutioeeian 344 


LaPlante, Welsh & Co 
Thomas Sheerin & Co 
I i i de al dime 


PUEBLO WATER DISTRICT NO. 1 (P. O. Pueblo),Colo.—BOND 
DESCRIPTION .—The $325,000 issue of 4% water bonds sold to the Inter- 
national Trust Co. of Dewer—V. 125, p. 2180—at a price of 99.63 is 
further described as follows: Awarded on Oct. 11 subject to an election to 
be held on Nov. 8 tothe I. T. Co. of Denver and N.S. Walpole of Pueblo. 
Denom. $1,000. Dated Jan. 2 1928, due on Jan. 2 1948 and optional after 
1943. Basis about 4.02%. Int. payable on Jan. & July 1. 


PUTNAM COUNTY (P. O. Brewster), N. ¥Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer will receive sealed bids until 12 m. 
Nov. 160, for the purchase of an issue of $39,000 (series 15) 44% % coupon or 
registered County office building bonds. Dated Sept. 1 1 27. Denom. 
$1,000. Due March 1, as follows: $1,000, 1928 and $2,000, 1929 to 1947 
incl. Prin. and int. payable in gold at the First National Bank, Brewster. 
A certified check payable to the order of the County Treasurer, for $1,000 
Se reegeres. Legality approved by Clay, Dillon & Vandewater of New 

ork City. 


RENSSELAER, Rensselaer County, N. Y.—BOND SALE.—The 
$148,000 44%% coupon or recistered improvement bonds offered on Oct. 
31—V. 124, p. 2299—were awarded to George B. Gibbons & Co. and 
Roosevelt & Sons, both of New York City, jointly, at 101.57, a basis of 
about 4.04. Dated July 1 1927. Due Jan. 1, as follows: $8,000, 1929 to 
1947 incl., and $4,000, 1947. 


i, A following is a complete list of bids submitted for the issue: 


Bidder — Rate Bid.| Bidder— Rate Bid. 
Rather O46... .~ccncucccectele | Dewey , Baron Se pe 101.36 
PE Oe.  nncwad 101.109 |Mfg. & Trades Peoples Tr. Co101.37 
Parson, Son & Co.......... 100.58 |Sherwood & Merrifield, Inc__101.28 
ee |\ i: eee 101.15 |Rensselaer Co. Bank______- 101.10 
Harris, Forbes & Co_______- 100.91 |Geo. B. Gibbons & Co______ 101.57 


Barr Bros. & Co__________- 101.097 | 


RICELAND, Freeborn County, Minn.—BOND OFFERING .-—Seale 
bids will be received until 2 p. m. on Nov. 15 by Supervisor J. G. Johnson, 
for a $20,000 issue of road and bridge bonds. Int. rate not to exceed 5% 
Denom. $1,000. Dated Dec. 1 1927 and due $1,000 from Dec. 1 1928 to 


1947, incl. Bonds numbered 16 to 20 may be prepaid on Dec. 1 1942 or 
eo Int. payable June & Dec. 1 A certified check for 2% is 
required. 


RIO HONDO, Cameron County, Texas. —-MATURITY.—The $15,000 
issue of 514% water works bonds sold recently—V. 125, p. 2299-—to the 
Cameron County Sinking Fund is due and payable as follows: $500 in 
March 1 1929 & 1930; $1,000 from 1931 to 1938, incl., and $1,500 from 
1939 to 1942, incl. 


RIVER ROUGE, Wayne County, Mich.—List of Bids Rejected.—The 
following is a complete list of the bidders and bids rejected for the $75,000 


4\%% paving bonds as reported in—V. 125, p. 2423. 

Bidder Rate Bid. 
Diese reetomel Oo... ....+---- ._100.94 
Detroit Trust Co._...----- 100.89 
Braun, Bosworth & Co.___- 100.87 
Guardian Detroit Co.---_- 109.84 
Howe, Snow & Co._______- 100.78 
Bank of Detroit..........-- 100.72 
Whittlesey, McLean & Co.__- = 190.79 
A ee eee 100.64 
ge I eee eee eee 100.58 
i chin cabannsccncaeraaens : ..100.59 
City Sinking Fund (for $50,000)_.._.______--__---.__-- ..--1100.09 


ROCHESTER, Monroe County, N. Y.—Note Offerina.—Sealed bids 
will be received by J. C. Wilson, City Comptroller, until 2.30 Nov. 7, for 
the purchase of the following issues of notes aggregating $1,815,000: 
$250,000 General Revenue. 

750,000 School Revenue. 

250,000 Local Improvement. 
20,000 Municipal Bldg. Constn. 
10,000 Municipal Land Purchase. 

100,000 School Construction. 

350,000 Transit Subway. 

60,000 Water Works Improvement. 

25,000 Winton Road Subway. 

Dated Nov. 10 1927. The general revenue and school revenue notes 
mature on Jan. 10 1928, the other issues on Feb. 10 1928. The bonds 
will be delivered and paid for at the Central Union Trust Co., New York 
City. Bids for less than par will receive no consideration. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—A. E. 
Aub & Co. of Cincinnati, were awarded on Nov. 1, the following issues of 
bonds as follows: 

As 44% at a premium of $444.00, equal to 100.45. 
$22,900 paser main construction bonds. Due serially Oct. 1 1929 to 1938 

ncl. 
18 200 water main construction bonds. 
mprovement bonds. 

As 4%s at a premium of $124.00, equal to 100.90. 
$7,000 lateral water bonds. Due serially from 1929 to 1938 incl. 

6,700 lateral water main bonds. Due serially Oct. 1 1929 to 1932 incl. 

RUTHERFORD SCHOOL DISTRICT, Bergen County, N. J.— 
BOND OFFERING.—William Hillhouse, District Clerk, will receive sealed 
bids until 8 p. m. Nov. 16, for the purchase of an issue of 44% or 4%% 
coupon or registered school bonds not to exceed $190,600 no more bonds to 
be awarded than will produce a premium of $1,000 over $190,600. Dated 
Dec. 11927. Denom. $1, . one bonds for -. Due Dec. 1, as follows: 
$7.600, 1929: $7,000, 1930 to 1938 incl., and $10.000, 1939 te 1950 incl. 
Prin. and int. (J. & D >} payable in gold at the Rutherford National Bank, 
Rutherford. A certified check payable to the order of the Board of Educa- 
tion for 2% of the bonds offered is required. Legality approved by Hawkins, 
Delafield & Lonefellow, of New York City. 

RYE AND HARRISON UNION FREE SCHOOL DISTRICT No. 
6 (P. O. Harrison) Westchester County. N. Y.—BOND SALE.—The 
$40,000 coupon school bonds offered on Oct. 29—V. 125, p. 2299—were 
awarded to Dewey, Bacon & Co. ef New York City, as 4s, at 100.48. a 
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baste of about 4.14%. Dated Nov. 1 1927. Due $4,000, Nov. 1 1928 to 


ST. LOUIS, Mo.—BOND ELECTION .—There will be an election held 
on Nov. 29 for the voters to decide the issuance of four issues of bo 


t nds as 
$10,000,000 road bonds. 
1,000,000 hospital bonds. 
,000 court house bonds. 
50,000 jail bonds. 


SAINT JOSEPH, Buchanan County, Mo.—BOND SALE.—The two 
issues of 4% % coupe bonds offered for sale on Nov. 1—V. 125, p. 2299— 
to the Prescott, Wright Snyder Co. of Kansas City, at a 

premium of $6,055.50, equal to 104.03, a basis of about 4.13%. The issues 


$85 000 a 150,000, divided as follows: 
¢ ting parkway and boulevard bonds. Due on Nov. 1 as follows: 
,000 from 1 to 1940 incl., and $6,000 from 1941 to 1947 incl. 


© option. 
68,000 lighting streets and avenues bonds. Due on Nov. 1 as follows: 
,000 from 1933 to 1939 incl., and $5,000 from 1940 to 1947 incl. 


o option. . 
Denom. $1,000. Dated Nov. 1 1927. Prin. and int. (M. & N. 1) pay- 
able at the National Bank of Commerce in N. Y. City. 


SAN FRANCISCO (City and County).—BONDS OFFERED BY 
BANKERS.—The $700,000 issue of 44% % coupon or registered highway 
and boulevard improvement bonds sold on Oct. 17—V. 125, p. 2299—is 
now being offered to the public by the Bankers Trust Co. of New York 
and Pierce, Fair & Co. of San Francisco priced to yield 4.05% on all ma- 
turities. Due $35,000 from 1932 to 1951 incl. Thomson, Wood & Hoff- 
man of New York will furnish legal approval. Prin. and semi-annually 
int. (J. & J. 1)payable in gold coin in New York or San Francisco at option. 
Federal income tax exempt and tax free in California. Legal investment 
for savings banks and trustees in many states. 


SAN MATEO COUNTY WATERWORKS DISTRICT NO. 1 (P. O. 
Redwood City), Calif.—BOND OFFERING.—Elizabeth M. Kneese, 
County Clerk, will receive sealed bids until 10 a.m. on Nov. 7 for the 

urchase of $30,000 6% Ravenwood Waterworks District bonds. Denom. 
$1. . Dated Sept. 15 1927. Due $1,000 from Sept. 15 1928 to 1932: 
2,000 from 1933 to 1943 incl., and $3,000in 1344. Prin. and semi-ann. int. 
payable at county treasurer's office. A certified check for $500, payable 


to the Chairman of the Board of County Supervisors, must accompany bid. 


SARASOTA, Sarasota County, Fla.—BOND SALE.—Two issues of 
6% street improvement bonds has recently been purchased by Farson, 
Son & Co. of New York, ata price of 96. One issue is for $160,000, and the 
second is for $115,000. Each issue is due serially in 10 years. 


SAVANNAH, Chatham County, Ga.—NOTE OFFERING. 


Sealed 
bids will be received by N. P 


k . Carish, Clerk of the Council, until 1 p.m. 
on Nov. 9 for the purchase of a $550,000 issue of 4% % refunding notes. 
Denom. $1,000. ated Aug. 1 1926. Due $50,000 from Aug. 1 1928 to 
1938 incl. Prin. and int. (F. & A.) pyable in gold at the office of the city 
treasurer or at the agency of the city in New York. Clay, Dillon & Vande- 
water of New York City will furnish legal approval. Only bids for the 
entire issue will be considered. A $5,000 certified check, paybale to the 
Mayor and Aldermen, must accompany the bid. 


SAXONBURG, Butler County, Pa.—BOND OFFERING.—E. L. 
Rudert, Borough Secretary, will receive sealed bids until 7:30 p.m. Nov. 15, 
for the purchase of an issue of $4,000 44%% coupon street improvement 
bonds. ated Nov. 1 1927. Denom. $500. Due Nov. 1, as follows: $500, 
1929 to 1934 incl., and $1,000, 1935. Prin. and int. (M. & N.) 
the Butler County Natioal Bank, Butler. 
equired. 

SEATTLE, King County, Wash.— WEST COAST BONDS OFFERED. 
—The $1,600,000 issue of 4% coupon water extension, series WZ-4 bonds, 
sold on Oct. 21—V. 125, p. 2423—is now being offered to the public by the 
successful group, composed of Eldredge & Co. of New York, the Old 
National Bank & Union Trust Co. and the Spokane & Eastern Trust Co., 
both of Spokane, priced to yield 4.20% on all maturities. Bonds are 
due as follows: $105,000 from 1933 to 1942, and $110,000 from 1943 to 
1947 incl. The bonds it is stated are an obligation of the City of Seattle 
and are payable, both principal and interest, solely from the gross revenues 
of the ee water system. By the law and ordinance authorizing 
these bonds, the principal and interest are made a charge against the gross 
revenues of the entire system, which charge must be satisfied before pay- 
ment is made for operating expenses and depreciation. 


SHAKER HEIGHTS (P. O. Cleveland) Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed bids 
until 12 m. (eastern standard time) Dec. 1, for the purchase of $373,200 
4%% special assessment street improvement bonds. Dated Dec. 1 1927. 
Denoms. $1 ,000, one bond for $200. Due Oct. 1, as follows: $41,200, 1929; 
$41,000. 1930; $42,000, 1931; $41,000, 1932; $42,000, ,1933; $41,000, 1934; 

2,000, 1935; $41,000, 1936, and $42,009, 1937. Prin. and int. (A. & O.) 
payable at the office of the Village Treasurer. Bids may be submitted for 
a different rate of interest other than stated above; provided that where a 
fractional rate is bid, such fractional shall be in a multiple of 4% of 1% or 
multiples thereof. A certified check, payable to the order of the Village 
Treasurer, for 5% of the bonds offered, is required. 


SILER CITY, Chatham County, N. C.—PRICE PAID.—The two 
issues of 5% % bonds sold on Oct. 24—V. 125, p. 2423—to the Weil, Roth 
& Irving Co. of Cincinnati, were purchased for a premium of $124, equal 
to 100.31, a basis of about 5.46%. The two issues were for $29,000 a piece 
and were due serially. 


SINKING SPRINGS SCHOOL DISTRICT, Berks County, Pa.— 
BOND SALE.—A. B. Leach & Co., bidding $28,782, equal to 106.60, 
and accrued interest, a basis of about 4.05%. were awarded the $27,000 
4%% coupon school bonds offered on Nov. 3-—V. 125. p. 2424. Date 
+t a 1927. Due July 1 as follows: $6,000, 1937; $9,000, 1947; and $12,000, 





payable at 
A certified check, for $300, is 





SINTON, San Patricio County, Tex.—BONDS VOTED.—At a special 
election recently held the voters approved the issuance of $113,000 street 
bonds by a large majority. 


SMYRNA, Cobb County, Ga.—BONDS VOTED.—Ata special election 
held on Oct. 27 the voters authorized the issuance of $35,000 in bonds for 
the purpose of building a water works system plant. The vote on the issue 
was 170 for to 27 against. 


SONOMA COUNTY RECLAMATION DISTRICT NO. 2068 (P. O. 
Sonoma) Calif.—BOND SALE.—The $550,000 issue of 6% coupon district 
bonds offered for sale on Oct. 25—V. 125, p. 2181—-was awarded to the 
California National Bank of Sacramento, for a premium of $30, equal to 
100,005, a basis of about 5.99%. Dated July 1 1926, and due on July 1, 
from 1936 to 1946 incl. There were no other bidders. 


SOUTH SANTA ANITA SCHOOL DISTRICT (P. O. Los Angeles) 
Calif.— BOND SALE.—The $5,000 issue of 5% school bonds offered for 
sale on Oct. 17—V. 125, p. 2181—-was awarded to the United States National 
Bank of Los Angeles for a premium of $353, equal to 107.06, a basis of about 
4.45%. Denom. $1,000. Dated July 1 1926. and due $1,000 on July 1 as 
follows: 1942, 1944, 1946, 1948 and in 1950. Prin. and int. (J. & J.) payable 
at the office of the county treasurer. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
SALE.—The $454,000 issue of 444% coupon highway bonds offered for 
sale on Nov. 4—V. 125, p. 2299—was awarded to the Mississippi Valley 
Trust Co. of St. Louis at 101.04, a basis of about 0.00%. Denom. $1.000. 
Dated Oct. 15 1927. Due on Jan. 15 as follows: $21,000, 1931 to 1942; 
$18,000 in 1943 and $46,000, 1944 to 1947. The following were the next 
highest bidders for the issue: 

Caldwell & Co. of Nashville 


SPEARMAN, Haasford County, Tex.—BONDS REGISTERED .— 
On Oct. 24 G. N. Hatton, State Comptroller of Texas, registered the fol- 
lowinf two issues of 5%4% serial bonds: $50,000 sewer bonds and $6,000 
city hall bonds. 


STAMFORD, Jones County, Tex._-BOND SALE.—A $300,000 issue 
of 5% hard surface road bonds has recently been purchased by Brown, 





Bosworth & Co. of Toledo, at a price of 98. 37. 


STARK COUNTY (P. O. Canton) Ohio.—BOND OFFERING.—Edith 
G. Coke, clerk, Board of County Commissioners, will receive sealed bids 
until 10 a. m., Nov. 23, for the purchase of ar issue of $192,000 414 % bonds 
described as follows: 


$118,000 Navarre-Berlin I. C. H. No. 79, road Improvement bonds. 
om. $1,000. Due Nov. 1, as follows: $14,000, 1929, and 
13,000, 1390 to 1937 incl. 


74,000 ton-Louisville I. C. H. No. 73 road tmprovement bonds. 
Denom. $1,000. Due Nov. 1, as follows: $9,000, 1929 and 1930, 
and $8,000, 1931 to 1937 incl. 

Dated Nov. 11927. Prin 


; . and int. payable at the office of the Oumty 
Treasurer. A certified check, of $500 on each issue, drawn upon a 8 
County bank, and payable to the order of the Board of County Co 
sioners, is required. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—The $4,000 
4% water notes offered on Oct. 28—V, 125, p. 3300—were awarded to the 
Security Trust Co. of Lynn, at 100.50, a basis of about 3.87%. Date, 
Nov. 1 1927. Due $500, Nov. 1 1928 to 1935 incl. 
wiDeNDS WITHDRAWN .—The $4,500 issue offered at the same date was 

wn. 


TAOS COUNTY (P. O. Taos), N. M.—BOND SALE.—A $40,000 issue 
of 5% refunding bonds has recently been purchased by Benwell & Co. of 
Colorado Springs. Due serially from 1928 to 1950 incl. 


TEXAS (State of).—BONDS REGISTERED.—State Comptroller G.N. 
Holton registered the following issues of bonds during the week ended 


$6,600 Limpscomb County 5% serial Consol. Sch. Dist. No. 43 bonds. 
3,000 Titus County 5% 20-year serial Consol. Sch. Dist. No. 18 bonds. 
1,400 Titus County 5% 20-year serial Consol. Sch. Dist. No. 33 bonds. 
1,200 pon Angee County 5% 20-year serial Consol. Sch. Dist. No. 42 


bonds. 
1,000 Parker County 5% 20-year serial Consol. Sch. Dist No. 44 bonds, 
900 Moore County 5% 20-30 year serial Consol. Sch. Dist. No. 5 bonds 


TILLMAN COUNTY (P. O. Frederick), Okla.—BOND ELECTION. 
—There will be an election held on Nov. 29, for the voters to decide the 
issuance of $900,000 road bonds. 


TORRINGTON, Goshen County, Wyo.—BOND SALE.—The $12,000 
issue of 5% coupon school building nds offered for sale on Oct. 22—V. 
125, p. 2011—was awarded to the Stock Growers National Bank of Chey- 
enne, for a premium of $300, equal to 102.50, a basis of about +32 ° 
Denom. $1,000. Dated Nov. 1 1927, and due on Nov. 1 1952. Int. paya fe 
on May and Nov. 1. 


UNION CITY, Hudson County, N. J—BOND OFFERING—Arthur 
J. Spitznagle, City Clerk, will receive sealed bids until 8.30 p.m. Nov. 15 
for the purchase of the following issues of coupon or regist bonds 
aggregating $1,602,000. No more bonds to be awarded than will produce 
a premium of $1,000 over each of the issues given below: 
$793,000 school bonds. Due Dec. 1 as follows: $20,000, 1928 to 1954 incl. 

$25,000, 1955 to 1963 incl., and $28,000, 1964. 
542,000 improvement bonds. Due Dec. 1, as follows: $25,000, 1928 to 
1939 incl.; $30,000, 1940 to 1946 incl.; and $32,000, 1947. 
267,000 West Hoboken improvement bonds. Due Dec. 1,’as follows: 
gece, 1929 to 1945 incl.; and $12,000, 1946. 

Dated Dec. 1 1927. Denom. $1, . Bonds to bear interest at the 
rate of 44% or 44%. Prin. and int. (J. & D.), payable in gold at the 
City Treasurer’s office. The Trust Co. of New Jersey will supervise the 
preparation of the bonds and will certify as to their genuineness in all 
details. A certified check, payable to the city, for 2% of the bonds bid 
for is required. Legality to be approved by Hawkins, Delafield & Long 
fellow of New York City. 


UNION COUNTY (P. O. Lake Butler), Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Nov. 22 by J. 8S. Howard 
Chairman of the Board of Bond Trustees, for the purchase of a $350,006 
issue of 6% coupon road bonds. Denom. $1,000. Dated Jan. or Jul 
1 1927. Due as follows: $5,000, 1931; $6,000, 1932: $9,000, 1933; $8, , 
1934; $9,000, 1935 and 1936; $10,000, 1937 and 1938; $12,000, 1939 and 
1940; $14,000, 1941 and 1942; $17,000, 1943 and 1944; $20,000, 1945 and 
1946; $24,000, 1947 and 1948; $27,000, 1949; $28,000, 1950 and 1951, and 
$27,000 in 1952. Prin. and int. (J. & J.) payable in New York at the 
Hanover National Bank or at the office of the above Board. Caldwell 
& Raymond of New York or some other reputable bond attorney will furnish 
legal approval. Bids under 95 not acceptable. A certified check, payable 
to T. M. Riherd, Secretary of the Board, for 5% of the bid, is required. 


UVALDE INDEPENDENT SCHOOL DISTRICT (P. O. Uvalde) Tex- 
BOND OFFERING.—Sealed bids will be received until Nov. 16, by the 
Ss of the Board of Education for an issue of $150,000 5% serial school 

nds. 


VIVIAN, Caddo Parish, La.—BOND SALE.—The $80,000 issue of 
5% sewerage bonds unsuccessfully offered on July 12—V. bas. D 3671— 
has been purchased recently b . L. Slayton & Co. of Toledo for an $11 

remium, equal to 100.01, a basis of about 4.99%. Dated July 1 1927. 
enom. $4,000, $3,000, $2,000, $1,000 and $500. Due serially from 
1929 to 1967 incl. 

WALLA WALLA, Walla Walla County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Nov. 23, by City Clerk Ray 
Appling, for a $65,000 issue of city hall bonds. Int. rate not to exceed 5%. 
Denom. to be a multiple of $100, and not more than $1,000. Dated Jan. 1 
1928. Due in from 2 to 15 years. Prin. and semi,annual int. (J. & J.) pay- 
able in gold at the office of the City Treasurer. A certified check for 5% of 
the bid, is required. 








WALPOLE, Norfolk County, Mass.—BOND OFFERING.—Sealed bids 
will be received y A Town Treasurer until 2 p.m. Nov. 8, for the purchase 
| of the following issues of 3%% bonds aggregating $269,500: 
$157,500 shool bonds. 
112,000 school bonds. 
Dated Nov. 15 1927. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della 

' B. King, City Auditor, will receive sealed bids until 1 p.m. (central standard 

time) Nov. 14, for the purchase of the following issues of 5% coupon assess 
ment bonds aggregating $12,085: 

$7,960 Edgehill Drive, sewer bonds. Denom. $500, one bond for $460. 

Due Sept. 1, as follows: $1,500, 1929 to 1932 incl., and $1,960, 


1933. 
4,125 Edgehill Drive, water main bonds. Denom. $500, one bond for 
$625. Due as follows: $1,000, Mar. & Sept. 1 1929, and $1,000, 
Mar. and $1,125, Sept. 1 1930. 
Dated Sept. 1 1927. Prin. and int. payable, at the office of the Sinking 
Fund Trustees. A certified check, payable to the order of the City Treas- 
urer, for $500, is required. 


WARREN, Trumbull County, Ohio.—-BOND OFFERING.—Sealed 
bids will be received by Della B. King, City Auditor, until 1 p.m. (central 
standard time) Nov. 18, for the purchase of the following issues of 444% 
coupon special assessment bonds aggregating $30,510: 


Due yee from 1928 to 1942 incl. 
Due serially from 1928 to 1941 incl. 


26,550 paving bonds. Denom. $1,000, one bond for $550. Due Oct. 1, 
as follows: $3,000, 1929 to 1936 incl.; and $2,550, 1937. 
3,960 sewer bonds. Denom. $1,000, one bond for $960. Due Oct. 1, 


as floows: $1,000, 1929 to 1931 incl.; and $960, 1932. 
Dated Sept. 1 1927. Prin. and int. (M. & 8.) payable at the office of 
the Sinking Fund Trustees. A certified check payable to the order of the 
City Treasurer, for $500 is required. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Warren) 
Macomb County, Mich.—BOND SALE.—The $20,000 school bonds 
offered on Oct. 26—V. 125, p. 2300—-were awarded to Prudden & Coof, 
Toledo, as 4%s, at a premium of $269, equal to 101.34, a basis of about 
4.35%. Dated Oct. 1 1927. Due Oct. 1, as follows: $500, 1929 to 1933 
incl.; $1 ,000, 1934 to 1943 incl., and $1,500, 1944 to 1948 incl. The follow- 
ing is a complete list of other bidders. 

For 4%% bonds.— 


Bidder— Premium Price 
Coneer Bios Gtnte Bees. Bank. . ... od cccnes<dececcecas< $141. 100.70 
ED AE SS PEG, BE i TEE: FOS EE. 109. 100.54 
... . dtceiannasdbabtubecakeduiedaead 106.00 100.53 
At 4% %, the bids were.— 

Reg eh ee own centbebeabinks $449.00 $102.24 
ee een ceonearne 365.00 101.81 


Bumpus & Co. bid premium $739, price 103.69, on 5s. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND OFFER- 
ING.—Sealed bids will be received by the Board of County Commissioners 
until 11 a.m. Nov. 21, for the purchase of an issue of $175,000 4% % roa 
improvement bonds. Dated Nov. 11927. Due Nov. 1 as follows: $5,000, 
1943 to 1949 incl.; $15,000, 1952; $10,000, 1953; $25,000, 1954; and $30,000, 
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1955 to 1957 incl. A certified check for $2,500 is uired. Legality 
approved by Townsend, Elliott & Munson of Philadelphia. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

unty, Ohio.—BOND SALE.—The $376,266 coupon 

ed en Oct. 31—V. 125, p. 2300—were awarded to a = 

dicate com of W. K. Terry & Co., and Ryan, Sutherland & “ 

both of Toledo, A. E. Aub. & ., and Taylor, Wilson & Co., both of 

Cincinnati, as 4%s. Dated Nov. 1 1927. ue as follows: $9,266, April 

1, and $9,000, Oct. 1 1928; $9,000, April & Oct. 1 1929 to 1931 incl.; and 
$9,000, April and $10,000, Oct. 1 1932 to 1947 incl. 


WEBSTER, Monroe County, N. Y.—BOND OFFERING.—L. J. Van 
Alstyne, Village Clerk, will receive sealed bids until 8 p.m. on Nov. 9, for 
the purehase of an isue of $17,500 coupon or registered bonds interest rate 
not to exceed 5%. Dated Aug. 1 1927. Denom. $500. Due $500 Aug. 
1 1928 to 1962 incl. Rate of interest to be stated in a multiple of \ or 
1-10th of 1%. Prin. and int. ¢. & A.) payable in gold at the Union Trust 
Co. Bank hester. A certified Rok en to the order of the Village 
for $175 is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


WELLINGTON, Sumner County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. on Nov. 14 by City Clerk Bernice L. 
Lindberg for the purchase of $19,400 4% % paving, curb and gutter bonds. 
Dated July 1, 1927. Payable serially in from 1 to 10 years. A certified 
check for 2% of the bid is required. 

WEST BLOOMFIELD TOWNSHIP SCHOOL DISTRICT NO. 5 

P. O. Pontiac Bos 89), Oakland County, Mich.—BOND SALE.— 

e First National Bank of Pontiac, was awarded on Oct. 26, an issue of 
$190,000 school bonds as 44s, at a premium of $2,758, equal to 101.83. 

an following is a complete list of other bidders: 

er— 


Price paid 
Union Trust Co 


Ww.kK. T | =P 
n, Harris & Oatis 

Bumpus & C 

First Nat 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on Nov. 1—V. 125, p. 2424—was 
awarded to the Atlantic National Bank of Boston, on a 3.40% discount 
basis plus a premium of $1.00. The loan matures on Oct. 3 1928. 


WESTON, Middlesex County, Mass.—BOND SALE.—The Waltham 
Trust Co. of Waltham, was awarded on Oct. 29, an issue of $11,000 4% 
water bonds at 102, a basis of about 3.60%. Dated July 1 1927. Due 
serially 1928 to 1938 incl. 


WEST CHICAGO PARK DISTRICT (P. O. Chicago), Cook County, 
Ill.—BOND SALE.—The $4,000,000 boulevard and ~% bonds (2nd. 
issue) offered on Oct. 27—V. 125, p. 2300—were awarded to a syndicate 
com of A. B. Leach & Co., E. H. Rollins & Sons, A. G. Becker & Co., 
Taylor, Ewart & Co., Hill, Joiner & Co., the Central Trust Co., and the 
Union Trust Co., all of Chicago, and Eldredge & Co., of New York City, 
at par, taking $2,800,000 bonds maturing $200,000, from 1928 to 1941 inci.: 
as 4s, and $1,200,009 bonds maturing $200,000, 1942 to 1945 incl.; and 
$400,000, 1946,as4%s. The bonds are dated Nov. 1 1927. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The $32,625 
issue of 444% coupon internal improvement street opening bonds unsuc- 
cessfully offered for sale on May 9—V. ~- + 3110—has recently been pur- 
chased by the Fourth National Bank of Wichita for a premium of $581, 

ual to 101.78, a basis of about 4.13%. Denom. $1,000 and one for 

25. Dated May 1, 1927 and due serially from 1928 to 1937. 

BOND SALE .—The Fourth National Bank of Wichita has also purchased 
an issue of $185,916.33 444% paving bonds at a price of $100.73. 

The State School Fund has recently purchased an issue of $148,357.54 
4%% drainage bonds at par. 

WILDWOOD, Cape May County, N. 
Bros. of New York City, were awarded on 


J.—BOND SALE.—Lehman 
Nov. 1, an issue of $173,000 
5% coupon or register ving bonds ($175,000 offered) at 101.22 
a of about 4.79%. Da . 15 1927. Denom. $1,000. Due as 
follows: $15,000, 1928 to 1932 incl.; $10,000, 1933 to 1942 incl., and $8,000, 
1942. Prin. and int. payable at the Marine National Bank of Wildwood. 
Legality approved by Caldwell & Raymond, of New York City. 


WINSLOW TOWNSHIP (P. O. Reynoldsville), Jeff . ty, 
Pa.—BOND OFFERING.—C. E. Strouse, Township hecretary, will receive 
sealed bids until 1 p. m. (to-day) Nov. 5, for the purchase of an issue of 

eg 44% coat bonds. sonnet Se eT penem.- $1,000. Due 
. 1 as follows: $2, , 1933: § 000. . , ’ ; he 
tifled check for $1,000 is required. aan Ss cided 


WINNETKA, Cook County, III—BOND SALE.—The $63,000 cou 
brary addition bonds offered on Nov. 1—V. 125, p. pe Ae he 
to the First Trust & Savings Bank of Chicago, as 4s, at a discount of $314.00 


street 





ual to 100.48, a basis of about 3.94%. Due Jul 
1928 to 1939 incl: $4.000. 1940: $5,000, 1941 
1945; optional after July 1 1932. The following 
bidders. 
eT— 


First Trust & Savings Bank 
Northern Trust Co 

Chicago Trust Co 

M ae Valley Trust Co 
White Phillips Co 

Federal Securities Corp 
Hanchett Bond Co 


A. 
Paine, Webber & Co 
*Successful bid. 


WOODCLIFF LAKE, Bergen County, N. J.—BOND SALE.—The 
$21,000 5% coupon or registered street paving bonds offered on Nov. 2— 
V. 125, p. 2301—were awarded to the New Jersey Fidelity & Plate Glass 
ieeurenee Co. of Newark. Dated Nov. 1 1927. Due $3,000, Nov. 1 1928 to 

nel. 


WOONSOCKET, Providence County, R 1.—TEMPORARY LOAN.— 
The H. C. Grafton Co. of Boston, was recently awarded a $900,000 tem- 

rary loan on a 3.54% discount basis, plus a premium of $36.00. The 
oan matures on May 29 1928. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE’ 
—The $18,600 issue of 44%% coupon specia 
for sale on Oct. 31—V. 125, p. 2 
Fund Co on. Denoms. $1,600 and one tot mes Dated Jul 
1 1927 and due on July 1 as follows:$600 in 1928; $1, from 1929 to 193 
and 2,000 from 1939 to 1942, all incl. There were no other bidders. 


CANADA, its Provinces and Municipalities. 


CARLTON PLACE, Ont.—W. L. McKinnon & Co., was awarded 
during October, an issue of $42,000 5% 30-year bonnd at 99.60, a bais of 
about 5.03%. The following is a complete list of other bids submitted for 
oe ee 


944 incl, and 33. 
mplete list of 





Dyment, Anderson & Co 
C. H. Burgess & Co 


Wood, Gundy & Co 


ONTARIO (Province of), P. O. Toronto.—BIDS.—The following 
is a complete list of other bidders for the $24,000,000 444% 30-year serial 
refunding bonds awarded to a syndicate composed of the National City 
Co., Dillon, Read & Co., Wood, Grundy & Co., Dominion Securities 
Corp... A. E. Ames & Co., and Harris, Forbes & Co. at 99.30@4.57% 
bem : 125, p. 2425. 


dder— 

Bank of Montreal; Bank of Nova Scotia: Dominion Bank; MeLeod, 
Young, Weir & Co.; Kerr, Fleming & Co.: Matthews & Co.; 
Hanson Brothers; Lee, H & Co.; First National Bank; 
Redmond & Co.; Bankers Co.; Solomon Bros., and Hut- 
zier, Clark, Dodge & Co 

Canadian Bank of Commerce; R. A. Daly & Co.; Blair & Co.; 
pawtaye Trust Co. of New York; Halsey, Stuart & Co.; Chase 


of Trust & Savings Bank, Chicago; Royal 
Bank; Royal Securities Corp.; Shawmut Corp.; of Boston; At- 
lantic-Merrill Oldham Corp.; First Detroit Co., New York; 
Guardian Detroit Co., New York; Marine Trust Co.; Cochran, 
Hay & Co.; Fry, Mills, Spence & Co.; Wells-Dickey Co.; Minne- 
sota Loan & Trust Co 


POINTE CLAIRE, Que.—BOND SALE.—The $50,000 5% registered 

bonds offered on Oct. 26—V. 125, p. 2301—were awarded to Versailles, 

Vidricaire & Co. of Montreal, at 99.11. The bonds are dated Oet. 1 1927, 

eee in Soneeus. of $500 and $100 and are payable at Pointe Claire and 
ontreal. 


PORT ALFRED, Que.—BOND SALE.—J. H. Bouchard, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. Nov. 8, for the purchase of 
$25,000 5% ten-year serial bonds. The bonds are dated Oct. 1 1927. 


ST. TITE, Que.—BOND SALE.—Societe Generale De Finance, Inc.. 
was recently awarded an issue of $53,900 5% 25-year serial bonds at 99.67, 
a —— of about 5.03%. Other bids were as follows: 

idder— 
Bray, Caron & Dube, Ltd 
Versailles, Vidricaire & Boulais, Ltd_.............------- enecseee 
Credit Municipal, Ltd 
Lagueux & Darveau 


Rate Bid. 








FINANCIAL 








We Specialize in 
City of Philadelphia 


NEW YORK 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


FINANCIAL 


PRL LAD PPD PLP DPD LDL PPL ALD PPP PPP 


BONDS 


MUNICIPAL 
and 
CORPORATION 


JHE DETROIT COMPANY 
Incorporated N 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRUST COMPANY 
DETROIT, MICH. 


_____.NEW_LOANS 
$42,000 
TOWNSHIP OF FRELINGHUYSEN 


County of Warren, New Jersey 


5% Road Improvement Bonds 5% ‘ 


———r—r—"—''\_“ - LO" 


Notice is hereby given, that the Township °o 
Frelinghuysen in the County of Warren, New 
Jersey, will sell at public auction on TUESDAY 
OVEMBER 15th, 1927 at Two o'clock in the 
afternoon of said day at the Old School House, in 
Johnsonsburg, N. J., Road Improvement Bonds 
in the matter of the construction of the Yellow 
Frame-Blairstown Road in the amount of $42,- 
000 in denominations of $500 each, with interest 
at Five per centum (5%) per annum, payable 
semi-annually, to be dated January Ist, 1928, and 
maturing $2,000 annually, January Ist, 1929 to 
1949, inclusive; principal and interest payable in 
gold coin of the United States of America of the 
present standard of weight and fineness. 


Bidders will be required to deposit a certified 
check for two per centum of the amount of bonds 
bid for, drawn upon an incorporated bank or 


CHICAGO 





Private to Ni 
i ire fo ‘ew York 


trust company, to secure the municipality against 
loss esultine’ from the failure of the bidder to 
comply with the terms of bid. 





























FOREIGN 
GOVERNMENT 


WHITTLESEY. 
McLEAN & CQ; 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT No 











Jerome B. Sullivan 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Prieate Wires to 


“Mdontreak Rochester. byracuse and Toronts’ |{ | certified check. 


Orders executed in ail markets 
margin aceounts accepted 


The right is hereby reserved to reject any or all 
bids, and unless all bids are rejected said bonds will 
be sold to the bidder or bidders complying with 
the terms of sale and offering to pay not less than 
such sum and to take therefore the least amount of 
bonds, commencing with the first maturity and 
stated in a multiple of One thousand dollars, but 
pet fe exceed Ten thousand dollars to any one 
bidder. 


The bonds will be ready for delivery on January 
2nd, 1928, at the First National Bank, Blairs- 
town, N. j ., and the successful bidder or bidders 
shall take and pay the balance due thereon by 
LUNDY ARMSTRONG 
Township Clerk. 
Fer further informatien write, Claude E. Ceok, 
Township pura. 174 Main Street, Hackette- 


MUNICIPAL & 
R. R. BONDS 








town, N 








Nov. 5 1927.] 
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COTTON GRAIN. SUGAR AND GOFFEE MERCHANTS AND BROKERS 











Corn, bias & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


ids Pe ap tert OF 
ton Ex 
” or 


t 
> York Produce 
New York Coffee & 
New Yor 








ar Exchange Inc. 

ange, Inc. 
rede 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 
















Founded 
1854 


Tue long history of this company 
and its resources, beth financial and 
selling, are a natural reasen why it 
is sought by so many textile mills 
and their agents seeking a FACTOR 


225-4TH AVENUE 
corner of 18th St. 








James Talcott, Inc. 
NEW YORK 


















Established 1856 


H. Hentz & Co. 


66 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 










Members 
New York Stock E 
Now Yor Cofice a urn xcnange 
ew Yor ee r 
ew York Produce —s pge 
Reboot Excounge of Seu Vorn Ine 
u ew York, 
Wow Srieans Coss xchange 
ew n 
Winnipeg x 







Liverpool Cotton Association 









Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 







COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 














Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 
























Mining Engineers 


ctr 





PPL IIe 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Srezel Building PHILADELPHIA 


= 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Cerner Pine Str 


Regular Weekly Sales 
or 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesroome 
Vesey Street 

































F. B. KEECH & COMPANY 


$2 BROADWAY, NEW YORK 


Cotton Department 


Unde Go mansqunent t of Edward M. hed | 
Bulkeley L. WG 4 Sermerty pertnee of 
Stephen ba. Weld & Co 


Chicago Washington Providence 








W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 

















AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble & West Street, Brooklyn, N. Y. City 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ° ° ° 
Surplus and Undivided Profits, . 


This Compa 
mittee, Court 


- $2,000,000.00 
$20,706,713.82 


any acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust eapacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under cor 
gages, and as Registrar and Transfer Agent for corporate bonds an 


rate mort- 
stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President Litas 


ROBERT S. OSBORNE, Asst. Vice Pres. 


WILLIAM G. GREEN. Asst. Vice-Presiden 
L KEEL 


ER, Asst. Vice-Presiden 
WILLIAMSON PELL, ist Vise-Pvecident STUART L. HOLLISTER, Asst, C 1 
FREDRIC W. ROBBERT, Vv. P. & Comptroller H NRY B HENZE Asst joowr 
WILFRED J. WORCESTER, V.-P. & Secretary| HENRY L. SMITHERS, Asst. Secretary 
THOMAS H. WILSON, Vice-President ARL 2. WARD o% Secretary 
L J 


WILLIAM C. LEE, Asst. Vice President 
TRUSTEES 


O HAUNOEY KEEP 
ARTHUR ft t JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 


WILLIAM VINOENT A8STOB 
Aly yo SLOANE 

FRANK L. POLE 
THATCHER M. BROWF 
WILLIAMSON PELL 








L. F. 


DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 
NEW YORK 


Established Over 65 Years 


254 Fourth Avenue 
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Financial 
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J: §. BACHE & CO. 


Established 1899 


(New York Stock Exchange 
Memven ew Yo Board of Trade 





New York Cotton Exchange 
and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cocoa: Rubber 

Foreign Exchange 
See a Sete oF tt 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kanaas City Hilisboro 
Paris Houston 
; Philadelphia New Haven 
, af Rochester Taylor 
wy e| Ban Antonio Temple 
E is Schenectady Toledo 
| By racuse Tulsa 
e| Troy Watertown 
Utica Worcester 
Private Wire Goomrapendents in All 


“*The Bache 
c 


sent on application 
in vited 


A 

















Cities Service Securities 
and 
securities of the subsidiary 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Besten, Mass. New Haven, Conn. 
Bufiale, N. Y. New Orleans, La. 


Chicage, Il. Philadelphia, Pa. 
Olneinonati, Obie ca Pa. 
Oleveland, Ohie Reading Pa 
Detroit, Mich. St. Louis, Me. 


seCURIT(E Ks / Tas 


Henny LD oherty 
& Company 


SF 


60 WALL STREET, NEW YORK CITY 





Financial 








Pask & Walbridge 


Members 
New York Stock Exchanas 


Fourteen Wall Street 
New York City 





Telephone Rector 4900 


a ee 








Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 


ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 105 So. La Salle St. 
NEW YORK CHICAGO 


MELWAUKEE ST LOUIS SAN FRANCISCO 








HORD, FITZSIMMONS & CO. 


HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 











| Emery, Peck & Rockwood 
Company SoPAaLsaneD 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + . * 441 Broadway 











EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 
investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Allentown 


Albany Syracuse Reading 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 





Associated Gas & Electric Co. 
644% Option Warrants 
All Series 


SEASONGOOD, HAAS, & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 

















OTIS & Co. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago 
Detroit Cincinnati Columbus 
Akron 


i Colorad =— 
orado 
Louisville San Francisco 





Members New York Stock Exchange 















Broadway & Locust 
ST. LOUIS, MO. 











PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CQ, INC 


“ake” wits” 














DYER, HUDSON & CO. 


Successors to C. I. Hudson & Ce. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Asses. 
New York Coffee Exchange 
Chicage Board of Trade 





F, H. PRINCE & CO, 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Exchanges 











BONDS 


67 West Moarce St.. Chicago 


New York Philadelphia Milwaukee 
Boston San Frar cisco Minneapolis 



































Specialists in Figh grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 
First National Bank Bidg., 
Direct wire to New York 
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THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1926 


Income during Year 1926 - : - . -  $174,712,401.10 





| Disbursements under Policy contracts during year1926 99,385,259.85 


| Reserves and Liabilities vom. es . 704,454,625.58 
| Contingency and Dividend Funds - ° . -  93,697,508.10 
Assets ee ee a ee ee eS 798, 152,133.68 
| Insurance in Force - 7 . . . ‘ 3,515,355,080.00 






Annuities in Force - - . . . . 2,516,407.62 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, - - - - - - - - = = = = 2nd Vice-President 
JAMES TIMPSON, - - - - - - - 2d Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - = - 2d Vice-President and Actuary 
WILLIAM SHIELDS, - - - - - - 2d Vice-President and Real Estate Manager 
GEORGE K. SARGENT, - - - - - - 2d Vice-President and Manager of Agencies 


WILLIAM L. SIMRELL, | 


fa * agg pes - anne ap ot lig age, age clit RS ate ae? Ss Secretaries 
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Paterson, B. F, 


First National Bank 


Statement at Close of Business Oct. 10 1927. 


Quick to serve 








ASSETS— 
EE RE $4,986,633.15 
e U. S. and Other Bonds_-__.......--- 2,936,566.00 $7,923, 199.15 
’ . 
ou at a times Cash and Balances in Banks....--- $2,209,978.86 ; 
ue from U. S. Treasurer... -.-.--. 550.00 
Ps oi ntp annem inemawideniineianie 1,170,014.56 
———————_ 8, 894, 543.42 
NY TE ELE 352,572.00 
SET “WHIT, sdiennenesimani athe d-aeimaedieiine 30,350.00 
ustomers Liabilities Account of Acceptances-.- 27,806.00 


$11,728,470.57 


C E h LIABILITIES— 
en cnn nd cininegepebcbodbwoes~ sumed $600,000.00 
orn xcnan g e ios Mors. 22 TaPrerersresersrreeonnes 600;000.00 
STE CPOE. « meobbatanénedeenvecsmncoanens 263,439.40 
i «aim simmchephbatiinasmeindihchrémbusteousiibale 9,946,227.67 
in demuhidal thnenhnmeadnnydengdenddied 290,997.50 
Acceptances Executed for Customers... -......-- 27,806.00 


National Bank 
Philadelphia 


$11,728,470.57 

OFFICERS 
WHITFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
FRED’‘K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 





































HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





PROMPT ATTENTION GIVEN TO COLLECTIONS 





CAPITAL, $5,000,000 





SURPLUS & PROFITS, $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INV! TED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $4,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER 
B CHARD RANDALL ELISHA H. PERKINS 
WALDO NEWCOMER ROBERT GARRETT 
GEORGE C. JENKINS HOWARD BRUCE 
MORRIS WHITRIDGE 





GEO. B. GAMMIE, Treasurer 

C. BR. TUCKER, Asst. Treasurer 
JOHN W. BOSLEY, Asst. Treas. 
E.H. CROMWELL, Asst. Treas 


REW P. SPAMER, 24 V.-Pres. 
a M. 3d Vice-President 
JOGEPH B KIRBY, 4th Vice-Pres. 






































BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 70 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To day we operate eight distinct and complete depart- 
ments under the protection of national banking laws, 
combining in one building, and under one management, 
Commercial, Bond, Trust, Savings, Loans, Foreign Ex- 
change, Safety Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 








































(Tradesmens National Bank 
Philadelphia, Pa. 


Report of Condition at the Close of Business Oct. 10 1927. 


RESOURCES— 


Loans and Investments______.........-...-.---.. $20,906,385.50 
Customers’ Liability es Letters of Credit and 
Acceptances 
Due from Banks 
Rucpengse for Clearing House 
Cash and Reserve 
ued Interest 


$31,918,731.63 
LIABILITIES— 
Capital__ 


Sorplus, Undivided Profits and Reservos.------ $1,000,000.00 


3,565,041.92 
112,721.67 
492,500. 


$31,918,731.63 
OFFICERS 


HOWARD A. LOEB, President 
a. D. M-OARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD &E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier 











Report of Condition of 


The Anglo & London Paris National Bank 


OF SAN FRANCISCO 


At the Close of Business October 10 1927. 
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mae os e from votes Reserve Bank, 


Cash and Sight 
0° Yexchatg 


om oe 
ISO 


PRET 


BesR SAR 


Bonds and Securiti 
Stock in Federal Sesave Bank 
Bankin tate) Vaults and 


Due frum Treasurer, 5 
ustomers’ ME ssiiticg alc A 

Loans and Disco 

Other Assets 


LIA yt ee 
Capital 


U nearned 
Circulation 
Due Feveral Reserve Bank 
sreneptencss a o— Fed. Res. Bank with our endorsem’t 
Other Liabilit: 
Bonds oe 





Contingent Liability a|c Letters of Credit issued b 
eae” $5°700 267 50 


RoR. KING: 








THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 


to meet all your requirements 
and solicits your business. 


Capital, Surplus and Profits over $24,000,000 
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REVIEW OF OCTOBER—COMMERCIAL AND 
FINANCIAL EVENTS. 

The business situation during October continued disap- 
pointing, with the iron and steel trades more or less de- 
pressed and with the volume of business far below that of a 
year ago, though with some indications of slightly greater 
activity towards the close of the month. It happened, too, 
that the stock market experienced a bad slump the last half 
of the month, which did not serve to promote cheerfulness. 
The one bright spot was the agricultural situation, where 
favorable weather conditions during September had wrought 
a great transformation in the outlook. Emphasis of this was 
given in the monthly report of the Department of Agricul- 
ture at Washington, issued Oct. 10, indicating the condition 
of the grain crops of the country as of Oct. 1. As compared 
with Sept. 1 the estimate of every one of the leading grain 
productions showed a very substantial increase, though the 
benefits were qualified somewhat by the development of 
somewhat lewer price levels in the markets of the country. 
The feature of greatest importance, however, was the assur- 
ance thus furnished of adequate yields of these farm pro- 
ductions. this constituting in the long run one of the main 
factors controlling the course of trade and business. 

The most pronounced improvement came in the case of 
the corn crop, where the estimate of the probable yield was 
raised from 2,457,000,000 bushels to 2,605,000,000 bushels, 
being an addition of 146,000,000 bushels and bringing the 
year’s production within measurable distance of that of the 
previous year, when the crop was 2,646,853,000 bushels. 
This last, to be sure, was not a crop of bounteous size and 
yet did not fall so very much below the five-year average of 
2,.767,000,000 bushels. Extra satisfaction was felt over the 
improvement inasmuch as in the early summer the pros- 
pects for this important crop seemed anything but promis- 
ing. The season was backward, the acreage somewhat 
smaller than in 1926 and in addition low temperatures and 
cool nights were retarding growth. There was gilave 
danger of serious damage from frosts in September. 
Through favorable meteorological conditions this prospec- 
tive danger, which at one time appeared serious, was 
escaped. Unusualiy hot weather during the first three 
weeks of September promoted growth and hastened the 
ripening of the crop. Some frosts did occur in the closing 
days of the month, but they were slight and did little or no 
harm. The Agricultural Department took pains to state, in 
speaking of the situation as of Oct. 1, that “damage from 
frost is no longer a serious factor, except to the very late 
planted corn.” 

Hardly less of a change for the better occurred in the 
ease of the wheat crop—at least as compared with the out- 
look earlier in the season. The winter wheat harvest fell 
much below that of the previous year. In the spring the 
promise for this crop seemed exceedingly poor. As the 


season advanced prospects improved and yet the final esti- 
mate showed a yield of winter wheat of only 553,000,000 
bushels, against 627,000,000 bushels in 1926, a loss of 
74,000,000 bushels. On the other hand, the outlook for the 
spring wheat crop was not only highly encouraging from 
the start, but grew steadily brighter as the season pro- 
gressed, until now the Government estimated the crop at 
314,000,000 bushels against an actual production in 1926, a 
poor year, of only 205,000,000 bushels. As a result the 
total yield of wheat, spring and winter combined, was 
placed at 867,000,000 bushels, or larger even than the total 
crop of 1926, which was 833,000,000 bushels. Early in the 
season, owing to the reduced yield of winter wheat, it 
seemed as if the total crop would fall below that of 1926. 
What was particularly significant anent the larger spring 
wheat crop was that it opened up a new era of prosperity 
in the territory west and north of Chicago, more particu- 
larly in Minnesota and the Dakotas. Of all the agricul- 
tural communities of the country, these have been most 
depressed in recent years. Now at last fortune has changed, 
and with a spring wheat yield 50% larger than was that of 
1926, these regions are once more coming into their own. 
Moreover the benefits are proving immediate, as is evident 
from the fact that bank clearings in the Minneapolis Fed- 
eral Reserve District for the month of October show an in- 
crease of 30.4% over the same month of the previous year and 
for the month of September recorded an increase of 18.9%. 

While all this holds much promise for the future, it had 
little effect in changing the immediate couruse of trade 
situation, except in those sections of the Northwest to which 
reference has just been made. In the textile trades the 
volume of business seems to have been substantially larger 
than in the previous year and the margin of profit much 
more satisfactory, but elsewhere the volume of business did 
not measure up to that of the corresponding time in 1926, 
though in some instances running in excess of that in 1925. 
Even in the case of the cotton goods division of the textile 
trades the uncertainty regarding the size of the crop, con- 
cerning which opinions differed widely, and the wide fluc- 
tuations from day to day in the price of the staple, proved 
a decidedly unsettling influence and served to mar some- 
what the bright promise of the immediate future of the 
goods trade, which earlier in the season seemed positively 
assured. President Coolidge ina talk with newspaper men 
on Oct. 18 gave expression to some decidedly roseate views, 
probably with a view to stimulating the flagging energies 
of the business world, but his hopeful expressions did not 
tally well with the actual facts and accordingly his reassur- 
ing statements had no effect on the course of things, except 
in the case of the stock market, which at this time was 
badly in need of a stimulus, and there the effect was merely 
to bring temporary recovery, which was followed the next 
day by a renewed slump. 

Little comfort was to be derived at any time from the ac- 
counts regarding the state of the iron and steel industry. 
In its issue of Oct. 13 the “Iron Age” stated that the expan- 
sion of bookings thus far in October had been a fraction of 
what had been expected. In its issue of Oct. 20 that publi- 
cation stated that two developments of the week were taken 
to indicate that a turn in the steel market was imminent. 
One of these was a rather pronounced movement of mis- 
cellaneous ordering of all products and the other a heavy 
leaning towards weakness in prices with a virtual confusion 








in this respect in stripped steel and pipe, the result more 
of competition among makers than of pressure from buyers, 
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On Oct. 27 the “Age” was able to say that October bookings 
promised to average 5 to 10% more than those of Septem- 
ber. Proof was lacking that the current price instability 
had contributed materially, inasmuch as the price leverage 
had not developed business to any notable extent in the 
lines chiefly affected. Instead, buying for known needs 
was still the practice. The most that the “Age” was able 
to affirm was that a moderate upturn in ingot production 
might now be reported, measured by operations between 
55 and 60% of capacity in the Pittsburgh district against 
less than 55% the previous week. The somewhat larger 
commitment of the mills for November delivery pointed to 
an increase in output, if anything, in the ensuing month. 
The “Age” was careful to add that “to say that production 
for all the fourth quarter (of the year) will be stepped up 
requires signs of demand not yet evident.” 

In the case of the miner metals prices also remained low, 
though there were no further declines of consequence dur- 
ing October, and in the case of copper somewhat of an im- 
provement owing to the growing strength of the statistical 
position of the metal. For Lake copper the price at New 
York remained unchanged throughout the month at 13.25c. 
In electrolytic copper there was an advance from 12.75e. 


to 13c. The price of lead at New York remained unaltered 
at 6.25. Tin was quoted at 57.55c. Oct. 31 against 57.75c. 


Sept. 30. Nor was there any recovery from the low prices 
prevailing for petroleum and its products. On the contrary 
there were some further reductions in gasoline in one part 
of the country or another and some sharp reductions in 
bunker fuel oil on the seaboard. On Oct. 5 bunker fuel oil 
grade © was reduced 10c. a barrel by the Standard Oil 
Company of New Jersey in New York, Baltimore, Charles- 
ton and Norfolk. On Oct, 25 there was another reduction 
of 10c., making the third 10c, cut since the high price of the 
year, namely, $1.75 a barrel in May, bringing the price in 
New York Harbor down to $1.45 a barrel. 

We have referred above to the cotton goods trade and the 
fluctuations in the price of cotton. These fluctuations were 
sharp and wide, and erratic, with the general tendency 
downward. Reports regarding the state of the weather, and 
Government crop estimates and ginning returns, were the 
influences mainly respons.ble for the sharp movements up 
and down. At the beginning of the month prices moved 
lower on a growing belief that the next Government report, 
to be issued Oct. 8, would show a considerable increase in 
the estimate of the size of the crop. The average of some 
10 different private crop estimates then was 12,975,000 
bales, some being as high as 13,755,000 bales. Accordingly 
the spot price of middl.ng upland cotton on the New York 
market dropped from 21.80c. on Oct. 1 to 21.00 Oct. 5, but 
with the price Oct. 6 21.30c. and Oct. 7 21.25¢c. When, how- 
ever, the Government crop report appeared Oct. 8 it dis- 
closed an estimate 14,000 bales lower than the estimate of 
the previous month, or only 12,678,000 bales. Accordingly 
future options took a jump, the advances for the day run- 
ning from 65 to 88 points and the spot price at the end of 
the day being marked up-to 21.75c. This was on a Saturday, 
and the advance did not hold good. The following Monday 
a sharp downward turn occurred and the spot price was 
fixed at 20.85c., the main reason for this being that the gin- 
ning returns issued at the same time with the crop estimate 
looked large and seemed incompatible with so low an esti- 
mate aS 12,678,000 bales. The ginnings up to Oct. 1 were 
5,945,000 bales against 5,643,139 bales up to the same date 
in 1926 and 7,126,248 bales in 1925. Thereafter prices 
moved up and down with great rapidity from day to day, 
the spot price Oct. 11 be ng 20.90c., Oct. 13 21.25¢c., Oct. 14 
20.95¢., and Oct. 15 21.50c. The changes were mainly in 
response to variations in the reports regarding the weather 
—heavy rains, fears ef frost and the like. The second half 
of the month weather conditiens were ideal and favorable 
to the maturity of whatever top crop there might be. Ac- 
cordingly the price rapidly declined and the spot quota- 
tion Oct. 24 was 19.90c. This was notwithstand:ng that the 
census return issued Oct. 14 showed 627,321 bales of lint 
cotton and 78,260 bales of linters consumed in September 
as against 570,570 bales of lint and 74,806 bales of linters 
in September of the previous year. But on Oct. 25 there 
came another ginning return and this showed 8,118,978 
bales ginned up to Oct. 18 1927 as against 8,727,709 bales 
up to the same date in 1926 and 9,518,946 bales in 1925 
The trade had been looking for a total running between 
8,300,000 bales and 8,500,000 bales. Consequently, the price 
again moved up with great rapidity, the spot quotation Oct. 
25 being 20.80c. and Oct. 26 21.40e. This was an advance 
in two days of 1%c. However, ideal weather conditions 
continuing, the price Oct. 28 was down to 20.50c. and Oct 
29 20.70c. with the close Oct. 31 to 20.60c. 

In the other branches of the textile trades no great 
changes occurred, the rayon industry remaining noted for 
its activity, and the reports all indicated increasing compe- 
tition with silk. Raw silk prices developed renewed weak- 
ness and kansai double extra cracks after some improve. 
ment the early part of the month got down to $5.00 @$5.10 
Oct. 23 but with a recovery to $5.10@$5.20 by Oct. 31 
In the woolen trade the American Woolen Co. announced 
an advance of 5c. a yard on three worsted poiret twill or 
twill cord women’s suiting and coating numbers for the 
spring season, the new -prices taking effect at the close of 








business on Oct. 4. On Oct. 13 the company opened a large 
and diversified production of women’s wear fabrics for the 
spring season at prices which were regarded as showing a 
stabilized trend of values when compared with the previous 
season, though there were no repeat numbers which would 
admit of comparison. A large auction sale of carpets and 
rugs by the Alexander Smith & Son Carpet Co. was one of 
the features of the month and was regarded as very suc- 
cessful; it ran through the whole of the week end ng Oct. 8 
with the omission of only one day. On Monday Oct. 10 the 
company issued its price lists covering spring lines. These 
showed several changes, though most of the variations were 
small and prices were held on a level with those of the pre- 
vious April. 

There was a more active market for crude rulsber with 
some recovery in price. Cable advices from London Oct. 20 
stated that no change would be made on Nov. 1 in the regu- 
lations governing the export of rubber from Malaya and 
Ceylon. Under the Stevenson restriction plan the standard 
production hich may be exported from Malaya and Ceylon, 
would remain at 60% for the quarter beginning Noy. 1. 
The colonial office reserved the right to make any change 
on Feb. 1 1928, the first day of the next quarter, if it con- 
sidered a change necessary. This caused a drop in the mar- 
ket, followed, however, by a quick recovery. In the closing 
days of the month an appreciable rise occurred on reports 
that action would be taken in the Malayan legislative council 
to prevent the accumulation of export rights, the weak 
point in the restriction plan. Ribbed smoked sheets for 
spot delivery Oct. 31 were 354 @35%c. against 33%@33%c. 
Sept. 30, but comparing with 40%c.@41c. on May 31. First 
latex crepe for spot delivery Oct. 31 was 35%c.@35%c. 
against 331446@33%,¢. Sept. 30 but comparing with 414@ 
41%c. May 31. 

As noted above, grain prices took a renewed downward 
turn on the improved crop situation as indicated in the 
latest Government report outlined above, together with 
heavy Canadian marketings, these for some days of the 
month being reported as the largest ever known. Seme 
recovery from the low figures of the month occurred towards 
the close on a large export demand and indications that 
foreign needs would be greater than had been generally 
supposed. The December option for wheat in Chicago, after 
reaching $1.32% Oct. 10, tumbled to $1.214% Oct. 24 with 
the close Oct. 31 at $1.25%. The March option for wheat, 
after touching $1.35 Oct. 10, got down to $1.24% Oct. 24 
and closed at $1.29 Oct. 31. The decline in corn was even 
more severe on the great increase in the prospective size of 
the crop, though here, too, some improvement occurred in 
the closing days of the month. The December option for 
corn in Chicago broke from 97%c. Oct. 1 to 80%e. Oct. 27 
and was 82'%c. Oct. 31. The March corn option at Chicago 
fell from 99c. Oct. 1 to 845%c. Oct. 27 and closed Oct. 31 at 
86c. Oats shared in the general downward movement in 
only a moderate way. The high figure for the December op- 
tion at Chicage was 48%c. Oct. 7 and the low figure 451,,c. 
Oct. 19 with the close Oct. 31 at 47%c. The March oats 
option dechined from 50% Oct. 10 to 47%. Oct. 24 and closed 
at 48%c. Oct. 31. Coffee prices continued to move some- 
what higher and No. 7 Rio Oct. 31 was quoted at 15\c. 
against 1l4c. Sept. 30 and 1384%@13%c. Aug. 31 but with 
15%c. May 31. Sugar prices moved lower notwithstanding 
the steps taken to carry into effect the Cuban restriction 
policy. Cuban raw sugar declined from 231/32 Sept. 50 to 
213/16 Oct. 7, then recovered to 2 15/16@3c. Oct. 25 and wn< 
2 29/32e. Oct. 31. The wholesale price of refined sugar by 
the four leading refineries in this city at the close of October 
ranged between 5.80c. and 6.00c, against 5.80@6.10c. Sept. 30. 


NEW SECURITY ISSUES AND DIVIDENDS. 


Foreign financing in the United States during October 
was on a very large scale. Germany, with a $50,000,000 
Agricultural Bank loan, a $30,000,000 Free State of 
Prussia loan and $20,000,000 Commerz und Privat Bank 
gold notes in addition to several other larger and smaller 
issues, continued to be the largest borrower. Other large 
issues worthy of mention are: $47,000,000 Republic of 
Poland stabilization loan, and a $41,500,000 loan to the 
United States of Brazil. The following includes all the new 
foreign security issues offered in the United States during 
October: 


$50,000,000 German Central Bank for Agriculture farm loan secured 
6% gold s. f. second ser. of 1927, due Oct. 15 1960, at 95% 
and int., yielding over 6.32% by The National City Co., 
Harris, Forbes & Co., and Lee, Higginson & Co. 


30,000,000 Free State of Prussia 6% s. f. gold bonds, ext. loan of 1927, 
by a syndicate headed by Harris, Forbes & Co., Brown Bros. 
& Co. and The Equitable Trust Co. of N. Y. at 96% and int. 
to yield 6.28%. 

20,000,000 Commerz und Privat Bank (Hamburg Germany) 10-yr. 
5%% gold notes, represented by American participation ctfs.. 
at 94% and accrued int. yielding 6 4 % by asyndicate headed by 
Chase Securities Corp., Blair & Co., Inc., and Ha sey,Stuart 
& Co., Inc. 

10,000,000 Central Bank of Germany State & Provincial Banks, Inc. 
mtg. secured gold s. f. bonds Ser. B 6% due in 1951 by Lee, 
Hig mn & Co., W. A. Harriman & Co., Inc., and The New 
York Trust Co. at 95 and accrued int. yielding 6.40%. 

5,000,000 State of Hamburg (Germany) ay Treasury notes due Nov. 
1 1928, at prices to yield 5% %, by International Acceptance 
Bank, Inc., Brown Bros. & Co., J. Henry Schroder Banking 

Corp., and Lee, Higginson & Co. 
47,000,000 Republic of Poland Stabilization Loan of 1927 7% ext.s. f. 
; gold bonds, at and accrued int. to yield over 7.86%, by a 
syndicate headed by Bankers Trust Co., Blair & © 


lo., Inc 4 
hase Securities Corp., and Guaranty © . of N.Y. 
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41,500,000 Uateed States of Brazil 644 % ext. s. f. loan of 1927, at 92 
int. to yield a t 7.10% by a syndicate headed Py Dillon 
7 & Co., The National City Co., Lee, Higginson & Co. and 
Blair & Co., Inc. 
cultural Mortgage Bank of Republic of Colombia 
yr. 6% s. f. gold bonds, at 92 and int. to yield ty BE by 
W. A. Harriman & Co., Inc., and the Equitable Trust 
3,000,000 Danis Enpovt Credit Committee guaranteed 4% % gold notes 
due from Nov. 1 1928 to Nov. 1 1934, ot pees to yield from 
4%% to 5.30% according to maturit tes, _ Guaranty 
Co. of N. Y., Dillon, Read & Co., an International Accept- 
ance Bank, Inc. 
2,122,500 Province of Tucuman ( entine Republic) 7% ext. s.f. 
woes. “7% and accru int. to yield 7.50%, by 2, 
r& 


1,281,000 Province my Cordoba (Argentine Republic) 6 months 6 
i: gold notes due Apr. 1 1928, at par, by White W 
& Co., Ernesto, and Tornquest & Co., Ltda. 


1,000,000 Saarbruecken Mortgage Bank 6% ext.s. f. gold bonds, series 
B at 95 and int. to yield 6. 45%, by Ames, Emerich & Co., Inc., 
and Strupp & Co. 


50,000 Aaneqipen Shaves of *s yg vg om Spe es at 4 oo 
e 2" 
Emerich & Co., Inc., and deus & Co.. 

Domestic financing in October was on a much larger scale 
than that done during September. The largest offering for 
the month was an issue of $66,000,000 New York Power & 
Light Corp. Ist mtge. bonds. The bulk of the large issues 
were in the Public Utility companies. The financing classi- 
fied as to the nature of business and size of issues is shown 
js we the table including only issues for $5,000,000 and 
above: 


5,000,000 A, 


RAILROAD FINANCING. 
$20,000,000 Groat Northern Ry. Co., gen. meee. 8% gold bonds, series 
at 99 and int., to yield 4.55% Morgan & Oo., 
First National Bank and The Nodonel Sity Co. 
9,871,000 The Morris & Essex RR. Co.—\st ref. gold mtge. 3% % bonds 
oe. 2,000, by J. P. Morgan & Co. at 85 and int. ‘to yield 


PUBLIC UTILITY FINANCING. 
$66,000,000 New York Power & Light Corp. Ist mtge. gold bone 4K%% 
series, due 1967, at 96 and accrued int. to yield 4.72% by a 
syndicate headed by Bonbright & Co., Inc., and Hasvie, 
orbes & Co. 

35,000,000 The Shawinigan Water & Power Co.—ist mtge. & coll. 
Trust s. f. gold bonds Ser. A 4%%, at 95% and accrued int. 
to yield over 4% % by a syndicate headed by Brown Bros. & 
Co., and Lee, Higginson & Co. 

35,000,000 The Philadelphia Electric Co. Ist lien and ref. mtge. gold 
bonds 4% % series, due 1967, by Drexel & Co., Brown Bros. 
4 3" and Harris, Forbes & Co., at 98% and int. yielding over 

30,000,000 The Edison Electric Illuminating Co. of Boston 3 yr. 
4\%% notes, due Nov. 1 1930, at par and int. by a syndicate 
whose heads were Lee, Higginson & Co., and Old Colony Corp. 

10,000,000 l-yr. 4% notes due Nov. 2 1928, issued by the same gi ay 
were offered at 99% and accrued int. to yield 44% by the 
sane bankers. 

18,000,000 Georgia Power Co. Ist ref. mtge. gold bonds 5% series, due 
1967, at 98 and int. to yield about 5.12% b Drexel & Oo., 
Bonbrizht & Co., Inc., and Harris, Forbes & ‘Oo. 

12,500,000 West Texas Utilities Co. Ist mtge. 5% gold bonds, series A. 
by Halsey, Stuart & Co., A. B. Leach & Go., Inc., and Howe, 
Snow & Co., Inc., at 97 V6 and int. to yield over 5.15% 

10,000,000 Deacons Light Co. Ist mtge. 44%% gold bonds due Apr 

7, by a syndicate headed by -Ladenburg, Thalmann & 
at 99 and accrued int. to yield 4.55%. 
8,646,000 Peuttere Lalterate Gas Co. Ist and ref. mtge 
5% series, due 1957, at 99 and int. by Chase Secu 
and Stone & Webster and Blodget, Inc. 
6,500,000 American Electric Power Corp. 6% conv. gold debs., 
a due 1957, by Bonbright & Co., Inc., and A. O. 
. Inc., at 99 and accrued int. to yield about 6.05 %. 


pierre rdeory AND MISCELLANEOUS. 
$30,000,000 Shell Pipe Line Corp. —25-yr. s. f. gold debs., Hig- 
ginson & Co., at 98 and int., to yield 5% %. 
29,000,000 Federal Land Bank.-—10-—30-yr. 4% bonds at par and int., by 
a syndicate whose heads were Alex. Brown & Sons and H arris, 


old bonds 
ties Corp, 


series 
Allyn & 


by Lee, 


Forbes & Co. 
20,000,000 Canada Cement Co., Ltd.—Ist mtge. s. f. gold bonds 514 % 
series A, at 99 and int., to yield about 5.58%, 


7 by a syndicate 

headed by Wood, Gundy & Co., and Guaranty Co. of N. Y. 

20,000,000 Hearst Publications, Inc.—ist mtge and coll. trust 64% 
serial gold bonds, at ) es to yield from 5% to 6.25%, b 
syndicate headed by Halsey, Stuart & Oo., and Anglo London 
Paris Co. 

15,000,000 Stoogber Chocolate Corp. —6% prior pref. stock par $100, 

by The National City Co. pax Mn Parsons & ©o., Cassatt 
& Co. and The Union Trust Co. of Pitts, at $99 per ‘share. 
350,000 shares of conv. pref. stock of no par was sold by the same 
bankers for $740 flat, per unit. A unit consisted of 10 shares 
of conv. pref. and 3 shares of common stock. 

12,000,000 Massey-Harris Co. » Ltd.—25-yr. 5% s. f. gold deb. bonds, 
due in 1947, at 95.75 and int. to yie 4d 5.359 7 by a syndicate 
headed by Wood, Gundy & Co., Inc. 

11,000,000 Consolidated Cigar Corp. 8% % cumu. prior pref. stock 
with com. stock purchase warrants, at par ($100) by Dillon, 
Read & ©Co., Hemphili, Noyes & Co., Chas. D. Barney & Co. 
and Shields & Co., Inc. 

9,500,000 Paramount , Smaatene Allied Owners Corp.-—ist mtze. 
real estate 6% s. f. gold bonds, due July 1 1945, at 99 and int. 
to. yield about 6.19% by Halsey, Stuart & Co., Inc., Graham, 
Parsons & Co., and Bonbright & Co., Inc. 

5,000,000 American Cyanamid Co.—15-yr. s. f. 5% gold bonds, due in 

1942 at 94 and int., to yield about 5.60%, by Guaranty Co. 
of N. Y., Alex. Brown & Sons, and Brown Bros. & Co. 

5,000,000 The Investment Co. of America.—5% xzold debs. series A, 
with com. stock option warrants, by Bonbright & Oo., at 97 
and int., to yield 5.25% 

5,000,000 Bankitoly Mtge. Co. Re al Estate Ist mtze. coll. 54% 
due in 1947, by Dillon, 
at par and int. 


During October the changes in dividend declarations 
were more numerous than those for the month a 
The more important dividend changes are listed below: 
Agricultural Insurance Co.—Initial div. of $1 per share on com. 
American Bank Note Co.— Extra of $1 per share in cash and 20% in stock. 
American District Telegraph Co.—Quar. div. increased from 75c. to $1 

per share. 

American Ice Co.—New shs. placed on a $2 ann. basis which is ec 


the paid ann. on the old com. before it was exc hanged i 
present issue on a 4 for 1 


American Stores Co.— Extra div. of 50c. per share. 

Arlington Mills.—Omits quar. div. of $114 om com. 

Arnold Bros., Ltd.— Defers pref. div. due at this time. 

Bulkley Building Co.—dQuar. div. on pref. increased from 1% to 1% %.. 

Burns Bros.—Div. on class B stock omitted. Div. on class A reduced 
from $2.50 to $2 quar. per share. 


bonds 
Read & Co. and Blyth, Witter & Oo., 


ual to 
‘or the 








Caterpillar Tractor Co.—Extra div. of 35c. per share in addition to reg: 
div. of 35c. per share. 


Credit Alliance Corp.—lIncreased extra div. from $1 to $1.25 per share 
in addition to reg. quar. div. of $75 per share. 


Dictograph Products Corp.—Quar. div. of 2% on pref. deferred. 

General Ice Cream Corp.—Extra div. of 50c. per share in addition to reg. 
s.-a. div. of $1 per share. 

Goodyner Tire & Rubber Co. of Can., Ltd.—Com. placed on a $5 


Honolulu Rapid Transit Co., Ltd.—Quar. div. increase from aH 


Lak- Superior & Ishpeming RR.—200% stock div. 

Lakewood Engineering pei ued div. decreased from $1.50 to $1. 
00% stock dividend. 

Mestiogs Light & Power Cony Ltd. 4.34% for the half year ended Oct. 


31 1927 on the 7 Payment on this issue was Dec. 
31 1913. adie 


Nashua & Lowell RR.—Yearly div. rate reduced from 9% to 6%. 

National Biscuit Co.—Quar. div. increase from 5% to 6% and extra 
of 4% on com. 

National Radiator Corp. —Initial div. of 75c. a share on com. 

New Jersey Worsted Mills.—Pref. div. due at this time deferred. 

New Jersey Zinc Co.—Extra div. of 2% in addition to reg. quar. div. of 


Norfolk & Western Ry.—Extra of 2% in addition to reg. quar. of 2%. 

North American Cement Corp.—Defers div. on pref. 

Ontario Steel Products Co., Ltd.—Quar. div.increased from 1% to1\ %: 

Pacific Fire Insurance Co.—Extra of 75c. per share; last extra div. was 
for $1.75 at this time last year. 

Penn Ohio Edison Co.—Stock div. of 1-50 of a share of com. in addition 
to reg. quar. div. of 25c. 

iy Masaustte Ry.—Right to pay 20% stock div. denied by I.-S. OC. 


Philedslghte & Camden Ferry Co.—-Quar. div. of $1.25 bp share 
hree months ago a div. of $2 per share was paid on the $4 pes value 
The par value at present is $25 and was reduced on July 13 
Pittsburgh & Lake Erie RR.—20% stock div. subject to the approval 
of the I.-S. C. Commission. ; 
Pittsburgh Screw & Bolt Co.—Quar. div. increase from 50c. 


Porto Rico Rys. Co., Ltd.——Quar. div. increased from 1% to 2%. 

Prairie Oil & Gas Co.—Passes div. of 50c. per share on com. 

Proctor & Gamble Co.—Quar. div. increased from $1.75 to $2 per share. 

Pullman Inc.— Initial quar. div. of $1 per shore. This is equivalent to 
$10 per share ann. on the old stock which paid $8 ann. 1 share of old 

stock was exchanged for 244 shares of new. 








to 75c. per 





Pure Oil Co.—Extra div. of 12'¢c. per share. omitted. 
Royal Worcester Corset Co.-—Resumes divs. with payment of 50c. per 
share on com. 


Sherwin Williams Co.—Extra div. of 44 of 1% and reg. quar. div. of 3%. 
Previous payments have been 1°% extra and 2% quar. 

outh Porto Rico Sugar Co.—-10% stock div. 

Stevens Mfg. Co.—Quar. div. reduced from 14% to1%. 

Supertest Petroleum Corp., Ltd.—-Extra of 50c. per share in addition 
to reg. quar. of 25c. per share. 

Tecumseh Cotton Mills Corp.—Final liquidating div. of 54%. 

Tide Water Associated Oil Co.—Omits com. div. due at this time. 


Transue & Williams Steel Forging Co.—-Resumes com. div. with pay- 
ment of 25c. per share. Last payment was in July 1926. 


Union Stock Yards of rary Ltd.—50% stock div. Ann. rate on the 
increased stock will be 6% as compared with 8% on the ) present stock. 


United Engineering & Séundry Co.—-Special div. of 12% and the usual 
extra of 3% in addition to the reg. quar. div. of 2% 


Van Raalte Co., Inc.— Defers the pref. div. 
West Boston Gas Co.—dQuar. div. reduced from 2% to 1%. 
Zonite Products Corp.—lInitial quar. div. of $1 per share on com. 


THE STOCK MARKET DURING OCTOBER. 


The stock market met with a severe setback during Oc- 
tober, and a general collapse in prices ensued. This hap- 
pened after a further remarkable outburst of strength in 
the first few days of the month during which the speculation 
for higher prices passed ull bounds and there appeared to be 
no limit to which the upward movement in prices might 
be carried. The upward movement reached its culmination 
on Tuesday, October 4. On that day the Stock Exchange 
witnessed ane of the most sensational episodes in. its entire 
history. Buying orders simply deluged the market; ap- 
proximately 680 separate issues were traded in and the 
sales reached well in excess of 3 million shares, being in 
fact 3,152,473 shares. Large numbers of stocks recorded 
their highest prices of the year on that or the preceding 
day. But just when the market appeared strongest it proved 
weakest. Evidently advantage was being taken of its 
strength and its presumed absorbing powers, to dispose of 
huge blocks of stock. Simultaneously call money advanced 
from 4% to 4%% and this proved the signal for attacks on 
prices all around. Reams of stocks were now thrown over 
and the market broke wide epen, Confidence, strong only 
an hour before, now fell to a low ebb. Confusion reigned 
supreme and the ticker at-one time was 22 minutes behind 
in recording transactions. After the close of business the 
Stock Exchange figures of broker’s loans appeared for the 
end of September, and threw a flood of light on the s-tuation. 
The weekly returns of brokers’ loans given out by the Fed- 
eral Reserve Board had prepared everyone for a substantial 
increase in the amount of these loans, but no one looked for 
such an extraordinarily large expansion as was actually re- 
corded. The figures were really startling, showing an in- 
crease for the month of nearly a, quarter Of a billion dollars 
—$240,736,237. Not only that, but increase since the pre 
vious Jan. 31 reached $775,841,232. The next day there was 
further weakness, but not to the extent that might have 
been expected, and it was evident that supporting orders 
were be.ng extended with the view of holding the market 
steady, at least for the time being and perhaps for the pur- 
pose of facilitating further unloading. Another weekly re- 
turn of the Federal Reserve Board appeared after the close 
of business on Oct. 6, bringing the figures of brokers’ loans 
down to the end of the day preceding Oct. 5 and it showed 
that the expansion in these loans was still in progress, af- 
fording additional occasion for concern and even alarm. 
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The speculation had reached the point of actual menace. 
Perhaps that fact was recognized by those who had engi- 
neered the rise, and had continued the movement for so 
long with the aid of easy money and easy credit. The mar- 
ket thereafter got progressively weaker day by day, but 
for another week or so it was still possible for pools in 
special stocks to manipulate prices upward in special stocks 
—stocks with merit and stocks without merit. The so-called 
merchandise stocks, representing companies which were 
evidently still enjoying great prosperity, were made to do 
duty in that way. This gave a deceptive appearance of 
strength at times and no doubt led many of the habitues 
of the street to believe that the market would develop broad 
rallying powers, as it had so many times before. Actually 
its rallying power was steadily growing weaker and the 
last half of the month it completely disappeared; then the 
market broke wide open. At the same time the banks and 
other money lenders, having been made apprehensive by the 
reckless way in which stocks were being boosted, insisted on 
larger margins. Call loans the last half of the month drop- 
ped to 34%4%, but easy money had now lost its power to in- 
flate stock prices just as it had long before lost its power 
to inflate commodity values, The record for the last half 
of the month is one of continuous declines in prices and 
declines, too, of huge proportions. Brokers’ loans continued 
to reach new high peaks, even after liquidation on a very 
extensive scale had been in progress for quite a while, and 
did not reach their maximum until the week ending Oct. 19. 
The following week, however, they showed a big contraction, 

A real basis for the collapse existed in the fact that so 
many of the underlying influences were unfavorable. As 
a matter of fact, all the leading influences may be said to 
have been unfavorable excepting only the improvement in 
the agricultural situation referred to above. <A _ reckless 
speculation had carried prices to dizzy heights, as has 
happened s0 many times before, and the market was top- 
heavy. Trade and industry, which had been expected to 
revive with the end of the summer season, continued to 
halt and seemed to possess few encouraging features. The 
steel trade had actually become depressed and what ad- 
verse effects this was having on the companies engaged in 
the steel trade appeared from the very poor income state- 
ments that came from these companies for the September 
quarter, The railroads, too, in their current returns were 
showing heavy losses both in gross and net results. If 
therefore the b'g financial people, who must have been back- 
ing the speculation for so long, thought it best to desert the 
market and leave it to itself for a time, after having dis- 
posed of their holdings, they obviously had abundant rea- 
sons for so doing. The range between the high and the low 
prices for the month is one of the widest ever witnessed on 
the Exchange. To attempt to enumerate all the striking 
instances of the kind would mean the naming of virtually 
the entire list. It deserves to be pointed out, however, 
that the high-priced stocks that had been such conspicuous 
leaders in the long-continued upward movement and had 
given a certain degree of character and respectability to it, 
did not escape in the general collapse, but were especially 
prominent in it. United States Steel com. from 154% Oct. 4 
dropped to 128% Oct. 29. General Motors com. (new) 
after touching 141 Oct. 4, a new high for the year, dropped 
to 125 Oct. 24. WH. I. du Pont de Nemours after making its 
high for the year at 348% Oct. 4 fell to 297 Oct. 29 and 
General Electric com. sold down from 142 Oct. 6 to 120% Oct. 
2. Among other stocks of one kind or another that suf- 
fered wide extremes American Smelting & Refining drop- 
ped from 174% Oct. 4 to 158 Oct. 22; American Sugar Re 
fining from 93% Oct. 3 to 70 Oct. 31; Amer. Tel. & Tel. from 
185% Oct. 11 to 172 Oct. 21; Bethlehem Steel from 6214 
Oct. 1 to 48% Oct. 29; J. I. Case Threshing Machine from 
283% Oct. 7 to 256 Oct. 28; Col. Fuel & Iron from 84% Oct. 
15 to 66% Oct. 29; Commercial Solvents (new) from 
1921, Oct. 8 to 15914, Oct. 28; Houston Oil 175% 
Oct. 6 to 1338 Oct. 29; Hudson Motor 81% Oct. 
4 to 65% Oct. 20; International Harvester 230 Oct. 
4 to 198 Oct. 22; Int. Tel & Tel. 157% Oct. 1 
to 148% Oct. 22; Mack Truck 112% Oct. 7 to 995% Oct. 
24; Pittsburgh Coal from 67% Oct. 4 to 5014, Oct. 28; 
and United Fruit 147 Oct. 4 to 135 Oct. 24. As usual there 
were some stocks that moved higher in face of the general 
collapse. Rossia Insurance advanced from 129%, Oct. 3 to 


194 Oct. 28; Radio Corporation of America from 631% Oct. 
1 to 76 Oct. 26; United Drug from 177 Oct. 4 to 198% Oct. 


25 and Warren Bros, from 122 Oct. 18 to 150 Oct. 31. 

The railroads held up better than the rest of the list 
and yet suffered severely. Taking only the instances where 
a new high record for the year was established at the be- 
ginning of the month, New York Central dropped from 
171% Oct. 4 to 156% Oct. 29; Union Pacifie from 197% Oct. 
4 to 185 Oct. 24; Southern Railway from 137 Oct. 4 to 1301, 
Oct. 24; Norfolk & Western from 195% Oct. 3 to 1831/, Oct. 
29; Louisville & Nashville from 15914 Oct. 4 to 145% Oct 22: 
Illinois Central from 139% Oct. 3 to 1291/, Oct. 29 and Chesa. 
peake & Ohio from 218% Oct. 3 to 201 Oct. 22. The bond 
market may be said mot to have declined at all, except for 
two or three speculative issues, investment funds being in 
such abundance that not only were the enormous new issues 
brought out during the month readily absorbed but there 





was such an avid demand for the old issues selling on the 
Exchange that these old issues of the higher grades actually 
enjoyed further slight appreciation in face of the big slump 
in stocks. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE 


Month of October— 1927. 1926. 1925. 1924 
Stock sales——-No.ofshares 50,289,449 40,437 374 54,091,724 18,332,992 
Bond sales (par value) $ $ x s 

Railroad & miscellan’s 163,924,100 136,533,500 171,721,500 178,901 ,500 

United States Govern't 12,816,500 16,501 ,450 21,144,200 45,061,310 

State, munic. & foreign 76,027,100 66 636,500 67 ,668 ,000 68,617,000 

Total bond sales__-. 252,767 ,7 219,671,450 260,533,700 292,579,810 

Jan. 1 to Oct. 31— 

Stock sales—No. of shares 403,248,769 377,558,040 361,963,318 196 464,903 
Bond sales (par value) — $ $ $ s 

Railroad & miscellan’s_1,796,900,400 1,641,191,500 1,991,983,075 1,842,508 ,900 

United States Govern’t 244,616,600 219,020,500 330,368,460 751,084,790 

State, munic. & foreign 694,017,700 558,152,260 432,741,500 


553,355,950 
Total bond sales. _---. 2,735,534,700 2,413,567 950° 2,840,503,795 3,026,335,190 


THE MONEY MARKET DURING OCTOBER 1927. 

Continued ease prevailed in the New York money market 
during October notwithstanding the New York Clearing 
House banks and trust companies in their weekly returns 
showed a deficiency in reserves below legal requirements on 
three out of five Saturdays of the month and notwithstand- 
ing also that brokers’ loans, except in the final week of the 
month, kept establishing new high record totals week by 
week. It is to be noted, however, that the stiffening in 
rates noted the latter part of September extended into the 
early part of October. Unquestionably the very pronounced 
liquidation in the Stock Market, involving diminished bor- 
rowing on that account, had very much to do with the low 
rates reached on call loans the latter part of October. The 
first few days of the month, when speculation was still 
rampant on the New York Stock Exchange at rising prices 
the call loan rate on the Exchange was quite generally 4% 
and on Oct. 4, on some calling of loans by the banks, there 
was an advance to 4%. On Oct. 5 and Oct. 6 
the rate was again as high as 4%%, this being also 
the renewal rate on those days. On even these days, how- 
ever, there was some overflow of funds into the outside 
market at 4% below che quoted figures. Thereafter until 
the middle of the month the renewal rate each day was 4% 
and that also was the rate for all other loans except that 
on Friday, Oct. 14, there was a temporary spurt to 414%. 
loans made on that day extending over until the following 
Monday, Oct. 17, no borrowing ever being done on the Stock 
Exchange on Saturdays. The spurt referred to led to the 
fixing of the renewal rate on Oct. 17 and Oct. 18 at 4% %, 
though some loans were negotiated on both of these days at 

%. On Oct. 19, the renewal charge was again lowered to 
4% and a few new loans were made at 344%. On Oct. 20 
the renewal rate was reduced to 3%% and this remained 
the renewal charge the rest of the month and was also the 
figure at which all other loans on call secured by collateral 
were put through except that on Oct. 31 the renewal rate 
was advanced to 4% on preparations for the 1st of Novem- 
ber payments. 

In the case of time loans, as already stated, there were 
fractional advances for the shorter dates, but the whole of 
these did not hold until the end of the month. Quotations 
for time loans secured by collateral Oct. 31 were 34%@4% 
for 30 days as against 4@4,% at one time during the 
month and comparing with 3%@49% on Sept. 30. For 60 
days the rates were 4144@41/4,% against 4@4% on Sept. 
30; for 90 days 44@4%% against 4%@4%% at one 
time during the month and comparing with 44@44% 
on Sept. 30; for 4 montis also and for other periods up to 6 
months the rate at one time was 4% @414%, but on Oct. 31 
was back to 44@4%%, the same as on Sept. 30. Commer- 
cial paper rates remained virtually unchanged and the 
quotation Oct. 51 for 4 to 6 months names of choice char- 
acter was 4%, the same as on Sept. 30; 3%@4% 
continued the quotation for the shorter choice names. For 
names less well known the rate remained at 444% with the 
quotation for New England mill paper 4@4%%. 

In the market for banks’ and bankers’ acceptances the 
American Acceptance Council made two changes during the 
month. On Friday Oct. 7 the Council advanced the 90-day 
rate on acceptancces % of 1% and on Tuesday Oct. 11 it 
likewise advanced the 120-day rate on acceptances 14 of 1%. 
This left the posted rates of the Council Oct. 31 for prime 
bankers’ acceptances eligible for purchase by the Federal 
Reserve banks 544% bid and 3% asked for bills running 
30 days; 3% Yo bid and 34% asked for bills running 60 
days; 35% Ve bid and 34% asked for 90 days; 34%4% bid 
and 334% asked for 120 days; and 3%% bid and 34% 
asked for 150 and 180 days. For call loans against bankers’ 
acceptances the posted rate of the Council was advanced 
from 314% to 3%% on Oct. 3, and was marked down again 
to 314% on Oct. 20. There was no change during the month 
in the rates of any of the Federal Reserve banks, these re- 
maining at 314% for all classes of paper and for all dates 
of maturity. 
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RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Oct.7. Oct.14. Oct. 21. Oct. 28. 
Call Loans on Stock Erchange— 
Range for week (mixed and industrial coll.). 44% 44% 34-4 34 
Week's average (mixed and industrial coll.) - 4.20 4 3.90 3% 
Time Loans (Mized and Industrial Collateral) — 
0 Eee a Pee ae ee are 444% 4%-44% 4%-4% 4%-4% 
ie oe win ennai 44-4%% 4%-4% 4%-4% 4%4-4% 
ES See oe ne kb oneal 4%-4%% 4%-4% 4%-4% 4%4-4% 
aS a hel 44-4% 4%-4% 44-44% 4%-4% 
ff ~ Seas _.44%-4% 4%-4% 44-4% 414-4% 
Commercial Paper— 
Double and single names: 
Prime 4 to 6 months chp cadena 4 4 4 - 
Good 4 to 6 months.___.__.---_-------- 4\% 44 4% 4% 


FEDERAL RESERVE AND CLEARING HOUSE BANKS 
BROKERS LOANS. 

Great interest centered during the month in the weekly 
returns of the Federal Reserve Board showing the loans to 
brokers and dealers (secured by stocks and bonds) by the 
»2 reporting member banks in New York City. Concern was 
felt over the fact that these loans still kept establishing new 
high records week by week, the further additions, too, being 
of large proportions. With the collapse of the speculation 
at rising prices on the Stock Exchange the last half of the 
month and the liquidation of margin accounts, which this 
entailed, a reversal of the continued upward movement in 
these loans was looked upon as inevitable, but the coutrac- 
tion in the total was even then delayed, and it was not until 
the final week of the month that expectations in that regard 
were realized. In September, it may be recalled, these loans 
had been showing new high record totals in each and every 
week of the month. In fact the uninterrupted increase 
dated back to the last week in August. A new high record 
total had been established Aug. 10 at $3,190,329,000 (which 
compared with $2,718,634,000 the previous Feb. 16) and 
then for two weeks there had been moderate contraction, 
the total Aug. 17 being reported $3,188,969,000 and Aug. 24 
$3,168,074,000. Then came the uninterrupted increase 
which was to continue away into October; on Aug, 31 the 
amount was reported $3,184,058,000; on Sept. 7, $3,206.299.- 
100; on Sept. 14, $3,249,251,000; on Sept. 21, $3,285,750,000; 
and on Sept. 28, $3,305,623,000. On Oct. 5 (which was be- 
fore the break on the Stock Exchange) there was still an- 
other jump to $3,395,235,000. The further additions had now 
continued for six successive weeks, for the last five of 
which new high peaks in all time had been established. But 
the end was not yet. With liquidation proceeding on the 
Stock Exchange, a big reduction was counted upon in the 
return for Oct. 11 (Oct. 12 having been Columbus Day, and 
a holiday). Some decrease was shown, but it was so smal! 
as to be virtually inconsequential, amounting to less than 
$1,000,000, the total standing at $3,394,290,000, and it was 
followed the next week, not by a huge decrease, but by fur- 
ther expansion in the amount of nearly $40,000,000, the 
total for Oct. 19 being reported at $3,434.107,000. As com- 
pared with the amount eight months before on Feb. 16, of 
$2,718,654,000, this marked an expansion it will be observed 
in the grand aggregate of these loans of no less than $715,- 
475,000. From the new high record total on Oct. 19 of 
$5,454,107,000 there was, however, a substantial reduction 
the next week, in amount of over $90,000,000, the total Oct. 
26 being reported as $3,343,777,000, though it may be added 
there was an increase again to $3,371,705,000 in the return 
for Nov, 2. 

In the case of the Stock Exchange figures, which are 
compiled only once a month, contraction the latter part of 
the month presumably acted as an offset to the further 
expansion which occurred at the beginning of the month. 
But even here a further rise appears in the total for Oct. 
$1. These Stock Exchange totals are always larger than 
those of the Federal Reserve Board, probably because they 
include all borrowing by Stock Exchange houses, and not 
merely the borrowing through the 52 reporting member 
banks of the Federal Reserve in New York City. In the 
language of the Exchange, the Stock Exchange statement 
shows “total net loans by New York Stock Exchange mem- 
bers on collateral, contracted for and carried in New York 
and the amount Oct. 31 was $3,946,137,374 against $3,914,627,- 
570 on Sept. 30, showing a further increase during October 
of $31,500,804. This followed no less than $240,736,237 in- 
crease in September, and successive increases in all the pre- 
ceding months back to January, at the end of which latter 
month the amount was $3,138,786 338, showing an addition 
for the nine months of $807,351,036. 

With trade and industry in a state of reaction through- 
out the United States the banks were able to finance the 
gigantic stock speculation which was continued so long 
without having recourse to the facilities of the Federal Re- 
serve banks. The Reserve banks on their part have been 
desirous of keeping the same amount of Reserve credit em- 
ployed as before and have accordingly been enlarging their 
holdings of Government bonds. There was a little addi- 
tional borrowing on the part of the member banks at the 
beginning of October, as indicated by an increase in the 
discount holdings of the 12 Reserve banks from $430,312,000 
Sept. 28 to $462,485,000 Oct. 5. But these bill holdings 
again sharply diminished in subsequent weeks and Nov, 2 
were reported down to $379,221,000. In the meantime the 
Reserve banks increased their holdings of acceptances pur- 
chased in the open market from $242,148,000 Sept. 28 to 
$334,576,000 Nov. 2, and their holdings of United States 
Government securities from $494,352,000 Sept. 28 to $526,- 


376,000 Nov. 2. Total bills and security holdings, there 
fore (which measures the extent of Reserve credit em- 
ployed) stood at $1,240,773,000 Nov. 2, as against $1,167,- 
632,000 Sept. 28. In connection with the further increase 
in the holdings of United States Government securities it 
deserves to be noted that at $526,376,000 Nov. 2 comparison 
is with $302,346,000 Nov. 3 1926. In this period of 12 
months, however, discounts held by the Reserve banks have 
fallen off from $675,898,000 to $379,221,000. What has 
happened is simply that as the member banks diminished 
their borrowings the Reserve banks enlarged their holdings 
of Government securities, so as to keep the volume of Re- 
serve credit actually in use nearly the same as before, and 
also keep a corresponding amount of Federal Reserve notes 
in circulation. The changes during October in the amount 
of Federal Reserve notes in circulation were not important. 
In the two weeks from Sept. 28 to Oct. 12 there was an in- 
crease from $1,705,765,000 to $1,733,829,000; and in the fol- 
lowing two weeks a decrease to $1,702,999,000 with an in- 
crease again to $1,717,116,000 Nov. 2. Gold reserves were 
lower Nov. 2 at $2,931,797,000, against $2,988,853,000 
Sept. 28. 
COURSE OF STERLING EXCHANGE DURING OCTOBER. 


Sterling exchange continued its display of great strength, 
with further sharp advances in rates thereby not only 
establishing new high levels for the year, but the highest 
figures since 1914, the year of the outbreak of the Euro- 
pean war. Early in the month commercial bills were in 
somewhat better supply, but nevertheless were in very 
small volume, considering the season and the fact that at 
this time offerings of bills against exports of grain and of 
cotton are as a rule of pretty full volume. The demand fo- 
sterling bills, however, mostly on bankers’ financial trans- 
actions, was at all times during the month far in excess of 
the offerings. And what is true of the New York market is 
true also of the markets on the Continent of Europe, where 
the demand for sterling bills was quite as active and quite 
as persistent as here. While the higlier money rates to be 
obtained in London than in New York continued to influ- 
ence the course of bankers’ balances, the floating here of 
some very extensive loans on European and other foreign 
account was perhaps a still more important factor in the 
further rise in the rate for sterling. Chief among these 
loans may be noted the successful closing of the $30,000,000 
Prussian Loan, the $70,000,000 Stabilization Loan on _ be- 
half of Poland ($47,000,000 in the United States) and the 
$85,000,000 loan to Brazil ($41,500,000 in this country) in ad- 
dition to the placing here in August of the $40,000,000 loan on 
behalf of the Government of the Argentine Nation, as well 
as the $40,000,000 loan negotiated in the United States dur- 
ing August for the Commonwealth of Australia. As a 
considerable share of all foreign loans floated is lodged in 
London, at least temporarily, this naturally gave rise to a 
demand for sterling in nearly all corners of the world, and 
there were not sufficient offerings of bills on commercial 
or other account to offset this demand. The latter part of 
the month the transfer of funds to meet the proceeds of 
new issues greatly diminished, and with commercial offer- 
ings somewhat augmented by cotton bills, rates for exchange 
on London eased off somewhat and yet not to any very 
great extent. Sight bills on London moved up from 4.861% 
Oct. 1, the low figure of the month, to 4.86% Oct. 15, and 
after reacting to 4.8614 Oct. 17, was back again to 4.86% 
Oct. 20, at which figure dealings were effected for several 
days, but with the range Oct. 31 4.8614%4@4.86 11/16. Cable 
transfers sold up from 4.86 9/16 to 4.874% Oct. 22, and were 
4.86%, @4.87 Oct. 31. The Bank of England in its weekly 
return Oct. 5 showed an increase in its gold holdings of 
£86,274 and after a decline of £171,582 in the week ending 
Oct 12, again showed increase of £207,074 and of £596,761 
respectively in the statements for the weeks ending Oct. 19 
and Oct. 26, but with a decrease of £559,728 in the week 
ending Nov. 2. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


Perhaps the most noteworthy events during October in the 
Continental exchanges were the advance by the Bank of 
Germany on Oct. 4 of its rate of discount from 6% to 7% 
and the advance on Oct. 13 of the rate of the Bank of the 
Netherlands from 344% to 444%, this last having been the 
first change by the latter institution since Oct. 2 1925. 
Berlin financial authorities ascribed the rise in the dis 
count rate of the Reichsbank to the increase in loans and 
circulating notes due to great business and industrial ac- 
tivity in Germany, coming conjointly with depletion of the 
reserves of gold and of foreign exchange. The Reichsbank 
reported bills of exchange and checks on Sept. 30 at an 
aggregate of 2,745.689,000 marks, as against 1,383,528,000 
marks on Sept. 30 1926. In October the amount was reduced 
to 2,432,.152,000 marks Oct. 15, but increased again to 
2 434,784,000 marks Oct. 22, and was 2,802.300.000 marks 
Oct. 31, Mark exchange was in demand all through the 
month and new high figures for the year were recorded, 
the mark rising to above par, which is 23.82c. The high 
money rates in Germany, along with the negotiation here 
of the $30,000,000 Prussian Loan and numerous other loans 
on German account, which will be found enumerated in an 





earlier part of this article, explains, no doubt the strength 
and advance of German exchange. Coincident with the rise 
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in exchange the latter part of the month the Reichsbank 
reduced its purchasing price for fine gold from 2,790 to 
2,784 marks per kilogram, with the purpose of discouraging 
gold imports. It was claimed that except for this reduc- 
tion in the price for fine gold, Germany would have been 
able to draw gold from either London or New York at 23.91 
for cable transfers. Cable rates on Berlin advanced from 
23.82%c. October 1 to 23.91c. October 18, and after a de- 
cline to 23.84 October 26 were 23.88@23.88% October 31. 
The Bank of Germany in its return for the first 
week of the month showed a decrease in note circula- 
tion of 178,382,000 marks and decreases also of 211,421,000 
marks and 160,876,000 marks respectively in the second 
and third weeks of the month, but the customary expan- 
sion of 598,800,000 marks the last week of the month 
doubtless in connection with the end of the month trade re- 
quirements. Owing mainly to the Reichsbank’s continued 
refusal to purchase the exchange proceeds of foreign loans 
the German money market remained nervous and the mid- 
dle of the month was subjected to a severe strain, with the 
day to day loan rate up to 9%, the heavy demand being due 
to quarterly tax payments. Later in the month, however, 
money became more plentiful and the rate dropped down 
to 6 and 7%%. The Austrian schilling deviated very little 
from 14.10 not withstanding reports that the League of Na- 
tions was arranging for a new loan for Austria. 

Italian and French exchange moved within narrow limits 
during the month. An advance in the lira from 5.45% to 
5.55 on Oct. 5 brought selling by the Italian Government 
and a reiteration of its determination to keep the lira stable 
in the neighborhood of 89 to 90 to the pound sterling or about 
5.47¢c. and the rate quickly dropped back to 5.46%c. Sight 
bills on Italy Oct. 31 were 5.45%@5.464%, which compares 
with 5.45@5.45% Oct. 1. French exchange was almost 
absolutely stationary, bankers’ checks on Paris being quoted 
at 3.92@3.924% Oct. 1 and 3.92% @3.92% Oct. 31, evidencing 
that the Bank of France remained in complete control of 
the situation. The Bank of France in its statement for the 
week ending Oct. 5, reflecting no doubt trade requirements 
the 1st of the month, showed an increase in note circula- 
tion of 1,731,742.000 francs, but this was followed by a de- 





crease Oct. 12 of 483,366,000 francs, a further decrease of 


399,883,000 francs Oct. 19, and still another decrease of 
304,462,000 francs Oct. 26, but with 1,155,668,000 francs in- 
crease in the week ending Nov. 2. The French Government 
reduced its indebtedness to the Bank 250,000,000 francs in 
the week ending Oct. 19, and 100,000,000 francs more in the 
week ending Oct. 26, but borrowed 900,000,000 francs in 
the week ending Nov. 2. The Belgium belga fluctuated 
scarcely at all, being 13.92% for checks Oct. 1 and 13.93 Oct. 
31. The floating here and abroad of the $70,000,000 Loan 
for Poland had no effect on Polish exchange, which re- 
mained at 11.20 for the zloty. The latter has for a long 
time been virtually pegged at slightly above llc. through 
the operations of the Bank of Poland. Dispatches from 
Warsaw Oct. 12 stated that the zloty would be stabilized at 
8.90 to the dollar. Transsactions in zloty in the New York 
market have never been large. Greek exchange was un- 
affected by reports that a large Greek reconstruction loan 
was pending through approval of the League of Nations 
The drachmae for checks was quoted at 1.33 Oct. 1 and at 
1.33 Oct. 31. 

In the exchanges on the countries which were not involved 
in the World War, the rise in Dutch guilders commanded 
attention. The advance in the discount rate of the Bank of 
the Netherlands from 3%4% to 44%4% has already been re- 
ferred to. Guilders were in good demand not only in New 
York, but also at other centers and advanced to a new high 
level for the year. Sight bills on Amsterdam rose from 
40.05 Oct. 3 to 40.30 Oct. 28, and were 40.25@40.28 Oct. 31. 
Cable transfers advanced from 40.09 October 8 to 40.82 
October 29 and were 40.29@40.38 October 31. As the 
par of the guilder is 40.20 this led to talk of the 
taking of gold from the United States, but bankers esti- 
mated that the rate would have to go to 40.40 before the 
metal could be shipped with profit. The Scandinavian ex- 
changes were all higher except that there was weakness at 
times in the Norwegian crown. The Danish crown for 
checks was 26.78 Oct. 1 and 26.79@26.80 Oct. 81; the 
Swedish crown was 26.89 Oci. 1 and 26.91@26.92 Oct. 31; 
the Norwegian crown, after first moving down from 26.34 
to 26.31, touched 26.41 Oct. 8, and then moved down again, 
reaching a low point of 26.25 Oct. 19, but recovered and waa 
26.35@26.41 Oct. 31. The Swedish crown the latter part of 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—The Belgian Government on Oct. 26 1926 adopted the “belga” as their unit of currency. 


A belga is equal to five francs. 
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the month touched 26.95 for cable transfers. As the gold 
parity is 26.80 this gave rise to speculation as to whether 
or not Sweden might draw gold from New York, but bank- 
ers stated that the rate would have te go above 27c. before 
there would be likelihood of Stockholm drawing gold from 
New York owing to the distance between the two ports. 
Spanish pesetas displayed weakness all through the month, 
probably on account of the disturbing political rumors that 
came from Spain, these rumors intimating strong probabili- 
ties of an uprising against the dictatorship of Premier 
Primo de Rivera; from 17.51 for checks on Oct. 3, the peseta 


Oct. 17 got as low as 17.01; the range Oct. 31 w..s 17.03@_ 


17.10. Swiss frances, like Dutch guilders, moved higher and 
the rate for checks Oct. 31 was 19.28144@19.29 against 19.28 
for Oct. 1. 

The South American exchanges were firm, particularly 
in the case of Brazil and Argentina, which of course was 
not strange in view of the $85,000,000 loan placed here and 
abroad for the United States of Brazil ($41,500,000 of this 
in the U. 8.) and the negotiaiton in this country of the 
$40,000,000 loan in August for the Government of the Ar- 
gentine Nation. The Argentine Government drew further 
amounts of gold from New York during October, making in 
addition to previous shipments a total of approximately 
$31,400,000. At the close of the month however Argentina 
exchange was again lower. The peso for checks from 42.65 
Oct. 6 advanced to 42.82 Oct. 13, but on Oct. 29 the rate was 
down to 42.59, with the range Oct. 31, 42.63@42.65. The Bra- 
zilian milreis advanced from 11.80 Oct. 1 to 11.95 Oct. 19, and 
was 11.90 Oct. 31. The Chilean peso rose from 12.10 Oct. 1 to 
12.24 Oct. 27 and was 12.18 Oct. 31. The rates on some of 
the minor South American countries, more particularly 
Uruguay and Peru, moved somewhat lower. 

In the rates on the Far East the Chinese exchanges were 
helped by the firmness of the silver market in London. 
Dollars on Hong Kong advanced from 48% @48% Oct. 3 
to 49% Oct. 31. The tael on Shanghai rose from 61% 
Oct. 3 to 6254 Oct. 18 and was 62% Oct. 31. The Japanese 
yen moved somewhat lower, though there appeared to be 
no special reason for this. On Oct. 3 the yen was quoted 
as high as 46.70; on Oct. 18 the rate was as low as 46.35; 
the rate Oct. 31 was 46.42. The price of silver in London 
fluctuated within a narrow range, that is between 25%d on 
Oct. 1 and 26 1-16d Oct. 31. 
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Czecho- dBul- | 
Oct Canada slovakia Bucharest é Polish Hungary Serbia garia Finnish Argentina Brazn 
Dollars Kronen Let Zloty Pengo Dinar Leo Markka Peso. Miuilrets. 
Checks Checks Checks Checks Checks Checks Checks Checks Checks Cables Checks Cables 
1...) "4% prem. 2.96 624 11.20 17.60 p nd . 72% 2.51% 42.76 42.82 11.80 11.84 
2.. UNDA 
3. -|'2%9-'e4% pr. 2.96 62 11.20 17.46a17 .60 1.75% 72% 2.51% 42.70 42.80 11.80 11.85 
4_ _}44y%g—-1319,% pr 2.96 62 11.20 17.50 1.76 72% 2.514% 42.70 42.80 11.88 11.95 
5.-| 3% prem. 2.96 | 62% 11.20 17.49 1.76 72% 2.51% 42.70a42.76|42.78a42.86/ 11.80a11.88 | 11.88a11.94 
6.-| 333% prem. 2.96 62% 11.20 17.45 1.76 72% 2.51% 42.65a42.70|42.75a42.80} 11.82a11.85 | 11.854a11.88 
us 393% prem. 2.96 j 62% 11.20 17.47 1.76 72% 2.51% 42.76 42.86 11.88 11.95 
noe Sea % pr. 2.96 624 11.20 17.45@17.50 1.76 .72% 2.51% 42.76 42.85 11.88 11.94 
ba SUNDAY 
10. _|*se-*32% =«pr.| 2.96a2.964 | 62% 11.20 17.50a17.52 | 175%al76 = =|72%4-% |2.51a2.51%¢| 42.70a42.73/42.78a42.82| 11.864a11.89 | 11.944a11.96 
11. 333% prem. 2.96 | 62% 11.20 17.48 1.76 72 |2.51% a 2.52 42.76 42.82 11.89 11.95 
oo | HOLIDAY 
13_-j's6e-*%% opr. 2.96 | 62% 11.20 17.50 1.76 72% 2.51% 42 .80a42 .82/42.824a42.86/ 11.86a11.88 | 11. ~~ .94 
14...) 432% prem. 2.96 ) 62 11.20 17.50 1.76 72% 2.51% 42 .72a42.80|42.75a42.85 11.89 1.95 
4 -|*3e-7a2% pr. 2.954 a2.96 | 62% 11.20 17 .48a17 .50 1.75% 72% 2.51% 42.80 42.85 ll ‘88 rr .93 
‘ SUNDAY 
|) x 333% prem. 2.96 | 62% 11.20 17.47 1.76 72% 2.51% 42.78 42.86 11.90 11.95 
18__|*22-'64% pr. 2.96 | 62% 11.20 17.50 1.76 72% {2.51% a 2.52 42.75 42.85 11.90 12.00 
19__|*32-"64% pr. 2.96 62% 11.20 17.48a17.50 | 1.75% al.76 |72%-% |2.51% a@ 2.52/| 42.68a42.72|42.724a42.80/ 11.90a11.95 | 11.94a12.00 
20...) "se-%es% pr. 2.96 62% 11.20 17.50 1.76 72% 2.534% 42.73 42.78 11.92 11.98 
21.-| 's4% prem.| 2.96a2.96\% 62% 11.20 17.50 1.75% 72% 2.51% 42.75 42.85 11.87 11.96 
— i Ss9—1166% pr. | 2.95440a2.96 | 62% 11.20 17.52a17.54 1.76 72% 2.51% 42.75 42.80 11.88 11.95 
ou SUNDAY 
24. 64% prem. 2.96 62% 11.20 17.50 1.75% -72% 2.51% 2.80 42.86 11.90 11.98 
25. _}"6e-%64% pr. 2.96 62% 11.2 17.48417.50 1.75% .72% 2.51% 42. 75042. 78'42 .80a42 .82 11,89 11.96 
26 .|%e-5:2% pr. | 2.96a2.96!' 60 11.20 17.50a17 .52 1.75% 72% 2.51% 42.75 42.80 11.92 11.96 
27. -| 4-%1% 2.9642 .96%16 61% 11.20 17.50 1.76 72% 2.51 42.75 42.80 11.90 11.95 
28. -j7 84-64% 2.95% a2.96% 61% 11.20 17.50 1.76 .72% 2.51% 42.§8a42 .75|42.72a42.80| 11.90a11.96 | 11.95a12.00 
_ 64% m4 2.96 61% 11.20 17.50 s Pa. 71% 2.51% 42 .£9a42.68)| 42 .66442.72 11.90 11.9 
60... UNDAY 
Bt 7. Buco” wo om 41 11.20 17 .484a17.50 1.76 72%-% 2.52 42 #3242 65'42 #704270 11.0 11,94 
. j j 
S Cotom- Ecua- Vene- yPortu- Hong Shang- | Yoko- Singa- 
° \Botivi bia dor Uruguay zuela *Chile 2zPeru gal Kong hai hama _ Manila pore Bomb:y Java 
Boltotan Dollars| Sucre Peso Boltear Peso Libra Escudo | Dollars | Tael Yen | Peso Dollars Rupees Gutiders 
aus 
Checks | Checks | Checks| Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks 
. 34.80 | 97.80 | 19.76 100 19.17 12.10 | 3.9044 4.98 | 48%a. 48% .61%a. aie 46.50a46.60, 49% | .56% 36.40 40.05 
. | J | 
3| 34.80 | 97.80! 19.76 100 19.17 12.10 3.93 4.98 48 %a. 48%) 61%a. 61% 46 .50a46.70 49% 56% 36.30 40.05 
4 34.50} 97.50; 19.76 100 19.17 12.10 3.92% | 4.96 1.48 %a. 48% .6144a.61% 46.50a46.58 49% 56% 36.40 40.05 
5 31.80} 97.80; 19.76 102 19.17 12.11 3.93 | 4.94 48 %a. 48 %4| .61%a.61% 46.48a46.55 49% j 56% 36.40 40.05 
6 34.80 | 97.80! 19.76 102.10 19.17 12.10 3.93 | 4.94 | 48 54a. 48%'.61%a.61% 46.52a46.60 A9D% } 56% 36.32 40.05 
7, 34.50 | 97.80 | 19.76 102.10 19.17 12.10 3.93 | 4.96 |.48%4a.48% 61%a.61% 46.49046.65 A9% | 56% 36.30 40.05 
| 34.80 | 97.80 | 19.76 98.20 19.17 12.15 3.88% | or aie a 48%) 61%a. 1% 46 .42046. 48) 49% £6% 36.30 40.05 
| IN 
10 34.80 | 97.80} 19.76 98.20 19.17 12.15 3.88% |4.96a.9 “Sie. 48% Atle, 61% 46.50046.60| .49% -56%16 36.30 40.05 
.s 34.80 | 97.32} 19.76 98.40 19.17 12.15 3.89% tres naerne 61% 46 .52446 .60 ADK 56% 36.35 40.05 
| iO | 
13, 34.80 | 97.32 | 19.76 98.20 19.17 12.15 3.89 | 4.96 |.48%a. 48%) .615%a.61% 46.50046.60 49% | .56% 36.38 40.05 
14) 34.80 | 97.32} 19.76 98.50 19.17 12.16 3.89 | 4.96 48%. 48%'|.61%a.61% 46.50046.56 | ADK 56% 36.40 40.05 
id 34.80 | 99.32! 19.76 98.20 19.15 12.15 3.89 | 4 tee: seus 48%'.61%a.61% 46.50046. 54 49% | 56716 36.40 40.15 
17| 34.80 | 97.32} 19.76 98.30 19.17 12.15 3.89 4.96 ask 61% las. 45a46. 50, A9% 56% 36.37 40%: 
18 34.80} 97.32} 19.76 98.20 19.17 12.12 3.89 4.96 |.48%a.48%.62%a.62% 46.36a46.45 49% | 56% 36.36 40*16 
19, 34.80 | 97.32] 19.76 98.20 19.17 12.16 3.89 4.98 |49 a. 49% 62 a62\% 46.400a46.45) A9% | 56716 36.42 40.15 
20) 34.80 | 97.32) 19.76 98.25 19.17 12.16 3.89 4.98 A9% | 62% 46 .44a46. 52) A9% | 56716 36.42 40.15 
21 34.80 | 97.32}; 19.76 98.30 19.17 12.16 3.89 4.96 ADs 62% '46.40046 .48 | ADM | -56716 36.37 40.15 
4 34.80 | 97.32) 19.76 98.50 19.17 12.16 3.89 +e ad my _ 49% 62 a.62% 46.40046. 46) A9% | 5616 36.36 40.15 
24| 34.80] 97.32} 19.76 98.20 19.17 12.16 3.89 4.96 62% |46.40096.45| 49% | 56% [36.87% 0.42] 40.15 
25 44.80 | 97.32| 19.76 98.20 19.17 12.16 3.89 4.94 | iat r 40% 62 a. 62% 46.430a46.45) |-49 540.4934) 56716 |36.42036. 40.15 
26 34.80 | 97.32| 19.76 97.80 19.17 12.20 3.89 4.96 49 62 46 .42446 .50 49% | 56% 36.40 40.15 
27 34.80} 97.32); 19.76 97.65 19.17 12.24 3.89 4.98 | A9Ka 494'.624a.624 46.48446.50, 49% | 56716 |'36.36436. 40.15 
28 34.80 | 97.32| 19.76 97.80 19.17 12.22 3.89 4.98 r 49 aA9\% .62%a.62 46.45046. 48| .49% | .56% 36.36 40.20 
= 34.80 | 97.32 | 19.76 97.75 19.17 12.23 3.89 een mae 49% | 62% 46 42046. 46) 49% 56% 36.40 40.20 
31 34.80! 97.32' 19.76 97.70 19.17 12.18 3.89 4.98 A9% | 62% 46.42 49% 56% 36.38 40.20 
ec z American money per Peruvian pound. y Value ojone escudo in U. S. currency. @ Nominal, ¢The zloty is eaulva- 


nts of U. 8. money per Chiiean peso. 
ent to 1.800.000 marks. 












NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 63 and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “flat,’”’ but where this is the case the notation “‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR OCTOBER AND RANGE FOR THE YEAR TO DATE. 






































































































ey 
=| Sales in Price PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
BONDS BE suse | peice, || __Fason: 24M. 
a. ¥. STOCK EXCHANGE. (=c |Par Value. 1927 Oct. 1. | Oct. 31. | Lowest. Highest. Lowest. Highest. 
vas lee Let 1 Bid Ask.|\ Bid. Ask. Bid. Ag.) Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Ns itis cae teen tiie 1932-1947|3 D 654,000 |1014ssS8al |101122 Sal 1011432 Sale =|1011%x2 Oct. 41 3 a 23 . 
ence ee {Bi —054-000)|101tsBale [101i Gale telat [lois Get, 24101! Oct, 31]|100%esuns 20101 Mereb. 26 
Ces 4. — goeocunseoe 1982-1947/3 4 — 1001%331001702|/101 = ----- lew ies + ies Oct. 24,1011%33 Oct. 24}}100%7sJan. 10/102 Apr. 18 
TS oicscecsnannnanne 2, ine. Beonee we. seceehe a Oct. 14/101 Oct. 14)|100!%ssFeb. 25/101 J 22 
Rs cnicsmensmmanait 1982-1947/4 2 es ++ er werd 103% Sale /|103'%22 Sale ot yey + eg Oct. = 102%June = 103: Mar. a 
088900008 ee0n2e8e2 F a2zSale een cvces ane eam K Jct 3° Oct. 274 03! - 24 
iret Bocond 4ide-----1982-1047|3 Db)” vagina Aabeone Seb al mele seve! ae 10249 Aug 27/103 Apr. 8 
Second Laberty Loan— ee i eae see ie aaa ae oc hepr: ab aes “nae 
second 48......--...- 1927-1942 Me Saas 100%s2100%%s2//100 -----| 992622 100 + Des. : 100 Oct. 3 soe oe 19 03 | Feb. 6 
Registered Oe ee eee ee) ee - -<-- - - -- ° -- -- 24, ° . 
decond 44s.....-...- 1927-1942|M N| 1,437,000||10)'ssSale ||100'%22 Sale | 99%. Sale [100 " Oct. 11 10021 Oct. 1}/1 . Oct 11 Tht oy 3 
ery iibedsbebbnadbebe MN 75,000)|100*4zs8ale |).--- - -----|----. -----| 99% Oct. 10)100432 Oct. 4/]} 9934 Oct. 10/100%ssJan. 3 
nd eemmngannien 1922|M 8 1,192,000} 10117ss8ale 1002432 Sale |100%22 Sale 11002222 Oct. 24/100%s Oct. 29||1002%sMay 18/101%ss3Mar. 9 
F; en reas M8 92,000]|1012%ssSale |/1002% Sale |1002%s2 Sale |1002%_ Oct. 17|1002%s2 Oct. 31||1002%sSept. 30)101%ssMar. 7 
Fourth 4s8.........- 1933-193£/A ©] 2,766,000||103%*%ssSale ||1032%%s3 Sale [10412 Sale |1032422 Oct. 3/104%s3 Oct. 29)|103%%ssJan. 4/104%%sa3Mar. 9 
Registered ...........-.-..-. AO ee etek: susne 103% Sale |1032% Oct. 13/103% Oct. 28||103% July 104%, Mar. 9 
operz¢ D eotocesone 1947-1952 é 4 eas a 1132422 113% 114.1% Sale 113% Cas. , 143% Oct. a 110s san. 4] 14st Mar: 38 
ee ttt tt ’ ee oseeulecse> eaene 2 ct. 14¢é c - 3 e 4¢ . 
freasury 46_........... 1944-1954 \3 241,000]|1064ssSale ||108%5:2 Sale |109%%32 Sale 1082632 Oct. 1 109273 Oct. 31 108 433 Je9. 3 10922430ct. 31 
Registered tee ee vp teekall alee Héde Yona ee  ehewe or GORE Vd es Sas 18 5 
Treasury ai8---------- 1946-1954|M S| — 750,000/]103%ssSale || 105%: 105%s2|106%s Sale |105%. Oct. 4]106% Oct. 31 iexendan 31{100%0et. 21 
ride i BR! hese dha gaia 1988-1967/¢ Te BRS ROGEscscc once 1011232 Sale |1012422 Sale {101% 3 Oct. 311012432 Oct. 31)'100%: July 12/101%4s9,Oct. 31 
Btate and City Becuritio. “| | ~~ Wy cone, tecesbeeeees eeceeciecence oe ’ ~~" |\\10024s:8ept. 20|10028,.Sept. 20 
Now York Oity—44e_...._-- 1964 Fr 6 1,000)|10034 100%4}|100% -- --- 100% 101%|100% Oct. 5/100% Oct. 5 100% Mar. ij 10134 June 14 
434s te wtock_------1064/M &|  — 2,000 /102% <---- 110434 -----]1 6434 1043%| 10437 Oct. 27|1043Z Oct. 27||102%4 Jan. 18 fas 
,000 |102% -.--- > peas: . 18|10534 May 19 
448 Corporate stock ~----- 1966/A 0} ------ 110234 222° 104% 10434|104% 105 |..-... --.---|__-- p Sana on 1035 Feb. 18 102% Feb. > 
eee eserroc sors ae an a Saag 102% -----|1104%% 105%%|104% 105%%|__- ~~~ 22272 2f2 22222 IIIzT7 110254 Feb. io oor, 
{ s Corporate stock. _.... Seen 106 oone 108% 6 10814 pe, re SEE Taher tcmedn ote: ov 34 Mar 25/1054 apr’ 26 
4 s Corporate stock seanneene 196711 2 10,000, 106 ¥ 106 %4 ‘108% 1084 108% Jaen 108% Oct. 18 108% Oct. 18 106% Feb. 9|109%4 Apr. 14 
‘ « Corporate stock .~777221963|M | 3.000108 108%4| lorie noe 10854 100° [10834 Get.” 7/10837 Ort. 17||10088 Jaw. -oliog’* May 26 
stock.-------196+| # N 1,000] 98% 9934)) 99 0 <---- 100!4 101 |100% Oct. 6|100% Oct. 6) 99°" Jan. 11|101% May 19 
4 te stock =-------106e|M N|  ~ 1,000.°98% =2--=|'10034 Sais |i00%4 ~----|10014 Oct: "1]1003; Oct. “i an: 12|100% May 
,000,| 98% -.--- YM coves } . Vy t. 1|| 99 Jam. 12}100% May 2 
$% Corborese stock. 722 .- 1957,M R| — 10:000,| 985¢ 8034], 100°” 101?4|10054 -.--_|100%4 Oct. 27/1007 Oct. 27) 98% Jam. 13{101 54 Aug. 10 
ee Me anoudiiiiaonn tte 99% 100%!__.2- Dnases.ceaete | conde enenneigngadimeehilabananditiies 
4440 Vorpuraie stock =-~-~2-1967}M W)  ~2--~-|]108%4 108” |]i073 107313079 7222=[o2222 2 peciosmunoes Oss Jan. 6.10884 Apr. 22 
--10671M BM)... -- y Ti alivellis-ioletafer ss eamandioa waded f 08% A 
4% % Corporate stock... ..- 1957 oo ooumely 1055 106 {107% 108%4|10714 -----|...... .-..-- | COPE TOR 10B%. Jan 18,1085 . ay % 
5 i Corporate stock.2-7771084|m N|  22777||"8034 “90 et Some Ribocccilosuce-terpetares eaters an. 19|'98 May 3 
ips ae ae caaemamagn Nov 1954|M N 5,000 $6. HH ies <5) eee P< ge eee 55l° aa” “Cen” Bh 89% Jan. 19, 93 May 
we tones Te evees 93 Oct. 25) 93 Oct. 25] 89% Jan. 19) 93 Oct. 25 
n ¥ State Canal 4s. sot SABE, iv6i13 3| ~~ 2.000122777 22772 99 -----|----- -----]---.-- ---- etic outst 5x0 one 98% July 21| 98% July 2) 
ee ee ces 1 > MEE NP ees: SSAEeeowss coeselocccs coon 104% Oct. 21)104% Oct. 21 104% Oct. 21 104 %4 Oct. 21 
Se ee eeeese REE EE « SSRETTERTEES VEER on bee wotenieoras “Neti pEse<= seacerioncone peaees 102 % ; +. 
Canal Term 414s8__-- ~~~ _ 1945|J J “ee oc oe eee ee sooo? 57lsazac cca ai llanaz “ane 737 Sas gs 
highw i oe ‘ 3, ee te eS 105% Oct. 21)105%% Oct. 21||105% Oct. 21/105% Oct. 21 
| ie agen: (penehanngy ipeaniarany evemaneg Gaeepenane! panaeananS 1244 June "2)11234 June 
oquia Dept of 7s A____... flJ._ J} 149,000]] 94% Sal 5% § 2! 
Sieur’ Fome'or---- Hots 3] L4B-ORBH BANE Sale | ORE Sale | gate Sale | gene Cet. gil gars Set. 10] 346 duly 20) B7¥s Hehe Be 
ge tternal s £78 series O.---1945 J 3 164,000 aie Gamal 94% Sale | 94% Sale | 9414 Oct. 25 96 14 Oct. 10) 9254 July 29 Ba3 i rt 
Argentine Govt public warken Ge 10H , oO bt O00 “68 ~ Sale + $4) ao oak ram oats on os 95% Oct 10) 93 ous. 27| 95%4 Oct. 10 
Aogensine Notion caer) 8  6s..1050/2 D 244,000 98 Bale 99% Sale |100%4 Sale | 9854 Oct. 28 99 54 Oct. 13) O73 Jan. 3 100% 7. 17 
f Gs... 7 97 | ¥ ‘ 
Sinking fund wold 60 cor A_.-1$63|M B| 345:000|| 9854 Sale || BBS4 Salo | Bast Sake | Bas) Oak, ~el1Bi* Oca: doll Qees Jon: Tot uy 2% 
iwwmaiteeses.. 7” SD] S4z'ooul| Sa’ Bale || Sosd “onis| Sosd Bat ¥% Oct. 97/101 Oct. 10)) 97% Jan. 5/101, July 9 
ExtefAReof Mav 9 wt _ 1ORNIMN 233.000|| 98 Sale 99 14 Sale 45) Sale oBst wee cf Hs, Oct. 6) 97% Jan. 18/1005 Apr. 13 
Besorna Sage sO 8] GH OB noon oo Bois aslo | Hast dois | BAN Get: | 994 Oct. 8) gaye Bop. 3 a4 Ree. 
Pub Wks ext sf g 6s May 1961|M N] 245,000))7~~-~ =7~-2 ale 3 Sale 8% Oct. 31) 99% Oct. 10] 98 Jan. 29)100 pr. 5 
Argentine (Rep) 6s of 1009” .194.|M § 000))---.- -z-<- | 9914 Sale | 9854 Sale | 98% Oct. 31/ 99% Oct. 10, July 1|100 Aug. 5 
Australia 5 of 1925 Mly 15 id a $13;000 O71 Sale + Sale O78 sale ae Oct: 31| 9812 Ost, 17 or Oar sil SB5k Jan” oe 
xternal loan 5s of 1927.....1957|M 8] 780,600 9734 97%| 97° Sal 3 Oct: 311 $8s3 Oct: 121 Box Set 37) Obi8 Jan 28 
Austrian Govtef 7s. _-----21¥43|. 1 | 314000110114 Sale |[104°* Sale 110534 Sale {10314 Oct. —1/106-* Oct. 17\l1nr a Jan, oe Oct 17 
Bavaria (Free State) 6 }48-—_-- 945|F A| 262:000|'98'4 Sale || 9934 Sale | 94% Sale | 9454 Oct. 31| 9954 Oct. —1|| "9434 Oct. B1|_ms Jon. 2 
Belgium 25-year ext sf 7s40@--1945|5 L| 204.0001; Sale ||114'° Sale [113% Sale [113% Oct. 24/1143 Oct. T1”* San: “4latas, Aus. 0 
year sinkin Fy in ats 1041\F A 249'000|10814 Sale ||110% 110% hS 3 a 13% Oct. 24/114% Oct. 17)|111 Jan. e 114% Aug. 9 
25- ee I 1949 M £ 15,000) 97 Sale 104% Sal 10 44 Sa e %4 Oct. 27 11034 Oct. 7|/108 Jan. 27 110% Sept. 21 
Eetwnelet@s.2777777777- 1OSSIF 31 1.002'o09'| 35% Sere || Og es Sate 10) % Sale |101% Oct. 31/105 % Oct. GI] 96% Jan. 3110544 Oct. & 
External sf 7s__......~~~~~ 195513 1D] '626'000 {10244 Sale 107°" an hh 8% — 97% Oct. 27/100, Oct. 3) 92% Jan. 3/100 Oct. 3 
Sestiienten tase Yorn td Bate ea | 106 56 Sale |106%4 Oct. 31/107% Oct. 51/1024 Jan. 3/107 34 Oct 5 
Vay -~¢ ef 8a__..... 1948 MR 29,000 12% Sale |/114 114% 11344 Sale 11334 Oct. 36 11aig Oct: 3 110” Sepi 201114 44 aan. 16 
Datosiainimson 24:000 ‘ ‘ ' : : 
Berlin (Germany) #7 0340-----19601A ¢| 330:000]| Osi Sale’ ||'9054 -09%| 87 Sale. [97 Get. 25100 Oct. 3] 9634 June 18|100% Feb. 2 
Bopots Ritz axe gf a5 aa---- 184518 © 60,000 103 % Sale 105 105 ¥4 104% 1054]10444 Oct. 26|10514 Oct. 7/|'02% Jan. 17/105% Sept. 26 
External ser gold 7s temp.771958\0. J 000) 04, i 444|10434 Sale |104_ Oct. 11/1045 Oct. 28 |102% Aug. 15|105%4 Feb. 1 
Bordeaux (City of) 15-year va._1934|M R| 272.000,| "9334 Sale |l100° Sale | 98% Sale | 9854 Oct. SIl100 Oct. Fl Boe Seno el100% Abe. 1s 
Graail (U 8 of) ex Ss 19413 D 69;000!| 104% Sale 107% Sale |105 Sale 8% ct. 100 | " 1 93%% Jan. 3)100% Aug. 15 
4 ll pegs 1957|A O| 1,045,000'| 89% Sale 93% Sal 95% Selo 105% Oct. 31 107 96 Oct. 7/104 Jan. 5 108 % Feb. 3 
Cent Ry 30-year g 7a... ~~~ 1952|3. D| 17463:000|| 9554 Sale || 9742 Sale | S275 Saxe | B45 Ook: Atl BB Oct, Sil Bars Jam, Gl 9936 Jam. 49 
qBink fd 7 }4n (coffee sec) 1082 flat|A O|  116:000||104 5 106 ||105°° Sale {106% Sale $ Oct F Get. 27\|1025% Apr. 4110734 Sept. 28 
remen ext ¢ 7a trust recs yaseler S| SES OOOI OSS Bore [108 Sale % Sale |10335 Oct. 3/107 Oct. 27||102% Apr. 4/107% Sept. 28 
Budapest (City) external 6}48.1955|J D| 461,000 88% Sale | 8734 Sale | 87°° Oct, 291 8854 Oct. _7\| 87> July %6| 92 June 23 
a. fires tin ~l: Jl 949'000) oalc Sale r4 ° 
Busnes Aires (Prov)'ext 7e..__1047\3 r 242.000 99% Sale ||100% 101% 10084 Sale |100% Oct. 29]101% Oct. 11|] 99% tan. 7|102% Apr. 12 
External sf7s of 1996... 7” “ies Mw) asSeoll-277> “7777 I----- ----- 9544 Sale | 95. Oct. 31) 9644 Oct. 17/| 95 Oct. 31) 96% Oct. 17 
Palos, eps of (Colombia) 7 1481946)3 | 207.000)) 98 | Sale || 973 Sale O74 Sale oF is Oct 3 987 Oct, & 96 July 39 oa% — 3 
. of, 58... _. 193) 142,000|/10134 Saie ||102%% Sal 4 ; t 
gue geil bhaen eg) ale 102° 102%|101% Oct. 20|102% Oct. 3)|100% Jan. 10/102% Sept. 30 
i yet fold Bare 2ooooo=2 Heecil 8) 3800 lto4s sate |goc ae [lanes sais [lass Set: liu? Sct. aglG4™ Faw: HBUGe™ Bay og 
Carlsbad (Citys 8a -7777~----"}BRSI5 4] 773-800) 88% Fale ||100, 100 100% Sale |100% Oct. 3/1003 Oct. 15|| 98% Jan. 3/100% Sept. 26 
Oauen Vall (Repof Och efe7%ea6la O|  g0'006 06% 110 |106% 107 |107% Oct. 15/108 Oct. 14/|103'¢ Jan. 5/108 Oct. 14 
Cent Agric Bank (Germany)— eed 99 Sale 98% Sale 98 Oct. 13 99% Oct. 4 June 25 99% Oct. 4 
| | — | | ET 1960 182.000})...-. ----- 102 Sale |100 Sale | 99% Oct. 26/102 Oct. 1|| 9934 Aug. 8 103% Jan. 17 
aru lonn 0 f G0 int cof Wi taeda O| Sak spall 7- > 77777 9534 Sale 95 Sale 95 Oct. 33 95 % Oct. 14] 95 J 13 95% Oct. 14 
-» wublle exter sf ou....-1941(F A|  146,000||108 4 Saie ||10834 Baio |100°* Sale 110874 Oct. 1/1095 Oct. 11//108% Apr. 19110) Aug. —% 
20-year external sf 7e...---1942|M 431 -000100% Sale |/101 | Sale |100%¢ Sale |100%4 Oct. 7/10254 Oct. 17|| 9055 Apr. 18 10235 Aus. 24 
| ay TIA a eh dB OS 1, Sale ||10836 109 |109%4 Sale /108% Oct. 3.109% Oct. 31/1106%4 Apr. 20.110 Aug. 8 
Ext) sink | dheehene e 2 : e || 9144 Sale | 91% Sale | 91% Oct. 31! 92% Oct. 10] 89 July 6) 93% Jan. 15 
Olle Mege Bank of June 308340196114 B $9):800 |-Ga7~ Baia|| BLS Sale | B19 Sale | 91 et. 28 92, Oct. 10 89 July 5) 93% Feb. 7 
Velen Ons, er mer evens *a61 J rT 199'ANN IA Qalo 96 le 95 Sale 95 Oct. 21} 97% Oct. 10 June 10 94 Oct. 10 
261 : _97 " 97% Sale | 96% Oct. 28 95 Oct. 19! 96 Feb. 28 esi Jan. 7 
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year Hie 
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feo yy external 
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Assent 4s of 1910 July 24 coup... 
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Poland (Rep of 


25-year ext] 6e__.._-..-.-.-.-. 1947 
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Ext 7s water loan w i 


Santa Fe Prov (Arg Re 
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Berbs, ts 
Soissons foley) extl Ba 4 g6e_. 
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25% 25% | 25 
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101% Sale 
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101% Sale 
96% Sale 


Sale 


98% Sale 
99% Sale 


Sale 
Sale 


108 Sale 


115% 
¢ 107% 106% Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
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Sale 


103% 102 


Sale 
Sale 
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PRICES IN OCTOBER. 
Oct. 31. Lowest. | Highes:. Lowest. 
Ask.| Sale Prices Prices. Sale Prices. 
Sale | 25 28 26% Oct. 17|| 24 Apr. 
¥4 Sale [10134 31 102% Oct. 14|| 99% Feb. 
9212 Bale | 92°" Oct. 36| 9347 Oct, 10ll 98° Oct 
100 34| 100 13 100% Oct. 61] 99% Jan. 
\% Sale | 95% 29, 964% Oct. 19]| 95% Oct 
Sale | 96 1| 9644 Oct. 1|| 9515 Sept 
% Sale | 98% 11100 Oct. 3/] 9644 Aug 
% Sale | 9435 3! 97% Oct. 7\| 9316 A 
“ 102% i? \y 10 104 peg p . 1893 duly 
sonwe 7 . a 
* -97° | 95 : 21] 96°” Oct. 26|| 93%¢ Mas. 
% Sale {101% . 20102 Oct. 1/1101 % Jan. 
4 Sale | 93% . 27' 94% Oct. 7|| 92% June 
% Sale {108 5 6109% Oct. 14/105 Jan 
\% Sale {108 - 6 108% Oct. 4)//194% Jan 
Sale |104% . 27|106% Oct. 18||1043% Oct. 
4% 111%|111% ; 31112 Oct. 10|]109%5 Jan. 
% Sale 111% . 24:111% Oct. 3//109% Jan. 
gf Salo |'905¢ Oct, 19ll0l > Oce, ail Sate Jan 
aie e ° une 
Bis BOM Set: 27 Bs SL du 
A . S . an. 
% Sale |104% Oct. 31/105% Oct. 3/|102% Apr. 2 
\% Sale {104% . 28,105% Oct. 4//102% Feb. 
Sale |103 . 31/104% Oct. 29|/100% Feb 
\% Sale |103% . 27|103% Oct. 17|/100% Feb 
H le 1G Oe Als Ge: ggg Foe 
ais e ° ° an. 
\% Sale |100 . 17|100% Oct. 1]| 98% Mar. 2 
#4 Salo | 9814 Oct. 241 9934 Oct. iil be? Jun | 
4 ears | 9854 Oct, 201 9952 Oct. til be Jon 
% Sale {110% . 29,111% Oct. 81/108% Jan 
Mg Sale |11314 Oct. 31/114% Oct. 6/105 Jan 
% Sale |104% . 31107% Oct. 11]} 99 Jan. 
Sale |105% . 24'107% Oct. 61/105% June 1 
% Sale ,101!4 Oct. 27|102%% Oct. 8'1100% July 1 
% Sale }104% Oct. 11|106%4 Oct. 22 10334 Juno 2 
md dp neues enabe . o4ceédndhete 666006 e e 
Sale |117% --"G!]]8" "Oct. “ies Jan. 
Sale |105 ’ 7106 Oct. 5 1038s Jan. 
Sale | 96 . 21 97% Oct. 7|| 93% Jan. } 
100%| 99% . 27|100% Oct. 3]]/ 99 Ja 
Sale |1031% : 311105% Oct. 111103 July 
gas | $2 Se HSH Se: 10) 8 dea, g 
ale . 4 " une 
Sale |101 . 31:102% Oct. 51100 June l 
Sale | 97 . 3) 99% Oct. 7/| 92% Jan. : 
95 | 93 . 28| 96% Oct. 10!] 92% June 2 
95%| 92% : 291 96° Oct. 5i| 91 June 2 
93 95% . 18) 96% Oct. 5)| 90% Jan. 
Sale | 91% ’ 24) 92° Oct. 1]| 88% Apr. 2 
Sale |101 . 14|101% Oct. 1]| 98% Apr. 2 
Sale | 95% 19| 9744 Oct. 4)| 9244 Apr. 2 
Sale |100 25 10234 Oct. 611100 Oct. 2h 
Sale | 97 29| 99 Oct. 3/1 97 July 18 
Sale | 98% 311100 Oct. 3)| 93% Jan. 3 
9 | 98% 291100 Oct. 111 93% Jan. 3 
34%| 34 28| 37% Oct. 6\| 30. Apr. 7 
ae 35% ‘ Oct. 5|| 32% Sept. 17 
354; 34% 19| 37. Oct. 3); 31% Aug. 27 
ee ae it eastedeene maseean sene 1 Aug. 29 
Sale “| 34 "Oct. 21| 26% Oct. 3 BL, Aus. 26 
SS a ay Pe eee ee -Sleseche dneeeh an. 
Sale 12 24% . 28] 27 Oct. 3)| 20 Aug. 26 
Piste aes eth 23% ’ 28] 26% Oct. 3/1 20 Aug. 24 
4014) 37 ’ 21] 39% Oct. 191] 35% Aug. 31 
ee) | 381% : 13] 3914 Oct. 3)] 2534 Sept. 8 
§ Sale | 91% ’ 311 94° Oct. 7/|| 89° June 30 
102% 102 ’ 6103% Oct. 10!] 99% Feb. 18 
Sale (106 ’ 41107. Oct. 26 105% May 2 
Sale loss ’ 27,10344 Oct. 4/|102% Oct. 27 
Sale | 94% | 28] 9544 Oct. 11|| 94°° Aug. 2 
Sale | 94% ' 271 95°° Oct. 8/1 94 July 2 
Sale |101% ’ 271103% Oct. S8!10L% Jan. 
Sale |101% ’ 29110314 Oct. 1/1014 Jan- 
4% Sale |101% ’ 31)104% Oct. 111/100 Jan. 2 
4 Sale |100 ; B7|102 4 Oct. 4|| 98% Jan. 
Sale |102 6103 Oct. 17|} 99% June 1 
é Sale | 99% 29 100% Oct. 4] 97 Jan. 
Tor 1338 Be » 3h OE Oe. te Oar 
Sale | 94 : 311 96 Oct. §8|| 94° Oct. 3 
\ 197% 291109% Oct. 5/1102 June 3 
S 10714 10758 Ges. 2011086 Ces. 101198 dune . 
i, 2: 5% Oct. r. 
2 Sale 102 ’ 291103 % Oct. 8| 98% Mar. 1 
2 Sale 8214 Oct. Fy satis bang 4 76 —- 
ob Bale 105" 7410558 Oct. 14llaeee Jon 
10154 100% Oct. 241102 Oct. 1!| 99% Jan. 1 
Sale 114% Oct. 5/116 Oct. 17)|111 Jan. 
106 4 ’ 14/108 Oct. 51104 Jan. 1 
105% Sale 104% ’ 241107% Oct. 11103% Jan 
Sale {105 . 1)105% Oct. 13'|102% Jan 
4 Sale | 91% Oct, ans Ges. SSS gon, 
ale 91% " E ° 
44 104 %4|104 4 1/106 Oct. 13'|103% Feb. 1 
% 114 |112% 11113% Oct. 13 107% Jap. 1 
% 10514/105 5|107. Oct. 14/|104% Jan. 1 
% Sale |105% . 291107 Oct. 15'1104% June 1 
4 100%)100 ’ 27|101% Oct. 4/1 98 July 1 
i Sale - 94% . 28) 96% Oct. 11)]} 93% July 1 
Sale |102 ’ 311104 Oct. 4)| 97% Jan 
Sale | 99%4 ’ 281101% Oct. 1|| 97% Jan 
Sale | 96% 26| 98% Oct. 7'| 91% Jan 
Sale |104 . 28/105 Oct. 1{/103% June 
Sale |104% 28105 Oct. 51|102% Jan. 
Sale |112% 28 113% Oct. 19/111 Apr. 2 
Sale |103 31/105 Oct. 31/102% Jan. 
77%| 76 28| 78% Oct. 7|| 75 Apr. 2 
Sale | 88 28) 90 Oct. 8]| 86 June l 
98% 97 44 29| 9814 Oct. 6{| 975% Sept. 1 
Sale 6) 97% Oct 3 4 Jan. 
Sale 10854 19 11144 Oct. 11:}108% Jan. 2 
Sale , 95% 97 Oct. 3)| 94% Mar.1 
Sale | 94 ” 96 Oct 6 2 June il 
1 Aa a he Se eee 102% Feb 
100% 100% Oct. 24 10014 Oct. 24//1 Apr. 1 
Sale , sy Oct. 24 9014 Oct. 27/| 87% Jan. 1 
‘ | 8944 Oct. 17; 90 Oct. 26 Feb. 1 
“98 964% Oct. 18) 97% Oct. 24) 95% Jan. 
84%4| 83% Oct. 4! 84% Oct. 28|| 79% Jan. 
Sale | 96% Oct. 3) 977 27 33 a 3 
= SS ‘ stitmntnm nee a 
934) “911% Oct. 3| 9334 Oct. 2i)| 8714 Jan. 1 
"96 | 92% “Oct. 13.94 Oct. 18|| 87% Jan. 3 
My. _! Fe otvn~ebhtbhe Feb. 
eae | 91% Oct. 14, 92 Oct. 6 Ma 
aaaal 91% Oct. At 92% Oct. 26 + he = 
100 | 997% Oct. 3 100% % Oct. 7/|| 99% Jan. 
rape 9114 Oct. 24 9144 Oct. 27|! 8834 Apr. 
ee 2S 92% . 138 92% Oct. 13 bi Jan. 
f 2 Sale 100%% Oct. 4101% Oct. 3t |. Mar. 
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BONDS i Geico in Price PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
an ° 
S. ¥. STOCK EXCHANGE. |£c [Par Value|| 1927. Oct. 1. 
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BONDS # Sales in PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
October Jan. 3 
M. ¥. STOCK EXCHANGE. |<< |Par Vaiue.|| 1 Oct. 1. Oct. 31. | Lowest. Highest. Lowest. Highest. 
s Bid. Ask.||Bid. Ask.’ Bid. Ask.| Sale Prices. | Sale Prices Sale Prices. 
Pacific | {91 Oct. 14! 92% Oct. 87% Jan. 6] 92% Oct. 5 
ey) om 6 to----1998i7 ; 15t000 as, Bak bese: Bas) me 833 Oct. 13) 89 Oct. 28 86 Jan. 18 89% Oct: 29 
eg ©.--------- eed | i id we ee ee | eee eee | Ce ah Jan. 24 83% Mar, 18 
series A_--_-1952/M Sj 1,835,000||--~~~ ~~"""|| 95” Sale 19514 Bai Oct. 1 Oct. 7 : Oct. 
Sec gold 414s inna 1952)M 8 samen “89% 90 — 39% aaeted 90 a : bo Mipe. Pea. & ve CABS y oS Fe 801g Mar. 15| 91 Apr. tv 
Gave 6 1. & NO Mom Div és... B321A O| 1.000110) 64 102% /102 ” 103 -~|1024¢ 10334 102° Oct. 10,102” Oct. “10 101 44 Jan. 10/1025 June 15 
Omle 8t PM & On anus 0777198012 D 8,000)|103 54 Sale "||i0276 1034103. Sale "|1023¢ Oct: 14|103}¢ Oct: 29 192 July 19]198 dau. 3g 
ee Oe fo i Cn! 2 MO Bb ee . ‘ 
Goss Co reduced to 8548 oer sole 11,000 99:3 Dot 100" 102 100°" 10014'100 ~ Oct. 13/10014 Oct. 21 9934 Jan. 11 10034 Sept. 16 
8 a Ng 9 RL 5,000!| 99% 10@%||100% _--_-- 9934 100 (100% Oct. 21/101 Oct. 19]] 99% Feb. 28/1 Oct. 19 
hie T He Beast iat Ba papers 1960|3- Bj] 118.000)! 9354 Sale ||100. Sale |100%5 Sale [100° Oct. “1/101 Oct: 4] 93% Jan. “3/101 Oct: 4 
oupme guar be Dec 1 1900ia ote Pool] 82% Sale | B83 Fala. labias Bate l1ob% Scr  Bleess Sok: oth Seis faz Blois, Oct. 3t 
u4ise ‘ e : 5 ‘ , 
ie ba Seige Bin sest-nna"Abuald J] 2.00 Oise vosraliapts Aate ligt sate [10814 Oct. il105% Get: $Hl1098% Juno 109° June | 
teed gold Bs.--------1944)3 Bi 32.008 (9ast Sale i Bale |118 3341185 Oct. 19/118% Oct. —SIN116!2 June 17 118% Jan. 
lst 6s ea 963\J J 36,000)/118% Sale ||118% Sale |118% 118% by ‘ 4 : zoe. 
Ohic & W I gen g 6s... Dec 19321QM| ------||10554 106 ||105%% _---- Re nate 10544 Oct. 29/105% Oct: 291/105 Sept. 6106 Feb. 1 
ie & WI gen e 80 woncce Dee 1iy 147,000|'93 73 496. 1|95%? sate -|'90° dale "|'90°* Oct, 311-93" Oct. Sail Sos Feee 8 92 Oct. 22 
no thin ontae ho 962/M S| 138;000/11041¢ Sale |(105%¢ Sale [10474 1053/1044 Oct. 18/105% Oct. 251110354 Feb. 910344 May 13 
Juoe Oui & G teas Uy saueelid 952|\M N ------|]104 4 10514 ||1045 ----- BREED coceclecenes ereseabeccare ceanen eds: oy Mitts ym a? 
ee) ee Pe te ee ee cmneabhngnbne cs mamas eb. . 
Om Per ee oe hee 836) : ~ 7,000 Age rah lee 97% Meh, 37 77°) 97% Oct. 21) 97% Oct. 2if 95 Jan. 23 ae June \4 
sec ip : eateia » ‘ ‘ un 
St SBOP Pn Aus issei E)  ------ $556 acis- Sabie Pedic: eteaadcqvace epmmed esse cs i Jan: 13] 9334 May 73 
Be oe Oy enc an e B Me---~- 1982) O00] 100°? oN? |l100°* ~272|100” 10034100" “Oct. 181100" ~ “Oct. i 180 Web. 1/1004 Aug. 18 
“oes 0 ae Pee as 8 CR Qe uly 
Clearfield & Mahon Ist gtd g 681943\J Jj ------ 9944 .-.-- 100% ----- 100% .----|-- ' uly 3) 3” one 17 
Be XLT hee Flan belle Netaferll Ieiaberell Reecheeetie belo | OE LP 
ahaa. Siasorers i931 25,000||"$91z ~9937|/100 ~ Sale |100%4 Sa Oct. "1/1003; Oct. 26]] 983%; Mar. 2 ept. 
Ap ay eon 1993/3 p wren oats Pt i itt naval itt = vost neal oot! 197 —. itt! a 4 
a 1025 Sale |10234 Oct. 26/1 : ept. ar. 
Bet & imo Ge Series A ------- 12715 3] “7:000l| 182 * Pals liters los flor? ee 106% Oct. 19/108%4 Oct. 13/1105 Aug. 9 108% Oct. 13 
Rat & tn te te htt Balls 3] 702000119554 bele*|104%4 105 [104% Sale 102% Ocb. 11/105 54 Oct. 241110: % July’ 5)105% May 10 
Gin Ww a'M Diy tote taa--toat|y, 3] 4.000 gig Baic"|| $982 -52°"] BO, “glsa] BB See: 14) go, Set: a4 Bo Rep. M4) BF Seni. 96 
a 7 Ps 34 ° u ° 
eg) A A g 40..1000)M # bee Ta dll Bente bw ated i pa nayieadcns Rhea ee eee call 874 May 3] 874 May 3 
— ‘Tet « 40... ~~ 71040|M 8 —-2,000)' 9) % ~~77 71! 96% -----1 97° * by % t 12 Sy i une 
FF a ts M.------ ts) lh Milo HB 2 ESS Rate Bade. Rec daeaatlas saat ca ante Jan. 11] 9734 Ape. 14 
lev pReyee ~ 2,000 Sale 11108% ~-_-- 1 108%{|108%4 Oct. 26'1081{ Oct. uly 1: ar. 
cuey Oo) 9,8 tnd be. --==22-1934)9 é 15:00 10835 Sale 103° edad 10354 ti 10286 Oct. ~$|103" Oct. “3 oa ns a 103% Mey 19 
eles j gp tee gg ee ed aS tS ep x é 
ah Pe OT eee 1935iMt Ni “22277 $858 ~96°-||'99* ~903Z]100 Sale "\i00"~ “oct: 811100" “Ock. BF |'985e Sen: 2SHlOO One, 31 
a 7 % i ee 6 IE a IS - Maar Vie...) ae 
sar + Sy aletaaeaiees | +: | i | Reems | Rept Ree sbeceeebneccten sntaciipec 00° yan" “Sli01 “Mar 16 
were wennn=""""7049IM | 8 =. 16,000]| sein -- 77” % 90% ALY. Oct. 11) 901% Oct. Jl] 8 uly 1 
fe Bn 14s!) oh {illo | 1 Bere | Bat 90%! 0% Baio | 80s, Oct: 31 1Bo% Oct: a1 89% Oct. 31] 89% May 23 
L ine ist au 4ike. . \% 102. |103% 104 |104° 105 1104 t. . Ui % Jan. 4 ‘ 
Gov Poors I ois f o---199112 3S 30000 loess PS |1oase Sale |109% Sale |108% Oct. 1 109 t¢ Oct. 45:08 June 23/110% Mar. 18 
eetetebe wha *--1973|4 O 39,000/1104. Sale ||105%4 _---- 105% 105% 1105 %4 Oct. 6/105 34 Oct. 5 108 6 Feb 10 105 7 Sept. 28 
+ Vice aenpaes y ¢ ct. : % Jan. ‘ 
Goal Biv Ry lst gu 40--....-- 194513 Dl 70001! SBr5 dais “|| 9952 100. | 9o5q Bake | So% Our, 14] Soa Ord: Gl Oa” Rane ail box Rog. 18 
Colo & Southern Ist § 4s ------ 1920 N 2,000|| 9654 96%|| 99. 99341 99. Sale | 99° Oct. 6 99% Oct. 11] 9674 Feb. 15] 99% Oct. 11 
ol & Tome Nal ios eats 0----19 et Sass eH OE ened Bae dee) oe om Ol Bhs Eee Sh) Bex oes, 
Gol & Tol ist ext 4s... --..--. tase aa dineebiat ae: are ae Pee See eee ne >> | BRM May 18] ¥8% May 18 
Gene & Fee Peve 160 6 Sa_----n ieenie Gi ------ 92% - 727 945% -.._-| 92% ___-- 9614 Oct. 29|°961Z Oct. 29] 96% Oct. 29| 96% Oct. 29 
Comsotidated Ky non-cony 46 127015 41 3.00011 84° “71--|| 7652 7634] 27° "78" "| 78g Oct, BL 78° Gee Tl coe sae: 781 9x Poe: 78 
ew cone Gepeneeee 68-~~-. 1 eesls 3} 13.0001 69 «73. 7884 76% 7634 7934| 7658 Oct. BIT? Oct. 6] HO tam Al TP Keb. 26 
eee, Same Oe 3/000 7514 76%| 7644 -.._- 76% Oct. 5| 77 @ct. 11] 74 Sept.13| 77 Oct. 11 
Won-conv deb 4s. --..- A&O 1955/9 J 23.000||°§9°” “74° "|| 74 76% 763 80 76 Oct. 5) 77% Oct. 11] 69% Jan. 5) 77% Oct. 11 
moecvae Goventare 2. ----1Se) fl 995060 97% Sale | 95% gale | 95% Oct. 31] 98” Oot. | 95% Oct. 31) 98°” Aus. 16 
Cubs Northern Ry let 5740... --198212 1470001 'a5-~ Bais "|| 97% Sale | 97 e | 97 Oct. 3) 98 Oct. 10] 94s, Mar. 3] 98 May 
Ope S% iss &- | ST amen 195217 DB] 11,0001] ;0> 108%|1109%4 110 |109 Sale |108% Oct. $/1093%4 Oct. 3/07. Jan. 10/110% July 1 
Met Hon hone de ser oe 777 1BS8Iy Dl 7.0001 993¢ 29944] 9854 10034|100 10045] 9954 Oct. 15{10088 Oct: 22] 99% May 6110214 Apr. 18 
ens ; Ea .----}| 99% Oct. ct. 27{] Ysr_ Jou. 2 
eg & ie 1st con 6368------ 19S iF J} 158'000| Baz8 gene" ll 985% Baie "|'Se3s dale "| B55 Oe: *9|'98,, Sor: 3) Rts! Feb. 26) 97 May 7 
10-year convertible Se.-----1935/4 0) 4-554 1383 Bale Wl i5isz 10834 |108"~ 10834|1043Z Oc 1811053 Oc 10 |ton? 22m” 4N}Ba HBC of 
eee eescore~nnooe 19371F Ni 30.000] (9832 son%sll107 « Bale lioess 107 “|106%4 Oct. ‘Iillos oct, 2210534 Sept. 16]108 | Oct. 23 
Wy eee r. li 
eS +4471, 19er A ise. oo0l| $132 sais” 9254 Bale” 921% Bale” "921g Oct. 7/93” “Oct? “8 | 89% June 20] 94 Sept. 26 
3 as 1oagls 3] 7 Df000l ga6d “Sirll 9554 90%] Bb? 98%) BAIE Oct, 4] 96 Oct. 201 a9 Bone “Bl oy AGRY 2 
nd eS ee 1928|3 DB}. 28.000|| 9953 9934|1100 " 1005¢|100_ Sale 15|100%4 Oct. 18] 98% June 1/1034 June 14 
= a = | eee 19sslF &| 805:000]| 734 Sale’l| 84 Sale| 8354 Sale | 8334 Oct. 1| 8554 Oct. 10| 7456 Jan” 4] 8994 May 10 
ap i Tt A eee 1955/5 4 ta” a on ae te ee Lee || 33” Sept. 12| 36 Feb. 19 
muporary céfe of ae | =~ 5,000] 34. 37%|1 26 «80 -| 26 Sale [26 “Oct. ii] 3637 Oct. 31|| 26 Sept. 22] 36 Feb. 21 
Des Pines Val lst gu \gs_---1947|M 8 coo === >, 9% -..--j-..--- ~---- 3 "801Z Oct. 5 70% Jan. 24 "80% Oct. 5 
Pe aes ime eH) 2 04 HB fe | Le os: Bie oe: 8) OH HY oe 
See aie ane i 100% ; 9 : é 
Beresinin, Sse cc aga | 22.000) Big S758 ebtig TOON bys Bale Oye Oo ator OS: BL Bs tee el Soe 
---"1097\4 O| -_:20.000 1103. Sale 3% 104 1104 _ . 04% Oct. 17'/1¢ yy Oct. 
Du! & tron Range ist 5e_.--_- 1987/4 9 20.000 103 Baie 103 54 i104 104 sais |108 Sct: 3 10434 Oct. ai 1) 94 Ot. sili03* Set: si 
Vunhvtindpeoweeciingiel ’ Pasee -asee8-es~> ©2ace Rg ‘ : 75 au | 8 ot. 
Dane ER Ae fete aa—-featin ] | 59-000) Sh TON Gh O8) Shy 87H Bs Ose: a] BS Ok a ose Hl Bias lay 
East Tenn Va. ae’ ~ 1,000 |100% 101° ~!}101 Sale — % Sale |100%{ Oct. 31/101 Oct. 1/}100% Jan. 5 pr. 
SSF Atlhmeme N 1'000 108 * 108 | 107 108% 10854 ane 108 Oct. 4 10834 Oct. 29/1106 * Jan 6/105 44 Oct. 29 
sin Jol & cast ist g 5e.----- 19a) MN 3,000 |102% Sale |103% 10444 104% 1044 104 54 Oct. 3 14 Oe. f 103 jan 108% Mar. 26 
—" ‘ Re eS ‘ e 4 ° 
= Apt. Aad are tt 52'000 10434 107% 107 107 4 107 108 |107 Oct. 3)107% Oct. 19|106 Mar. 12/107%4 Jan. 19 
po ep my all FT S| 208:000|'81 ig Sele | 87% Bale’| 88 Bale | 87% Oat. 3] 8854 Oct. 10] BIM% Jan. 15] B54 Oct. 10 
a vans peace’ a J 3,000 7734 80% | 84% 85 4 Oct. 4 $4 i Oct. of | A ss ag B43 a on 
i wy epee ST 4. p ‘ ct. 26| an. ; ’ 
1st consol gen lien g 4s----- 1006 J J 1,474,000 73% Sale | 804 Sale | 81% Sale "| 79% Oct. 3 82 et if 13 Mai 179 Oe is 
Registered -- ------------.-.- 38 “981i 101-~ 110114 102% i0i3 Bale {101% Oct. 4101 ct. an. . 
Fens coll trust ¢ 42. -..---- 1953(& O| 561-000|| 7956 Sate || 8534 Bale” |'8754 Sale | 8655 31 Ba os Oct. 14|| 7356 Jan. 3] 88% Oct. 1 
00 eas” Ser B2.22221963|4 ©| 167,000|| 79” Saie || 865% 87 | 8754 Sale | 8634 Oct. 3) 885¢ Oct. 27 ec sen Bah Seni. 3 
Ror & impt gold s8 Daa? ieee NI 2.796.000|| 947% 38° _Il-9554 sais “|-9757 Sale |9534 Oct. 1] 973% Oct. 27/| 91% June 27| 97% Oct. 27 
eae t Same iaeatee. ““Toe5i0 3 31 000 1114 Sale iiaig Ti4% 11458 Sale 11454 Oct: 17/114% Oct. 27/111 % Jan. 3/115 June 22 
trie & Jersey ists f 6s___--- "ly J 130°000 111% 112 114% Sale |114% Sale {114% Oct. 10)114% Oct. Lijitt™% Jan 01115. June 22 
Genesee Riv RR ist s f 68..195 , 88 i a ore ee Clee te ee ae 90% Sept. 21} 904% Sept 21 
Bates © Aiton nee ig403, 3|  .~3.000l| 885¢ 7277- i) ee 90% --.-- 9114 Oct. 26] 9114 Oct. 26] sy Apr. 1y| 91% Oct. 26 
Railroad extlsf7%s........1954|MW| 317,000|| 9544 Sale ||101% Sale | 99% Sale % Oct. 31/102 Oct. 3} 95 %4 Jan. 31103 44 Sept 2 
Mie et Et eee e-----1basly 3] ~a.000lllonse --o *Illozi¢ 1033Z|1095¢ Bale |1093¢ Oct. 17|10834 Oct. Bi)101+4 Jun’ Sll02%4 Oct. 31 
rs Haat Const 1st 4348 Saad 1950\3 D 36.000 Ont Sale 9354 tats Se. natpod 98 Qet ai 99 Oct. 15 97% Feb 36 29 Oct. 15 
eee eh 52. ‘ ct. Iet. 
Fonds isha ac ey aifarzwipseie 36000 33° Sale B51 ao 50% 880% Oct B 52% Oct a 50 Oct. 7 6 Feb. 17 
"ene ¢ q eb. > 
ng TRY > Ld Fret — 106% me 108 108% 198 108% che sey By edt ..--.-|}106% Jan. 22/108 Aug. 9 
Wee ede ieee 4 10,000|] 97% 98% || 9914 9914] 99% 99%] 9934 Oct. 19] 9954 Oct. 19]) 97% Jan —7| 99% Oct. 19 
Rul Bo RRL fee 13a3l4 © 5,0001|107 % 109 11100% _.-— 106 4 109 |107 4¢ Oct. 18110714 Oct. 18' 106% Sept. 30|:0x “+ Mar. 10 
Gal ice MO, Me P ist ba 1931|M N 10,000}| 10044 -..-.||100% 101}4|101% 10134]101% Oct. 17/101% Oct. 18) 1uu>%, rev. 20/101% May 24 
fh ie et J ; 100% 10034||100% ___-- 10144 Sale |101%% Oct. 31]10144 Oct. 31) 100% Jan. 26|102% May 27 
ede Wet 0 &- :--7------ 933/A O|  14,000]| 9654 96%|| 99'4 10014|101 — Sale | 9944 Oct: 19]101 — Oct. 31|| 9655 Jan. 610134 Sept. 16 
Ga & aha i Océ 19481 J :000'} 99% 98%]| 99% 100 |100% ____- 9914 Oct. 19|100% Oct. 20) 98 June ‘8 100 4 Oct. 20 
 “tiee : Oct. 17|100% Oct. an. |i t. 
Ga Oar & Nor ist gu g 56_----- 1920/5 3}  41.000]| 99% 100 ||100% 100% 100% 100% 100% Oct. 17 0054 Ges. 51 98 dau. 13110056 Oct. & 
Georgia Midland ist 3s_----- 946A O} 26.000), 72, 73% || 77% 79 | 77 % 774 Oct. 179, Oct. 5 7244 Jan. 10) 79, Oct. 
Gr R & I ex Ist gu g 4s-----. 1941/3 J 2,000|| 96% ----- 98% nl te 1994 eee MY . 4 . June 27/116" Feb. 18 
Grand é 14% 115%|114% Oct. 1/115% Oct. 18)/114% ib. 
15-yr deb often 9 ¢7a-2 1040 a 4 $3000 106 7 Bale 107% Bale 1084 108 107? Oct. 11109 Oct. 21 \'97 an E. 109 Oct. 21 
Grays Point Term Ist gu g 6s--1947|5 D| |S Samana 534-~-oa--isHik-Ockr illags | Beet Ha ead une 28 
aad =: ~~ \end enna Ao*2=1986|3 ; 666.300 acy, Se ae yams « dl cat 114% Oct. ii tex Oct. il Hee Oct. 11/1144 Oct. 11 
ash Of ected bide ban i. mail 961/35 3]  61.000|| 97% Bale ||100% 100%|1011% 101%{]100%4 Oct. 1]102° Oct. 24 v7 Apr. 2al102, Oct 24 
G e 5 B..----1952|3 J 93:000||108 Sale ||111% 112%]|111% Sale [111% Oct. 31/112% Oct. 13]/108 Jan. 4 112% Cet. 3 
i bes banger: a 47 .000|| 102% Sale |/106% 107%|107% Sale 106 5% Oct. 3]108 Oct. 19|)100 54 May 14 108 4 Cet. 1? 
Gen 44s series D_....____- or 5 O00 Sale 99 Sale 99 34 190. $4, Set 98| S918 Ost. 38, 993; Oct. 26 M% Oct. 28 
Sas 03s oe pry heed . cre pee. 85% 88 | 85% Bale | 85% Oct. 31| 85% Oct. 3i|| sso red 8) x July 13 
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JAN. 1. 
Sales in || Price PRICES IN OCTOBER. | RANGE SINCE 
: Ven ll Sear Lowest. Highest 
B. ¥. STOCK EXCHANGE. (<a |Par Value es Sale Prices. Sale Prices. , ele Get 28 
Ao %.o00)|"791 B34 Oct. 3 B14 Oct: 21 oo 3) pune 3 Bee # 
AO} 106, 82% Oct. 31] 86 . e 30| 76% Jan. 17 
F Al 274,000)| 83 72% Oct. 31] 73% Oct. 6)| 69% cane 29] 998¢ Jan. 15 
= ~--HSaRI S318. 000 Bsc GS a) Bs ofS A a 
’ 4 > r. > 
fa tet 66 A----1985/F A] 321-000|| 97 85x Oct: 33) 9744 Oct: 10] 94 Abr. 38] Uris et. 10 
B 1935/F A) 62.000)|----- ----- 3 101 ss Oct. F11ON6s Oak: alltooss Santer ABlion ss eae. 28 
Seaboard & Roanoke Ist 58 extd 193} s ys 101 1005¢ 1014 Oct. 7/101% ee. 103 7|105 May 2 
So Caro & Ga Ist ext 5s 1936\F A $s 103 ¥4 1044 113. Oct. 24/114 26°11 17|/114 Oct. a 
Gouth & Nor Ale 1963/4 O} 11.000)|110 1113 92% Oct. 25 ll as on. 3 
Sou Fac Oo— te Cent Pac call Aug "49/7 Di —138,000)| 88% 85 3% Ce slaaa---eee-~* 5 9910034 Sept. 16 
Kegistered . - . ore =a AnD 99 ; 234 Oct. 
Tet dige (Oregon Lines) Anw-AB7TIM 8| Say Qn sere sigh lo et. 3 19 fil deg dite of 
ose , i01 19 
fabrics bili S| 0 880190 fon at 12% Oct. 3 22 ofl ta Mey 
Sap Francisce Term ist 4s---1950/A 0} —79,000|| 90% Sale” 87 1063Z Oct. i0 13/95 Oa 1 
go nae er Oni in Sone Ba-< "ABRHIM Mg INNGHAK === 05 oe a $e Oe: 3 
gu , . : 
South Pac RR Ist ref gu 4s___- 065)2 J 295.009 tes » Aponte 193% Ses. : aj111 54 Oct. 27 
eeeeeoooeece --- , 1 . e 
yh Spm ye eens +4 Ao 092 rae 86% Sale 89% —_ 3 4/119 y soy 10 
Devel & gen 3 certes oelk Oo} 112'000||113%4 Sale 1373 a, 5 $ am Ses. 39 
Devel & gen Cecae 4... socio $ ry 106s 1083 Se. 19 0} 9234 Apr. 14 
Memphis Div Ist g , 89% S: esfeenose wcscee 
Louis Div Ist g Tpssiea @| 19-0001), 8058 Tog” |] 9134 9234] 925s Sale | 914s | O07 "38l"8512 0-73 g| 9534 Oct.” 4 
East Tenn reorg lien g 5e---1938/M 8) __*___||101 95° Oct 5| 91% Sept. 
Mobile & Ohio coll tr 4s 5 2 13 000 84 oS OF. Bh Gn. eee 
AD PBB aston Bees bedllthedes bellied bftBvscathe: Labprcte 8314 May’ i6 
------ 92 eccees ssesee 1 ug. 
Sunbury & Lewis ist g 48 1996 <0 4 PIE B34 ron ‘aol okie 100 7 Oct. 10 
Term Assn of St L ist g 4448-_-_- tor ; ° 15,000/| 1924 103 10516 Oct 9] 921% Ove. if 
cons g Se_-..-.......- 9533 2 5,000)/ "98°" gs 90% Oct 4107 4 | 
Gen ref s f gold 4s 7 FA 14,000 1032 106 = Oct. O}101% ' 78 
S By 60 cer Aine 5 91.000}'" 99 101% Oct. 7|110% Oct. 2S 
Senne & Pacific let'e ts 2000/5. D 13:000)|?05% seni iease Ba102% Oct. 21 
c is « ee ee ee OMe ie ee’) . 
be Second gold income 5s. ----- 77 ¢ a-- == -|)_ ” aa pine 101% Oct. 11/1014 1? 
Gen ref 5s ser B int rects___.19 5 | 424,000)); 100% Oct. - .1/106% 35 
Louisiana Div B L ist M8 74.090'1 103% 106% Oct. - 14)102% I 
Tex Pac—Mo Pac Term | 3 10,009) | 19} 0 101% Oct. - 11/102 ae 
Toledo & Ohio Cent Ist ¢ 2,6 6.096] 100% ra) a: fy aa 25/101 % a1 
foment ne FD) -%499||'90% 00 10034 Oct. 36] 03 22 
Genera! go 15 5 epenecs-es, : 
Toledo Peoria & West ist 48__.19 a 3 -..1] 9 tt 92% Oct. : 21 99 ‘$ fH 
To} St L & West 50-yr ¢ 48. -- 93115. 3 6.000)| 99 9934 9974 Oct - 15) 9S “4 te 
bp AYA haat | Pee 1} 99 9932 toed 25 pape 7 38 
ist guar 4348 series B lM e -----|] 93 ghee Ramee, aapomctie ans ‘ fe 
Ist gu 4s series ( TTI 90 921% 93 Oct T: 10) 42 
am & Buff Ist 4s 31 23,000 | 63 a’ 6214 Oct ie 
& Delaware Ist con g 58. 192> 10 21.000} 4) \% =. 38° ° Oct 3 
First refunding gold ; 3 2.000 | 9514 97: 98 Oct 
Union Pac RR & land gr ¢ 4s_. +4 1 3] 227,000) 9356 vs oa." 
ster ~<S20 ‘ Ms . | 91% 95 95% Oct. ; 
First & refunding 4s8___June 2) i 8 | phegpgperm ao 99% Oct. 
Ning a cdhncosgnnss 1967|J J} 553/000 i081 " 111% Oct. May 19/102% Jan 
lst lien & ref 5s sip J 17.00 |102% o1 101% Oct. 94% Jan. 
10-year secured 6s Mu: 102,000)| 94 lah ye Sie it Seep os M 
RR & Canal Co gen 4s__ 1944 ae paced 96% Metis 5 eh oa hema okt: 
Utah & Northern ist ext 4s 195: \F Al ------ ww) ve BO -. sch WEEE cuscalcsece ceacedbic.ane noes ee 
Vandalia consol g 4s A_-____-. sal | a | epomoees| IT aaa oes | aencnaee Rkbedbeneen naeieteieeneeh lnebeneiaannen | beter ietiios pececweetane 
Vera Oruz & P ist gu g 4s__-193- peo. i8 18% Oct 5 9 
July 1914 recs ee 16,000 605g <== 100% ~---- 100% -----]-- noe oon nn nJoe none enone ar. 25 102% Feb. 2 
s oe 7° ot Ree 4s tee gine an oAipgon prefaced oe peaaaes Hoc 8 
and 5s series v... 333) | £ BIND # 10296 ----- one 8 saaizlion ie 2777 7IT77777 onal 8a" OF Aug. 10 102% May ; 
] oo------- . -----=:1102 98 ct 
Va & Southwest ist gu 5s B12 2 6,000 | 95% 108% Oct = 
First cons 50-year 5s Mx| 380,000 1103 104% Oct Oey | 
Wabash let gold Se. yi N| 5:00, 107 10414 Oct 10334 Feb. 7 4 
Rote? New  Sppaeaeness * * 137°000 nate 102. Oct June 14104 Oct. ” 
Ref s f 5s se De ne Eg. <8 TEE eel TAME o-cech-csece cnavedle-eeoe cecal ee eee es 
at gue So awrite © ee. cose here gate Dede tame reais. amet web. or 1th” Soe on 
‘year gold term 48.1954|J j|  ------|| 84% ~----|] 88% -----] 8539 ---2-|-22-22 22222-)oo2co2 cies 
Deb ear gold term 4s8_19 i 4 } ples 4, | 103% 93 Oct . 7 
ore 7 939 J) 1,000 | 8834 85% Oct 8 
Des Moines Div ist g 48___-19: . Oo ¢ 83% 92% Oct = 
Omaha Div Ist Ms ORE Eh, <ccns Wem cones] SEIS oa gcel OTe OU Ey Ss ae 14 
Tol & Chic Div 8 apes a BS  eeeeb ge ak ie pebesabanede: poneeadrsencan 26 
Warren RR ist ref gu 3% ieee 5% 85 Oct 7 
Wash Cent Ry Ist ¢ 48 Bal 11,000] 8555 8635] 8335 87" | 8744 8814/85 Oct. 14) 8834 Oct. “26 10 
Wash Term ist gu 3s ry E  ; omitted | 92% 100 Oct . 
Ist 40-year guar 4s 9 OIF A 3,000.) 98% 1 85% Oct 4 
Weatherf M W & N W Ist 5s8_-1 AO 552,000;| 76% 101% Oct 7 
West Maryland Ist « 4* 977\3 Jj 456,000)..... ..__. 101% Oct 27 
vine «Tot Shs. series A... 107715 3] 97.000 |1015¢ 90% Oct 14 
West N Y & fa ist g bs 14a O| 37.000 £914 Oct SM Suis. 37 104% 26 
Genera] gold 4s_--_- mo 0.Seel Eis Cae § Sere See [ee Sale | Oe SS. OUTS -. O8 July 31 
Western Pacific Ist 58 A Ee ee 103% 90% Oct 8 
Ist g 6s ser B_______ iy J, 76.000] 86% 89%, Oct 
West Shore Ist 4s guar 9 13,000 | 86% 
stered _.____. | 100% Oct 
ng & Lake Erie > 2 1 OOD) 9056 Sale 10076 LOO ERT ~~~ ~p one Ot. 25110006 Oct. 28 
Wheeling Div Ist Al. «titans 100 4 Oct 
Exten & impt. gol MB ; 90% 101% Oct 
Refunding 4%s ser A O761M $ 5 Rete 89% Oct 
Se ser B........- 1eielay 8| 101.000 | 87 76% Oct 
trie RR ist con g 4s 194+ ; Dp! 11,000} 72% Aree-seigncicot en Bagel + Sage pottinen 
Wilkes-B & East Ist gu ¢ Se... 194219 a. cocoa 102% 9214 Oct. 13 
Wilmar & Sioux Fails lst meet 5 J 1,000.) 86% Oct. “94 
Winston-Salem 8S B Ist + “eet ¥ 13 119,000 82% 90% Oct 33 
Wisconsin Cent Ist gen g @s---19 * MN 27,000); 89% 92 Oct 
Sup & Dul Div & Ter Ist 48_ 1936 ;* 18,000,| 59 , 
Wor & Con East Ry 4%s__- 93 Oct. - 
I 1945|M 13,000 | 90 107% Oct. : 2] 
Adams Express coll tr g 48.---194> 1D heat sc TP tear wl mar coche On har Githeet ‘nis; webisodes 3 1 
Ajax Rubber Ist 8s ae ee | 3% 5 Oct. 25 5|| (34 27 
Alaska Gold M deb 6s A MS 1.000); 3% 99% Oct. 28 ‘|| 99% 14 
10-vear conv 6s ser *-_1937,.MN Oe Ess. « auin’ahnin nt 94% Oct. 5 8} 91 4 
Allis-Chalmers Mfg deb g 5s_-_- j - M ‘s 117,000 | YZ % 103% Oct 1 2 97 4 11 
aipipe Mowtab Steet 7s iO41iF A 226,000) |104 89% Oct. 20 S|! 8934 3 
Amer Agric Chem Ist ref sf7 4s =\P A 5,000,| 95% 10344 Oct. 25 3}/101 27 
See en wanes Cony feb Se-- 1222. S| «84. O001101 fe 995% Oct. 1 1} 95 26 
Amer Chain 10-year 8 f deb 6s 1931|M N 156,000) 95 05% Oct. 4 3)/105% 59 
Amer Cotton Oil deb 5s éls J 17,000, | 10544 04 Oct. 4 4//10334 27 
Amer Dock & Impt extd 6s_- - G|A ©} 21,000,104 99% Oct. 7 27|| 99 56 
Amer Mach & Fdy sf g 6s_- {4 GO| 148,000 99° 02. Oct. 21 10/100 44 8 
Amer Republic (or A...194714 O} 178.000 100% Sz 08% Oct. 28 5)|107% IR 
Amer Smeltg & Ref 5s ser A--- O47lA O| 145,000) 108 10414 Oct. “4 22)'104 31 
ist g 6s ser B-----~--.- ~"193./3 Ji 169,000 }104% § 995% Oct. 22 10}; 98% 8 
Amer Sugar Refg 15-year yom 1 J| 421,000|| 985 98 4 Oct. 13 8|| 93% 19 
Amer Te! & Te! Coll trust 4s_ “1926/M S| 232'000| 931% ’ 01% Oct. 6 19)) 95 4 27 
Convertible 4s - 193:i|M 8 11,000'|-.._. 04% Oct. 5 || 102 "93 
ao eer coll trust S00. 9 2244e|) D|  147:000,|102 % il 04% Oct. 13 24/1101 | 5 
30-year coll trust 7 eee | J 3| 669;000;/101% 08% Oct. 3 51/108 A 8 
35-year sink fd deb 5s MN 306 ,000)|105% § | 05% Oct 1 8|'102% 14 
20-year sink fd 5 4s- > owlsA O 50,000; 103 % 99% Oct. 31 1\| 98 24 
Amer Water Wks & Hlec coll 5a 19344 0 110.000)| 98 0434 Oct. 26 leet 14 
ater Cow Se - SIM N| 126.000)|.---- ----- ae: ah 
Debenture gold 6s series A... 1975 I sce gap 60% re eae: = B84 3 
Amer Writing te og t LO P _...--|| 60% 92 Oct. 5 _ 6 
ee ee Oe 1 salle 104% Oct. 2 4103 5 4 
= Gopper Min ist 63221955 F Al 774,000) 1044 108% Oct. 4 106 
“Tear cone deb 78 1938/7 A! 586.000 
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aera ober 
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Atlan ee | ; || ‘Yaz 
tae at uF ree A El : 
A eset of t7 ara ee 595.000 d 
8 ct -1 J 4 108 Oc 
Atlantic Ken vo Bet} D 9.000 88 afisk t. 1 PRI 
inom 1 88 Lines BB 315.00 95 Bale CES I 
D pes coll tr & ; 3 ryt % 100! 8 oc 
Belding t Corp ae Ist 8 tr 5a °59 D 4 000||108 100% Selo TOBE: 
Bes ral sis aye Sa ie =a 
irs’ D tea Fe . ° 
atts warrants) 1940] 145.006 ons —_ Saic ” 107 Praca 
lin ao toes a 7 121000 15% ya Sele S 3 Highen 
Bethl bite bmg te 1930 D ‘2000 tt Sale ron 102 Oct. 27 ae ° INGE 
—y ne Neb 614 B.-1 $63 Be 006 tts, Sale |i noone 8 “ Oct. 1 aoe SI 
S0:year pur deb 61% 4 ed 3'000 3 Bet - oh) Oar 1/948 0 Lowest NC 
“eee ve taenls 8 sas = ae he Bi oe ee JAN 
D ---- : 3, ale— : ct. 3° : - 
RStana sawan sos Aes (73.000 98 ¥4 Sale ¢ 101% 10345 Oc. 13 91 Oct: 3 034 June foe 
Booth Fisher ef of Seek 956 8:00) 104 le fre ence Soos 26 | 91 Oo . as 8314 Mar. 
Bowman ane eX Taal & 536.000 104 29 is M4 iidie verges 103 Oct. 24 123% Apr. alanis ~ 
Pertareer see 5 515.000] acm Sale + Bale eS 4 -=---- Oet. 22 83 yan pei ie : 
te cg ae | 4 1 00 ae 6 Sal Ms 107 Oct. een ate 100% Apr. 4's june 3 
Brookiy Bevel ist lotels --- 19500 7 6 OOF 10054 ‘ 7 iz Sale aan z 13036 Set via 102 Feb. 14 93% Sept. TA 
er A Ss == Hfeale 8 S01 000 99% Bales Bale Bos Get: ofltoae Oct. i 158 May ae dan.” 1g 
oe = < A ° . “4 
ax ete "ii eto tbat : pone hal Bele at 8 92 a8 Be ai|10036 Feb 1 1935 Sa i 
39 ( al \y 3 71% et 25 1 4 Oct. 11106 M t a . 6 
Br Qo R D be often 3D 39.000)) 90 Sale 2 Sane oro te oan: 5 1 ps. 18 ame i 
ta cee 2) Bs ig Aa vesben ce ae Be i tec ‘ 
Pore 19: J 3,00 04” (3 — Rts, = ct. 3 9 A = 08 — 
bn U 4 peg = Bross ; . (|| 47° Bai y 93% n% Oct. ¢ rt Oct. , 4 i ’ 11} ar 12 
me und Bone fa gs ond 194 33 56.000 a3 44 Sale 83" 86 : 1 Bet: 31| 97 = 4 102 % ie es Get.” 31 
rane a book oe th og 8a HES nek 8 iE a i 2 
uff: b 5 ref as ise 5 J 37000 10 % ale . % ale 5% Oct. 31 01% Oct. 3 4 Feb. 7|106 an. 28 
ae 68 A Co 1st ven Ao EG aia $i 10 ae 73 4 0 a 10 q « 3 ug 17 se. = 
core occa J ,000)| 98 1 le 91% 76 -_ ct. Olio2, et. 4 93% a 108 — 1 
bie ira! te oe & be. Ooolk & Il 65 1054 105 4 93 —. oe 3| 94S or 17 |'98 6 Oo = Sent. 25 
oe tet Bi ise ee SS = 80% 65% 03% 1033 1044 Oct. ia) 8 i Oct: 5 10154 ay 31} 97 36 oct: “5 
mal fot fon onaa z : wow 2 3% 4 Oct. | 21, a 97 an. 1 - 5 
sarewices wt 4s_----- isecie § 35 000 88 * nts 58 Salc Wn ri ct. 1} 1¢ 314 Oct. 4) 7% Feb 23 027 Ss 
4e.------- 5 a 65 ale é ) 4 — 92°" % ep 
spa Saal ia 3 aa ae 6H 0 HY oe Ge ae 
ane S Pet u st posowsed 52 D 2 9.0 10: % ale ‘ 12% 5 14 Oct. 1 75 Oct. | 5 ne Feb. 41 54 pet. 12 
arma nee st Dan A 1936). 0 82.000 103% Sale ee 103 % Oct. 19} 92 Oct. 11 103 =. 14/9454 Sept. 9 
See ee J 5.000 re we "53°" 9574 Oct. 20 22% | endl 103 4 Ort. oe 101s Aue 27 
- rusy Siar a ‘ 8. 19% 5\M oO - FSS; .25° 4 9: 5 et Bios Oc i 703 Mar 5 9: \% me J 
sata pa coos sian] 8 ager hae beat ts Get: 4 708 Oct. thst fet 2 
sera frome? | a) i100 95 4 91% “aaaz eno reat ie: Bean oes. 23 20% May iy de 25 
cone Ay th anaes og ag oii 00 riche 1 92 3 “a5-- 1% | —— re — a Hn 4 5B t 79% uly 8 
onic Sus er ist LB cat 20 1941/A K) 250 ‘ sores Sas 10 of bo oat --[-222-- =- $i] 95% Jan. 28 45 = 30 
ete t ray ost ya|t ° 239.000 103 44 10134 i6 Sale 115% Oct. 8} 923 ~ 2oos2 6 Get: 4 106% Jan: 27 
hi & Co gold ete 1 D 0 rane pon 2h 6 Yet. ¢ oake On ita, ss u 3 
Ss R Oo nn 7 a 194 F 48 ait) 00% 3 SA: 927 ( s. 3 OF”? ct. 9 a Au 1012 — 27 
ull Copper Des iy TABI 4 ov fel Rianer Jet. 18 7° Oc 96 |-ai--~ G31 8 % Apr. 
gu - 41 i Pee al oo : sO * sainae Get. 31 az os 31 6 Pp 14 
one opper deb & a 5e_. ie S 2 00|| 102 09! ane 991% ct. 15 225 ya 31 91 -- 80 San. 2 
sbraem moi *c1937|4 @ 153.300 102 M4 Bale 12934 Oct. 5| 92 Gos 34 | 02 “ei2-55'"G Jul; 3 
Colo sterile, eenences gas S $2.00) 02 -55-- Sale 10134 Oct. 2: 3% Oc: 17 111356 Oot, “55-9877 7 iy 14 
Vo F rare JJ he aen 101% oa” Sale 103°" Oat 22110034 Jet. 3113? ¢ Jan. 4 98 ---- 
seria aD ia - teal 5 56.000) 11914 Sal 106! aly ym Zoli04* Se 15 pa7s « _ 97 Mai -- 
Solumbus Ae AS t 6 Jan 196 J 3T'000 eae Sale 97 ve $432 7 ct. 20 102 yet. 14) 92 M s\107 May 4 
a nee ea eee ie J adh'ans ace le 7° 99 iif Oct. S0lto3 a aa W0 % Jan. 5 ay 4 
a | a0 103% Baie 5 183% [100 Oct. 28 < Oct: 3 95 4 Jan. ie 4 Get. 15 
trus abl 5s gu the 0i N 29, yl. al 2 - 0 Oct. 95377 * onl 990% ap LE 3 a 
Soe | 3 214.0 i043 sale Sale [100 03s Oct 7 100 * one 100 July 14 22% uly uM 
ee on *ai37 1023 . 0 7% ct. : 1 det. -|}103 y ] Sept. < 
gee ft eM B85 oii 18h oa at $e. af Bb St $e sine 20/108 3 Sept: 18 
Oo | Hyde 4 —— 4 J oo one hs ale alo” 8: + Sd Oct, 04% Oct. 2\| ¢ ul 31 03% Sem 26 
Sees Sra 48 6s _- 3 MN 39 100 96% “i Sale +4 62 fen on 105”? Cos 17) 6 July 1} 103} Sept. 2 
Se seed me tyit at oon 9344 o8 105, 02 |103* ten 26/121 Oct. Z|) 99 ee 96 7% yf 30 
—— Le Sera tatiode 19 iJ ; gt One 97 9: - Salk +4 82 for” 3 Et Ey Oct. oil! $e" Sept 9 Tats Feb. = 
See sf --195 J 43 tan 81% on" iz i ° 4} 9 a 1 0174 ct. 26 96" =~ 16 101 may 7 
aes G ed gfets + Hy J tyes 95 % a2" 10134 43 z--|1 4% - 4 6 a sy i, 101 ¥4 Oct. 1 
gourmet Chic’ vie '& 7a-=1956 A 0 1.000 9034 Sal 101 34/101} 102 oe 6|'83 Oct. 3 118% July 18 10435 J t! 22 
Gove er Po ic 1 tlle 8s .-19 6|\5 Oo 1800 104 34 le 98 _ fio det 6 3 Oct 3 98 Feb. 8] 9 S Son 2 
Saas "Haale B aH 30 iss Sale ie Ot Bet: 15]1025 Ost: 83 i Apr: i105 July 14 
GrowaS e Am en 5s --194 61 00 944; 95 al ZI100 5% | t. 1094 ct. 7 2 an. 25 y 1 
ean 4 A 1,0 9 M4 Jo 1€ 5 Mee 1 5 Oo - 16 an. 6) 10: 9 
Sie geereat| te ie eee ste" pay Se we | i is i Me i‘ 
oO nD ne et 42° Ol l 8 ow 7 2 t. ~4{101 ct. Ss 1 u > ie : J y 
Saag | ne sal sais le ee i si gs ile hae Boye Ry ; 
b stamped data 4 oO 38, 110) Sal Sale 8 Oat: | 4 5: 44 ig \Y% 
cea eh aa | oS le hie oa as 8 i ap ae Bd Ail. is Ba i 
Benv el Pratt | Ist 7 reat 3 8.000 wv fend gale. Bsa Qt. 1/106. Oct: 25 tee I” : 195 May 1 
=¢ ta i tees ; 52.000) oli ioo” 1017 97 Oct. 5 tn Ger: 10 rif Feb (89/4 Mar 6 
Bate raueee ees 2 i ee gh 1a el £ = 5B Se i, Bs a ta 
me ace ob 6 6348.-1 “1940 N 504. ‘800 85 Sale” Bale” 06 | Oct. 25 102% Oct: 2 104% md ud 2874 a = 
re n Se etie- --19 81. on 8 s Sz 10] é ¢. ty os, 0 , 9 Oct 
ian 5s a 31)5 Oo 1,0 '|10 4 ale ale 1% Oct 28 83 1% Oct. 27 4 eS 934 an 7 
Bes py Seem 21001) & az.ane 100 Sale ate IO4 Ber 2 107 35 Oct i|| 9836 ten 19 ws May 24 
Be ee | 73.000 Bt 103% Bale 10134 Oct. “4 101% Oct ll bt? of e. Apr. i 
ro B----Juls 940 4 00|| 98 9552 108! 102 t. 6 % ct. 20 5 - 2é 02 Sent. 
eae Eo ie iol sa ee es ge eae aie a ae 
Duke P cates be ao =~ M $4'tee 7644 ale” 98: 1's Oct. 24/103, Oct. 21 ings — - 107 3 Jan. | 
D e- Stee Oo ote 8 3: 000 1s” 9 Sa % Rts, Yet. 1l1 3% Oct. 21 97 —}_ ‘ 3 Sept. 3 
erence ‘et #b fon 103 saleI8 100. 10053 Get: nif Ger: 17||1013 May zi an fe 16 
Beis | Esse 1288 iy iS [is 1 i953 ga 18 ace | aL Tee 18, Sf 
lec eee -]94 8 3 O00 336 Sal ale O01 Get: 26 10 2 Oct. | oes —tiiag - a0 Aue. 
Elk rete 7s-1942\3 at one 5 $ Sale : 100 a 610254 Net. 9134 Tan. 10334 J Z. 6 
oe --< F -- x iy 43 c . n ic 
eeoeey eae: ke 38000 Bas ath i AO 199 et. S18 Se He oct: 21 10334 fete 
Fed wh bdy (German: $----- 7\A O 39" 00 _ OL 4 T04) 10 yy ct. 3)1 1% det. 1 4 Ja y 9 ¢ C pr 
o- 2 . Oct. = 1 9 ret. 
Fit poem ae 8 11:00 557° 20 Sale 193 9 a 7 100% — a wae Feb. 102 * Pot 4 
ist | I ye 819 5| 5 J '86°000 96 87 anne : 103 56 Oct. 64% Oat: 58 “May 25/1 834 i 
ae | pea rere i Sale Mit Se aot ee us ils Mar. 
t yous o> amped. 0722221883} D rye 07% ee 72 95 4 Oct. 2 105 Oct. 4 bait = 99 1¢ = 9 
ee 1380 "M55 Sate 9 sal 82 Oct: 23108 oa 2 35% et: i ots Oct 1 
Fisk Rub Bane ees 8 7000 97 Sa : XY 10 . 713 png en 44 Oct. 24 103 36 Feb 17 101 54 Mus ei 
fra mit Ayry gold oe 194 M 32° 00 98 Sale” i06 7 “ Oct. 0 a ct. 1 02% Fe -1 81 May 4 
ae inns ts deb tna ste «is es 1074 et: 17) 8 Get: 3i 17 Fep 4]10356 May 
Tr _- te D 31. Ww 99% Sa lors “9782 10: “4 oO . 7 . 1 1% ul 4 04 8 A - 2 
French N: ind & BA om be "19 J yt ‘Ane 98 41 le 673 5% ct 26 73 Oct. 1 92 F y 1)10 nus 7 
_* go Sugar 20-yr ee 46) J D 23.000 96% 10% 97 34 99 Oct. 1 72% Oct. 4 asia + pa 5]}1 5% det 20 
Gen Asphia Ma 20- 20- 5s __.1941 J J ap°00 Rts, se 99 . 102% Oct. 1 7 Oct. % ay 5i1 9 Oct. 22 
sD ( is yr Tike i 98. 0 3% Sal - 97 98 9 10 : 1 1 Ie 12 04 A 24 
Stead sa ge a ae ae M83 a ri Be ie By ea 
ate c seks 1-000 19244 gale th 83 Oct. 21 7138" Get. 29 28, Feb 14 Bie 33 
@ Mote stook | petilibena tts 200 ll-= sry ati oO -3 1 — 3 ‘ ay 17 a an. 5 
See T 8 Be a ae [i eae 19036 et y on et: 7) 94% June 1 oa yune 17 
sinahete 8 w “eh 15. 0 87 at rit, q S: “4 +946 \% ct. 28 4% Oct. 2 06 N t 
oo attache ~- iors oO 5,000! 10¢ aoe 118 2 ‘oo 1 ) Oct 6 9! <3 Oc (Ve y% F t. = os 76 a S 
fo we s--to ; 3 2: | ‘94 24 ale S% —~ glt0G Oct 6/101 34 Oct. 97 95 yen. on ta 
waeets et J ia 102 107 34 cE 100" et 14 97 i Oct 14 6 = 11 = d Des 19 
1937/ A 58.000 08% 109 iS Too: hs Se 21 i Ss 19) Oct 27 gy bet? 
= a 138/000 103 34 Orie ig Sale. isis Oct. 31 2 4 Oct. 18|| 98 ( Jan 19 10054 Mar 28 
13.000 + he Sale i2 ion 85 4 bmg 3h 1a" ye 25 195 Mar ‘ 199% Jul ay 
#000 |. Sale 34 i08 135 Oct: 9 9 eg 6) —s A 01% nw 
ce 101 ly Sa |107 8 rong 120 ja 0|| 8s Jar 11 97 4 Oe 
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ani, * 34 120 y 4 4 oon: $1 105 oo 8 92‘ Jun 10 104% pa : 
is 100% ; i 0a 3 109 Oct. 3 191 Han. 23 102 ¥4 Aug. 22 
101 Rts, Oct. “15 i fa Sa: 3] 8536 Jan. 14 108 13 Sept. 27 
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\! 
BONDS 8 oe in bun. 4 PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
tober an. 
a. ¥. STOCK EXCHANGE. | Sc |Par Vaiue. 1927. Oct. 1 Oct. 31. Lowest. Highest. Lowest. | Highest. 
Bid. Ask.|| Bid. Ask.| Bid Ask le Sale Sale Sale Prices. 
Refractories Ist 6s_______ 1952\F A 38,000)|}103  —_____ 105 105341105 =____. 05% Oct. 4/105% Oct 17//101%% Jan. 22/106 J 21 

Good Hope Iron & Steel sec 78_1945,A O 105,000]| 9954 Sale ||10144 101 %{101_ = 101%4|101 Oct. 25/102°° Oct. 19]| 9944 Jan. 3/103% Jan. 27 

Goodrich B F) Co ist 6%s___.1947|J J 133 ,000}/106% Sale 107% Sale |107% Sale 10734 Oct. 1/108 Oct. 11 104% July 1/108 Feb. 11 

Goodyear Tire & Rub sf 8s____1941,.M N 67.0001/121 44 Sale |/120% Sale |119% 120 |119%% Oct. 7 12036 Oct. 1//119% Aug. §|122% Apr. 5 
10-year debs f8s______ eu TR yet DECREE eben iepcidigne hl apply been 109% A 8|1114% Apr. 5 
lst M coll tr 58.......___.__ 1975 M Nj 3,807,000}/__--°- ___ 95% Sale | 94% Sale bg Oct. 28) 96 5|| 91% July 5) 97% July 7 

Gotham Silk Hosiery deb 6s__.1936|J D 126,000]/|100 Sale ||101 54 Sale {101% Sale [100% Oct. 19 10234 Oct. 10]| 97 July 11/102% Oct. 10 

Gould Coupler Ist [5-yr sf 6a_.1940\F A 66 85 854|| 69 70 | 68% Sale | 68% Oct. 27| 70° Oct. 6 68% Oct. 27] 8 Feb. 21 

Granby Con M 8 & P lst 68___1928/M N 6,000}/;}100 102 100% 10144/100%% 10114/100% Oct. 7 10034 Oct. 3//100% Oct. “7/102 Mar. 1 
a MN 1,000}}1 102 ae” woes 100% _---- 0034 Oct. 7/100%4 Oct. 7 100% Oct. 7|102 Mar. 1 
i ane etmse 1930) a! SEP Be EP Bias craculineys > hduhneonee Secudelocdtt doo ke 27 Jan 2° 178 May 26 

© 2 BS Oho new eoeeeseele HL of meclewesce sosceliecess occeclececs ccossies.... ~---~-|-----. __._..H}@ ar ar. 

Gt Cons El Pow (Japan) 78____1944|\¥ A 178,000)| 98 Sale || 9814 Sale | 981; 98% 97% Oct. 27] 99% Oct. 4 94% Apr. 22) 99% Jan. 11 
Ist & gensfg6%s_..._____ 19503 J SSS 93%4 Sale | 9314 Sale | 93 Oct. 29 94% Oct. 2// 91° June 17) 94% Oct. 

Great Falis Power Ist 4 —— 8} eee 103% 103%||104% ____- cca Se EE i udtieniig en? 102% Feb. 11/10614 Feb. 25 

Gulf States Steel deb 5s_____ Beas Ei = 6310.000 .- ... ....4i-. o| amen -gac> -ga--| 94 Oct. 4) 97 Oct. 14]] 94 Sept. 22) 97 Oct. 14 

Hackensack Water ist 48___._1¥52\3) J 1,000}| 86 87%|| 883% _-__- 89'4 89%] 8944 Oct. 25) 8914 Oct. 25 SH% Jan. 89% July 27 

Hartford Street Ry Ist 46_---1930|M 8| -_/___|| 93%; __.* 98 -z2-2| OO% -22--]------ -.-- sl -n5029 nensee 9334 Mar.17| 95. May 6 

Havana Elec R cons g fae_____ 1952/F A 6,000)| 9434 95%|| 98% 98%I 95 95}4| 98% Oct. 3] 98% Oct. 3 95% Jan. 10) 98% Oct. 3 
Deb 54s es of 1926_____ 1951|M § 59,000}} 90 — Sal- 85 8534] 85 85%4| 85 Oct. 14] 86 Oct. 4]! 85°" Oct. 14| 90% Jan. 18 

Hershey Chocolate Ist & coil 54840) J/ 144,000//10134 Sale ||10244 102%|103 Sale |102% Oct. 2/1033 Oct. 10//10144 July 8/103% Mar. 21 

Hoe (B) & Co Ist 648 A Riek, 1934/A O 72,000)} 9734 98%1/100 ° Sale 9834 Sale | 9834 Oct. 31/100 Oct. 1 98 Jan. 7/102% Aug. 15 

Holland Amer L 68 (flat) .... .]947)M N 44,000)} 914% Sale |/103 ----|10344 104 |103 Oct. 4/104 Oct. 15 91% Jan. 3/104 Oct. 15 

Hudson Coal Ist s f 5s series A_1962J D| 691.000 idak emcee asthe 9734 Sale | 96% Sale | 96 Oct. 31] 97% Oct. 4 96 Oct. 31] 98% June 8 

Hudson County Gas ist os____1¥4¥|M N 11,000)/ 10234 103 |/1041%4 __ _/10454 Sale |104 Oct. 5 1045¢ Oct. 311/102. Mar. 19|104% Oct. 31 

Humble O11 & het eee 1932/1 J} 136,000)/102%% Sale |/10214 Sale |102%; Sale 1023¢ Oct. 27/1025 Oct. 7|/1015% June 251103 Aug. 8 
Deb gold 5s WO so neon 1937|\A O 852,000}}..-.. ..... 9955 Sale | 99%¢ Sale | 98% Oct. 1]/100°° Oct. 4 97 Apr. 28/100% Apr. 25 

Miinois bell Telep ist & ref 58 A 193610 D 115,000/| 10334 Sale ||/105° Sale |105° Sale |105. Oct. 1 105% Oct. 27//102% Jun. ~|105% Aug. 12 

[ilinois Steel deben 4s ______ 40\A O 59,.000)| 9734 Sale 1/100 Sale |100 Sale | 9934 Oct. 4 10044 Oct. 8/| 96% Feb. 25/100% Oct. 8 

teel Corp« fg 7a_____ 946/A O} 134,000//100% Sale |/10014 Sale |100 1004) 9944 Oct. 24/100% Oct. 3]] 9914 Oct. 24 102% Jan. 24 
Limestone Ist s f 68...1941 M N if... pee -~--- --~..| 99 Sale | 98% Oct. 29/100 Oct. 5 88 Aug. 2/100 Sept. 16 

ind Nat Gas & Vil ref 5s______ 1¥36|M N 41,000)| 98 98 441| 981% 994 -_-__| 9814 Oct. 7] 9944 Oct. 14/| oS Jan. & 99% July 12 

Indiana Steel ist fa 1952|M N 27,000)/194 = Sale |/10454 105 |104% Sale 104% Oct. 4/105 Oct. 9/1103% Feb. 2 1054 May 2 

(ngersoll-Rand Ist | “Yeahs 1935\J J eo~ ass SONS ocwce 101% my |. RSE BST: gun, By ate w 00% May 16/1004 May 16 

inland Stee, deb 54,6... _____ 1945|M N 189,000/|101 54 Sale |/103%% Sale |103% Saie 103% Oct. 25/103%% Oct. 1]]101%, Jan. 5/104 Apr. 2 

Inspiration Copper 6%s______ 1931/M_ 8}  127,000)/101% Sale || 99% 100%|100 100% 99%4 Oct. 7/100%4 Oct. 10]] 98% July i+ Jan, 3 

interboro R T ist & ref §8....1966/J J) 1 269,000|| 78 Sale 77% Sale 78% Sale | 77% Oct. 1] 79 % Oct. 11 5% Mar. 30} 79% Oct. 11 

He epi Rapier ste: J 3} 2.367,000)| 78 Sale || 771% Sale 78% Sale | 774 Oct. 1] 79% Oct. 6 75% Mar. 29] 79% Oct. 

10-year 6% noves__________ 1932'A 9 706,000), 814% Sale |' 791% Sale | 80 Sale | 79 Oct. 1} 82% Oct. 6'| 77° July 26 825% May 7 
10-year 7%, a i 1932,M 662,000)| 975% Sale 985 Sale | 9834 9854] 981% Oct. 29 9914 Oct. 6] 96% May 27 994% Oct. 6 
int Agri Corp ist & coil tr 5s._1932 M N 26 ,000)| 90 92%!| 88 91 8 91 86 Oct. 21) 88 Oct. 11] 81% Apr. 25 92% Aug. 24 
Stam extended to_____ 1942 MN 27,000}| 8044 82%11 70% 75 71% 73% 70% Oct. 3] 73 % Oct. 14] 69 ar.23 83 Jan. 10 
{nt Merc Marine ist sf 66_____ 1941/4 0; 843,000])| 96 Sale ||102%% Sale [103° Sale ,102- Oct. 28 10314 Oct. 7] 95% Jan. 3,105 Sept.15 
ntern Paper conv 58 Ser A___.1947|J_ 3| 339.000]| 97% Sale 10034 Sale |10043 Sale 100% Oct. 31/102% Oct. 14 97 Feb. 28)102% Oct. 14 
_ JS Pere reee ete 55/M 8}  266,000)) 9954 Sale |/104% Sale |1035% Sale 103% Oct. 21/105 Oct. 11100% June 17/105 Aug. 29 
RR i paeing me: 1941. A O} 1,425,000}}...-. - LL. 107 Sale |108 Sale (105% Oct. 4/1081% Oct. 21 97% May 2/1084 Oct. 21 
[SE SRS SEPT abate b iy }----| 1,394,000)|/----. .....|/10614 Sale |10744 Sale |10514 Oct. 5 1084 Oct. 21] 98% June 22/108% Oct. 21 

{nternat I & 'T Deb g 4348___.19523 J) 1.471.000 Chaan bowda 9534 Sale | 95% Sale | 9534 Oct. 1] 96% Oct. 20 92 June 17] 96% Oct. 20 

Jurgens Works 6s (fiat). ____iv4ai\J J 28,000// 107% Sale |/103% 103%4|10314 104 |10314 Oct. 3/104 Oct. 17 |1014% July 30]1114% May 10 

Kansas City Power & Lt 58_-__1952/M 8| 210.000/|103 4 Sale |/10534 105%4|104% 105 |10434 Oct. 261105 44 Oct. 11/103 Feb. 3/105% Feb. 21 
Ist gold 44s series B_______ 19573 J . eee. SRS | eee 100% Oct. 21/100% Oct. 21] 98% July 12 100% Oct. 21 

nsasGas& El ists 6s. __ 1952\M §s 27,000||105  105%4||1061% Sale |106% Sale 106% Oct. 1/1064 Oct. 41103% Feb. 3 106% July 8 

Kayser (Julius) & Co 7s___ 41942 F A ..-..-||107% Sale a Be Se er er: aR Ee Re eae eke 106% Jan. 4/108% Feb. 9 
Sink fund conv deb g 5\%s__.1947M 8S | LY . Seeger 10334 Sale |102% Sale |101% Oct. 29/103 % Oct. 1195 July 11105% Sept. 16 

Keith Corp (B F) ist ser « 65__1046|M_ & 84,000]] 98% Sale 99% Sale |100'4 Sale | 9934 Oct. 1/100% Oct. 17 96% June 17/1004 Oct. 17 
elly Springfield Tire 8s... 1931\4@ N 85 ,000}/104 34 Sale |/108% 10834|108\% Sale |108 Oct. 19 108% Oct. 3] 99 Feb. 21|109% Sept. 22 

Keystone Telephone lst 5s_...1935|3 2 22,0 9344 93%4)|| 9514 ape 96 Oct. 3) 973% Oct. 19 93 Feb. 23) 97% Oct. 19 

Kings Co E L & Pow g 5s_____ 1937|A © ne tacteete sscee SEE «cook ernpelainiicbahkes dian. Sk, 03% Jan. 11)104% Aug. 15 

chase money 6s________ 1997'A O 5,000/|124% Sale ||1285¢ _- 130% -....|130'4 Oct. 25/1304 Oct. 25 124% Jan. 3/130 Oct. 25 

Kings Co Elevated Ist g 4s8____1949|\F A 3,000)} 86 Sale 82 8434/ 815g 8414] 8414 Oct. 10! 8414 Oct. 10 81% Aug. 6) 86 Jan. 3 

anteed_______ QF A 41,000]; 86 Sale 81% 82%] 815% 8214] 81% Oct. 27 824 Oct. 8] 81 Mar. 1] 86 Jan. 3 

Kings Co Lighting Ist ref 5s___1954\J J 9,000}101  __. re aa 104% Oct. 8.105% Oct. 6|}101% Jan. 24/105% Sept. 23 
ist & -ef G48 Li ee cape 1954|3 J 13,000)}11234 .___. 118%4 Sale |119 Sale {118% Oct. 1/119°° Oct. 141111214 Jan, 6)1 Oct. 14 

Kinney (G R) Co conv 7%s___1926\J D 16,000)|104_ Sale |/104%4 105 |104% 105 {105° Oct. 7|105%4 Oct. 6'| 97% July 9]10544 Mar. 25 

Foundation coll tr 6s___1936'J 1)| 170.000||102% Sale ||104 °° Sale 105 Sale |103% Oct. 51105 Oct. 29/102" Jan. 4 105% Aug. 30 
w Steel lst cons 5s Ser 50\M fs 86,000)| 99% Sale ||1021% 103 102% --_--|101% Oct. 21103 Oct. 10 99% Feb. 21/103 Sept. 30 

Laclede Gas L ref & ext Ist 58._1934\A O 18,000)|10054 Sale |}101% Sale |101%% Sale 101% Oct. 1102 Oct. 13}100% July 22 102% Feb. 24 
Coll & ref 54s Series C_____ FA 90,000)|104%4 Sale |/105 10514 105 ale |105 Oct. 3 105% Oct. 10|103% July 12/1 May 10 

Lehigh Coal & Nay 4s._...- 1954|J J 11,000)| 9834 100%4\) 997% ___<- oa 100% Oct. 11:101% Oct. 11 974% Mar. 8/100 Sept. 13 

Lehigh Valley Coal Ist 5s____ 3\5 J 9,000;|101%4 102 {11014 101% 102° Sale |101° Oct. 4/102 Oct. 31/101 May 3/102 Apr. 6 
ist 40-yr gu int red to 4%___1933/3 J| —-____- || 9634 97 eee | SM ccovelecunan seesen PRR ee > '| 9544 Aug. 5| 97 Jan. 8 
First & ref sinking fund §6_..1934F Al ___..- | Series perms * ape '100%4 Oct. 13 10114 Oct. 31 100% Oct. 13104 Feb. 18 
Ist & refafg 5e_.......___- 1944 F A 3,000'| 9934 100% //100 10014 10114 Sale |100%3 Oct. 3 101% Oct. 27) 99% July 9|1014% Aug. 2 
ist & refunding 5s________ 1954|F A 11,000); 99%4 -.-../|100 100%{|101 101%/___.-. _..__~ My Apr oe '| 9944 Aug. 27|/101% June 22 
SF 5 PeMeioertstabats Capea gm aap -|| 99% 100%//100 ___-_1101% ___<- 101% Oct. 29101% Oct. 29] 99 uly 19 10144 Apr. 25 
First & ref sinking fund 5s___1974F A SC Mnbens s04u 100% 100%)100'¢ 101 {100% Oct. 8/10054 Oct. 17 99% June 10/101 Apr. 12 

Lex Av & Pav F’y ist gu g 58..1993|M 8) -____- Heemes sneceif...-. ....- Cietecnes lis an MeN eee a! RES ie Fas 7A al 37 May 23] 37 ay 23 

Liggett & Myers Tobacco 7s _ 1944|4 O 39 ,000)|122 12234) 123 Sale |122 Sale |122 Oct. 31123 Oct. 10/120 Jan. 28/124% July 

PES cudecbhdcl.. 2a. “fee coups ‘ia eee Bees aes eel ences aaccclesnech weseeslenncee sn ncn ETM Sept. 16/117% Sept. 16 
es hi 0, ep oen iv5iiv A 52,000)|103 % Sale |/104% 105 (104 105%|104% Oct. 5 106% Oct. 11/1024 Apr. 11/106% May 27 

eet ee ee Mg Tessas sesecllesias weene aa exis agit nia alsacicc---a- [101K Feb. 11/101% Feb. 11 

Liquid Carbonic Corp 6s_____ 1941|F A 427,000 |104_ Sale |/10414 Sale |108 Sale |104 4% Oct. 1/108% Oct. 28 10334 Sept. 17/112 Feb. 14 
ew's Inc deb 6s with warr'ts_1947/|A O 804,000 |101% Sale |/104 Sale |105% Sale |103° Oct. 3 107} Oct. 14/101 Jan. 4/1074% Oct. 14 
Without warrants... A 9} 283,000)/--.-. ....- 100 Sale | 991% Sale 9934 Oct. 29)101% Oct. 14] 96 Apr. 28 101% Oct. 14 

ee DOass it. 1944|A O 22,000 |116%% 11844/|118 1183%'117. Sale 1117. Oct. 25/118% Oct. 11/1115 May 3/120 Jan. 25 
Dian Mine Sieddibee weca.c. 1951/F A 90,000 | 90% 10034/| 99 Sale | 984 Sale | 97% Oct. 5) 99% Oct. 10] 95% June 28]100% Jan. 28 
i a ar apa rms ei pense FA sanassh@nwes efwestleccce cockelocise coone neat cave ad ~ tee opie || 9634 Mar. 16| 97% Jan. 24 
Debenture gold 51%4s______~~ 1937\J J oe. en '| 98% Sale 97% Sale 97% Oct. 31] 99 Oct 5\| 9714 Aug. 30] 99 Oct. ! 

Louisv Gas & El Ist & ref §s__ 14¥52i|M BN 76,000 | 99%5 100 |/10314 Sale [104 4g Sale {103% Oct. 18/10414 Oct. 31/] yg! s Jan. 4/1044 Sept. 17 

Louisville Ry ist cons 5s_____ 19320\/3 2 9,000} 934 951) 97 Sale 96%4 Sale | 96% Oct. 25) 9714 Oct 1}} 94 Jan. 5] 99 pr. 14 

LowerAustrianH ydro-Elec 61451944|F A 14,000'| 897% Sale 90 904) 88% Sale | 88% Oct. 31] 9014 Oct. &|| 874% July 19 95% Jan. 29 

McCrory Stores deb g 54%s__.1941,J D|) 227'000|~--.. ..-.- 9914 100 99% Sale | 9914 Oct. 5/1004 Oct. 22|| 97° June 17 10044 Oct. 22 

ManatiSugar istsf{7%s_ _.__1¥4vlA U 81,000 | 10472 Sale |/1064% Sale [10514 Sale |105 Oct. 25 106% Oct. 1||102% June 7|109%{ Sept. 19 

Manhattan Ry (N Y) cor 4 48_1990/A O 148,000 | 63/4 Sale 71 Sale | 70% 714| 694% Oct. 25] 72° Oct. 6 67% Jan. 5| 73% May 11 

| RE ig Ngee D wmsy We | eee |} o4 60 62 63 a RS ee Be ere 58% June 14 Sept. 7 

Manila E! Ry & Lt ist fe______ 1953\M 8 3,000} 93% 95% | 95% 98% ____- 98 98 Oct. 17 98 Oct. 17]. 94% Jan. ¢ Aug. 12 

Mfr tr ctfs, Namm & Son 6s_. 1943.3 D 19,000|/----- ----- 105 106 {105% Sale |105 Oct. 310534 Oct. 31//104%4 Sept. 2/105% June 2 

Market St Ry Ist 7s_____ A 1940/3 - 3 271,000] 97 Sale || 9944 Sale {100 Sale | 99 Oct. 29/101 Oct. 17|| 96% Mar. 30/101 Oct. 17 

Metropolitan Edison Ist 6s B__1952/F A 80,000 |107 7% Sale {1109 109%|109% Sale 1109 Oct. 5 109% Oct. 11|/105% Jan. 12/109%% Oct. 11 
Ist & ref 5s SeriesO_____ 1953|J J 31,000 |100% Sale ||10214 102/103 - ____- 1014 Oct. 13/103 Oct. 7||100°° Jan. 51103 Oct. 7 

Metropolitan Power Ist 6s A__1953/3J D 19,000/}105 106 341/106 34 10714/107% ____- 1074 Oct. 20:107%4 Oct. 20//105% Mar. 11/1073 Oct. 20 

Met West Side Elev (Chicago) 48 '38\F Al 8,000|| 764% Sale 78% 7 79 84 79 «=Oct. 8/79 Oct. 8|| 76° Jan. 4 Jan. 2 

Miag Mill Mach Istsfg7s_.__1956 3 D 20,000)|----- -.-.- 103 Sale {10144 101%4|102 Oct. 4/103 Oct. 1 98% June 20}105 Apr. 30 
Without warrants_._...._______- lI D 20,000 )|----- ----- 93 93%) 90% 92 911% Oct. 27| 93% Oct. 8|]| 90 July 1] 93% Oct. 8 

Mid-Continent Petro! Ist 6448_1940|M Ss 64,000 |104% Sale |/10414 Sale |104% Sale |10414 Oct. 1/105 Oct. 7/||1034% May 19/105 Feb. 14 

Midvaie St & Ord conv s P53": io36lM 8} 393,000)| 97% Sale 997% Sale |100% Sale | 9914 Oct. 14/100% Oct. 4/] ¥7 4% Jan. <£|100% Aug. 17 

Milw El Ry & Lt ref & ext 4%4s_1931\3 J 55,000)| 984 Sale || 9914; 9951100 Sale | 99° Oct. 17|100 Oct. 28/| 98% Jan. +£1100% Aug. 22 
General & refunding 5s__-__ 1951/3 D 85,000} 99% 100 Ra, 103% --_..|10234 Oct. 611041% Oct. 29 99% Feb. 1/104% Oct. 29 
ist & ref 5s ser B________ | 1961/3 D) 134,000) 98, Sale |/102% Sale |102% Sale |101% Oct. 3 1024 Oct. 27|| 98 Jan. 3/1021 Oct. 27 

Montana Power Ist & ref 5s A_1943\J J 55,000/|101% Sale |/103%% Sale 10342 105 |10344 Oct. 1/104°° Oct. “7 101% Feb. 2/1041 Aug. 26 

Montecatini Min & Agr s f deb 27s 
trrcets with deb stk pur war_.1937|3 J 509 ,000'|----- ----- 100% Sale |100 Sale | 99% Oct. 27/102 Oct. 7|| 99. June 3/102 Oct. 
Without warrante__......-"____|____ 54,000)|----- ----- 94% Sale | 95 Sale | 93 Oct. 19] 95. Oct. 31 92% June 15} 95 Oct. 31 

Mont Tram ist & ref A 58_____ 1941|\) J 53,000) 98% (98%)! 99144 995%%| 99% Sale | 99% Oct. 1 100% Oct. 26|| 95% Feb. 11/100% Oct. 26 
General & refunding 5a A___1955|____ 3,000|| 98% Sale 967% Sale | 96% _____ 96% Oct. 1| 96% Oct. 1|] 95% Aug. 16/1 % Jan. 22 

Morris & Co ists f4iks_____~ 1939/3 J 51,000|| 56% 86)2|| 86° Sale | 86% Sale | 86 Oct. 1] 87 Oct. 4j| 83°° Apr. 14 89% Feb. 4 

Mu Bond Co 4s ser 2___1966\A O 4 0G0n Sh. eaten BR oe 83 ---..| 83. Oct. 13] 83. Oct. 13)| 83 Aug. 2} 83 Aug. 2 
10-20-year 5s series 3_____~ 1932/5 J 8,000} 96% 97 74|| 9834 Sale | 98% 9914| 9814 Oct. 24] 99% Oct. 1 9634 Jan. 17) 99% Oct. 1 

agurray ody Ist 6s______ 1934\J D 55,000} 96% 96%)| 94% Sale | 94% 95 24% Oct. 22} 96 Oct. 15|| 94 June 22} 984% Mar 

Mut Fuel Gas Ist gu 5s....1947|M N 1,000,| 101 M 103 10234 -----|102% -._-.]102% Oct. 3 102% Oct. 3/101 Feb. 4/103 Sept. 26 

Mutual Union Tel 5s_________ 1941)M@ Ni; ______ 101% ~.-..//102%% __- ~~ Mae eosablv devas Puscadekvats £652 | 101% Jan. 11/103 June 24 
assau Elec guar gold 4s_____ 1951/5 3} 238,000) 61% Sale || 5114 Sale | 5634 Sale | 51. Oct. | 87 Oct. 26}| 49. Sept. 22] 6234 Jan. 17 

National Acme Ist At AED wer 1931\J D 20,000'| 101 4 Sale |/102% Sale |104 1044 |102% Oct. 1/104 Oct. 29/| 98% Apr. 21104 Oct. 29 

National Dair ee £5 notes_1940|M N 241 ,000'|100% Sale 1102 % Sale {103% Sale |102% Oct. 11103 % Oct. 26/100 Jan. 3/10334 Oct. 26 

Nat Enam & Stp Ist 20-yr 58__1929/3 D 2,000;)101 102 {102° 104 |102°° 104 |102°° Oct: 28/102 Oct. 28|/101% Feb. 4/104 Apr. 19 

Nat Starch 20-year deb 5s_.__1930\/) Ji _..__- | 99%4 101 1100 -----|100% 100%|_---.- ORL Ee dih, sae os || 99% Apr. 22/1001¢ May 20 

National Tube Ist 5s__._______ 1952|M N 19,000 |!03%4 104 1110414 Sale |104% 105 |10414 Oct. 1105 Oct. 15)103% Feb. 14/105% June 3 

Newark Con Gas 5s__________ ME a 102% 103 |/103%4 ____- 103% ~----|----.. -_..._|___... -...__ (11025 Jan. 4/1924 Mar. 29 

New England T & T 30-yr 58A 1952/3 D 61,000)}103)  -----1/1055% ____- 106%4 Sale 106 Oct. 7/106% Oct. 281103° Jaa. § 106% Oct. 28 
Ist g 44s SerlesB________ 1961/M N 293,000 | 9554 Sale |/1001%¢ 100%4|100%4 Sale |100 Oct. 6)100% Oct. 3! 9538 Jan. 3/101 Aug. 22 

New Orleans P S Ist & ref 58 A_1952/A O 130,000 | 95 g Sale £7% Sale | 98% Sale | 97% Oct. 1} 9832 Oct. 7|| 93% Apr. 29] 981% Oct. 
Sf OY SRR apbert 2 1952|J D| 413,000) 95% 96 97% Sale | 97% Sale | 97% Oct. 1) 98° Oct. 3) 9314 Apr. 29] ¥8 ~ Oct 

N Y Air Brake Ist conv 68____1928|M N 11,000 101% 102 |/101% 102 |101°° 101%1101°- Oct. 24/10134 Oct. 10/100% June 1/102% Jan. 12 

N VY Dock 50-year gold 4s ___-1951/F A 54,000); 85% Sale || 88" Sale | 88 886) 8734 Oct. 24] 8814 Oct. 1/| 84% Jan. fF] 8814 Oct. 

N ¥ Edison Ist & ref 64s8____1941/A O 97,000 |115% Sale ||116% Sale 116% Sale |116% Oct. 1117 Oct. 17)/115\% Feb. 5/117 Oct. 17 
lst lien & ref 5s B________ 1944/A O 70,000 |104 Sale ||104%% 105 |104% 105 104% Oct. 291054 Oct. 10'/102% Feb. 11/105% Oct. 10 
Y Gas £1 Lt Ht & Pow 58__-1948/5 D 23,000106 Sale (109 _____1109  109%4/109° Oct. “4 109% Oct. 20/106 Jan. 4/1094 Sept. 26 
Purchase monev coll tr g 48_1949/F A 72,000;| 9234 Saie || 951% 96 95)4 Sale | 9514 Oct. 4| 96% Oct. 17|| 92% Jan 2) 965 Sept. 13 

NYLE& W Coal & RR5%s__1942 M N 2 DORISEE west 110254 105 1/102 ° 105 102% Oct. 25 102% Oct. 25 102% Sept. 27|102% Sept. 27 

ow Y LE & W vock &imptext5a1943'\5 3} 2’ _ epee mem a EE eee Spe sprain. 1 lini % Jan. s/102” Sept. 27 
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SINCE JAN. 1. 
PRICES IN OCTOBER. RANGE & 
BON & Value 1927" Oct. 1 =. - —e Prices | Sale Prices 
DS ‘ . ; 
BB ee eteeaeeae ombas S$ _|\Bid. _ Ask || Bid. * 100% 101" [100% Oct 20110094 Oct“20]| 100% Oct.” 20 1026 Jule 19 
¥ 100% 101 [100% 1 Dee a dlagie ells indie Mitte th a em 
EL & P Ss_..--- 1930|F A 1,000))01 Sele 1/1005 67 |----- - 62%| 54 ~ Oct. 25) 54“ “Oct. 25)| 54 ae ah 
New Pork Rys ist & ref 4a--..1942|3 J 7 A dai penteeesso S i----- D  cnchiecsndghivsadhdinewes é iss Oct. 31| 30% Jan. 6 
New York Ry tfs of deposit...--- = ve: ete ig PRS S l-sa¢2 Sale | 1544 Oct. 31] 1834 Oct. Sept.16 85% Jan. 4 
Aaj"ine cert! dope. Jaa 1965] pr] 267.000)| 36° Sate 1534 “70i4| 7534 Sale | 7534 Oct. 4 0754 Oct. 28|1102° Jans 18 107% Oct. 28 
: ---Jan 1965/4 D 000} 85 85% oO 4! fee 105% Oct. 4/107 ; t. 6 5934 Jan. 26 
NY Rys Corp inc 68--- Bor lte k| «— Seopoll ions 18n Moe? 1ostelnorse Oct. 13) 5434 Oot. 11 5394 Rept. 6 6036 Jan. 26 
Prior lien 6s ser oy sarees 1952|M N 35,000) |102% Sale || 54% Sale | 54% Sale | 54% Oct. 14| 70% Oct. 3/| 6934 Oct. 14 “% Ot. 8 
NY State Rye let cons 438..19621M B| —88.000|| 54 Sale || 70% 7134| 6845 69% 0734 Oct. "311083 Oct: Sllu9% Jan. alors Oct, 18 
OY State Rye let cous 760--t la Bl «13.000 O53 Sale {110754 108 1S ee oon on 2 1018 Cee. 1 IO” ee ati b 9 
Ist con 658 ser B-- ---..-.- Berea] Dee onoll Gade Bele lltG0%¢ Bole liooz Bale 11054 Oct. TIL” Oct. “sil110°° Apr. a7)1}) ws Be 31 
NY Tel ot & gen ef 4360-...1930|M B| 267.000 10% Sale |/11054 Sale |110% Sale [110% Get. 31110934 Oct. 71/10774 Mar. 3 110% Aug. 6 
W Y Te) Ist & gens 6s.......1949\F A 50,000)/110% Sale 109% Sale |109 Sale |108% Oct. 26/101. Oct. 3/| 96% June 25 101% = 6 
80-year debenture gold__.1941|A ©} 224,000)/i08% § 100% Sale |100% Sale 100 % Oct. ~7/102% Oct. 31||1005¢ May 13, 104% Sep a 
Y Trap Rock iste fe6s.-22.1946|3 D|  147:000||-.- 101 441/101 4 102}4/102% Sale |101% Oct. 7 103% Oct. 17110334 May 4106 Mar. 21 
N Y Trap Rock iste fg ta7 7 19arl3 2 25.000||'01 % 101 —— 105% ..--- 105 % Oct: 5|10344 Oct: 17||100% Feb. 7\104 Sept. 29 
Niagara Falls Power Is Jan 1932/A O 26 ,000}| 05 te 1110344 Bale |103%4 104 oS . 13] 88% Oct. 3] 8144 Aug. 9 9514 van. 8 
Refunding & gen 6s8- -- - rf 75,000)| 01% Sale : le ; 84 Sale | 83 ct. q . 8] 96% June 28/101 % Oct. 
Ning Lock & Ont Pow ist 5s A-1955)4 ¢ 019:000)|--5-. “© _|l1008¢ Sale [10134 Bale |100% Oct. ‘1 eeeaoei bad 1044 Jan. “6}106%% Jan. 29 
No Amer Cemen A.1957\M 8} 1, : ilocos - ale |!---.- -----|----- -----|------ ---2--|-----= ----- ! an. : 
Etinee Gem Soser A.seSe Si 1} - & \bteptngenngs meecdpaeees IRbrrepme tax” Rise 95% Jan. 41/102 Oct. 19 
North Amer kdison Go 6s A--1962/M » 351,000)! 96 4 Sale ||i0i-- Baie |i0034 Baie 10034 “iek-"36) 103° “ok. “19)] 95% Heb. §1102%5 Seni. 27 
See 0 6.0360 Aref6e1947|M +| 233, 00% Sale ||102% Sale |101% 102% Oct. 4/107 Oct. 19]|10434 Feo. Aus. 6 
Nor Ohio ac & Lt gen 94) AC 116,000)|.00% Sal 105% Sale |105% 1064|105% Oct. 31100 Oct. 15)} 98 Jan. 41101 ug. 11 
North States Power 5 A... - 941A C 20 .000}| 04% “On| 985%. 99% ..... 98% Oct. 22/116% Oct. 11/|114. Mar. 12]116% oS. il 
ist & ref 6s series B----.--- 934\5 J 6,090)} 98 ale ||116% _----|11644 117 |116 ct. 81116 Oct. 25/|113% Mar. 31339%3 une 
Teleg Ist 444s8_--_- 29,000,)115 Sale .. 4%116 {115 Oct. 5% Jan. 3/107% Apr. 8 
Othe rea ecetee ee SABO) BR a Nga a TG ag (RG LE 182% Set: “6) 934% Set: Tr|l'G0'* Mac. )°9554 Sums 4 
lst & ref 7s 68 ba aeaee 1945\5 J 89,000 < Sale 92% 93 92% Sale ra P 5|1603% Oct. 25)/101 eb. Cet ° 21 
Ohio River Edison Ist 68----- 1944/F & 20,000}| 91 eo 102% 103 |103% Sale 102% — 1/103 Oct. 21/}\00% Jan. 7)103 5S: # 
Oid Ben Coa) ist nenennt 1945|F A 19,000)} 01 4 1003 102% Sale 1102% __--- 102% = 24| 95% Oct. 3|| 93% Mar. 1 oer =: g 
Ontaris Transmission ist Ba...104¢|M N| —_ 17.0001] 004 Sale || 9554 95%| 94% Sale | 93% Oct. 15]103%4 Oct. G1) 9934 Feb. 7110436 Sept. 8 
Ontario sresemeenes 3 ~~" 194) MSs 126,000 93% Sale 103 Sale |102% Sale (102 Oct. 5|101% Oct. 3)) 99% Jan. 7 10144 oO t. 13 
Sete See! aor Fe Oe ot is 2 71eas13 3| 152,000 00% Sale [lol 101%|101-° Bale 401 Ges. F101 55 Oct. F 101% Feb. 15/1053 oes. 38 
Pacific G & E gen & ‘& ref ba21930 FA 85,000)| 00 %4 Sale ||104 Sale 103% Sale |10334 Oct. 3}106 Oct. 24//10144 Feb. 15/106 oe 3 
Pacific Pow & Lt Ist -"1937|3 J 63,000 073 a 104% 104%|105% Sale |104% Oct. 71102% Oct. 4\|102 Aug. 24/106% Fe os 
fic Tel & Tel Ist 58_-...-- olM@ 4K 65,000)| 01% Sale aa % 103 |102% Oct. 4 104% Apr. 81107 Oct. 
ee ear 58 series pine wopace- tae M N; =6270,000!] 05 Sale 1OeSe Sale 105 64 Sale (105% Oct. } ee y seg a 91 Oct. 7/100% Feb. 10 
Pap AD tet & T Conv of Os. OBClF A| 91-0001] 0434 105 94 9444) 94% Sale | 91 Oct. 1/102. Oct. 24|| 98 Jam. 3/102 — Oct. +. 
me RE (Col) Ist ¢ 68.---1940)J D 223.000 98 ~ Baie {1101 Sale 101 4 aon 85 a 11| 89% Oct. 3° 38 —_ aolloaie Ot. 13 
D- oe .-- 195) on’ 93 Sale |i 88% 89%! 85 Se { Oct. 31|104% Oct. 4 Aug. 17 
Paramount Bway Ist 46 8.1953|5 J 45,000)| 93 Sa! 4 | 103 4 -|104% Sale 104% Oct. 3 Oct. 4]90 Oct. 31100% Aug. 4 
Park-Lexington leaseho wee -1949) 8 _____. 102% 103% 92% Sale | 02 Sale | 20 Oces. 3 00% Oct. 10|| 98 Oct. 30/101 Jan. 1 
aevesn & Vassote © S Bi 8. 12s 103,000} ----- ----- oe <a % Sale | 98 Oct. 28/100% Oct. 3% Feb. 14115 Mar. 16 
peace Tonarae ae BERN aig sa Sad “| Se Sus HOdM Bet: TONG Sk: of at ROB: BS Lata Be 28 
Peovic'e Gas & Coke lat 60..21943|4 © 2°” 102% |]10314 Sale |104% Sale by Oct. enteganetiiens 994 Apr. te Mar. 18 
People’s Gas & Coke --"1947|M 8 SU GEUEISS 1B RICE s Sate 100% Bale leemnne enwenn 104% Oct. 3||103%4 June 10|104% Mar. 
eR agee Siecnnccenselems | er ye See aseers © tm 44 Sale |104%4 Oct. 27/104% ‘ % Jan. 4/104 \4 Apr. 23 
weelstered o-oo f@a27igaale A) 128.000//103%4 101% {103° 103%|103° Sale [102% Oct. 11 "9954 Oct. 27||'9854 Oct. 17] 9034 Ose. ¥F 
Pilevesr fone deb Rise... 1paclee 8 62:000|| oo et ;--|,99,, Sale 10014 Oct, 1011011 Oct, 27|| 9055 Apr. 2\107 4 Jaan -6 
Uy wll ~ pA Ao 3 lagen 1967/M Ni = 162,000)|----.. -- 2 ||10014 Sale |101% Sale [100% Oct. } | 9514 Oct. |" 5]| 914% Ape. 21] e 
Elec Co Ist 44s. .--.---196 27,000)}:01 102 100% § ae ucl Gah? te 94% Oct. 25) 95% , Apr. 4164% June 14 
vpue & heed U & i rot be. toaaiie 8} © 7s'o00l| 108 ¢ ion Hies 103 sei108 62 168 83 * Oct. “5/1024 Oct. 201|102% Jan. 13 10544 June 6 
Peso fer Side soc ex tsealh 8] SGMMIISES IS? INGE, IRISH I Blas Set 8 ‘9B Get. 25)('96 % June 241108 ° Abe” 8 
Pierce Jor ills 20-yr 68.1943/|A O ' .3 09% -.| 98% 994! 99% * 131 93% Oct. 4 91% Feb. ‘s 
Pillsbury Flour Mills pay A “192815 J 4,000] 9934 -- -. 93% 9414| 9216 9314! 93° Oct. 13 05% Oct. 21||103% Apr. 8/105% May 7 
Pleasant Valley Ooal Ist (58.1957|\3 J 23,000}| 91% 92%1) 93% 10441105 Sale '105 Oct. 4/10: iS One’ 18)|104% Jan. 14:105% Oct. 18 
Pocahontas Con Coll wee -1953/F A 1,000/|105 Sale er, "1105 105% 10544 Oct. 18/105% . 100 May 20,103% Oct. 11 
’ *k 68. - 195: e sp 04% ...-. 2, 10: i 1103 % Oct. 11 . i t. 29 
Port Arthur Canal & Doc Q53\F A 73,000 104% : 1 % Sale |102% 102% 101% Oct. o 14|! 99% June 28,101 % Sept. 
tge 6s Series B___.___- ; ; 101% Sale |/101% Sa 6 101 4 Oct. 14/100 % Oct. 14)! 99% Jt - 26) 98% Sept. 16 
Porn ise Pow let Goce B-ttls a| |b 'opnilionsd 4D 35119074 18h 100% 108 11019 Ses. 4 19Se Oct, L7|| at ae Jam, 2] Sask Beet ae 
Portiand Gen Elec ~ P De Lettre 1930|M N 55,000)| 94% 95! 96 \% Sale | 96% Sale | 96 Oct. 4| 98% Oct. 11|| 9644 Oct. 11] 96% Oct. 11 
Portland Hy 1 & P conv b8.221942|F A 13.000!| 9144 Sale || 9614 Sale | 96% Sale” 126% Oct. 11] 96% Oct. 11]] 9634 Oct. 1}10354 Oct. 14 
tlan yu pein. A 2,000}|----- ----- +S ig %110% 02% , “ 06% Jan : ° 
Pore Registered... -<- 5-7-1847 Al useee 10036 Lon SH tor sc toe seltoe sc 102 S1tO2 fe Oct. 48 100% Oct, 22|| 99°? Oct, 291100% Our ae 
1st lien & rut Ge cories - .1946/M N}  458;000)| 10644 106% ||107%4 99 Sale | 99 Oct. 29 9814 Oct. —7|| 4344 July 39] 98% Aus. 27 
sto Hens Ais TeamneunGs.leaee 3 iba Gaal 8334 “86711942 “96%| 97 Sale | 96 Oct. 1ol1ta42 Oct 3illato Sept. 23/11444 Oct. 31 
Porto Rican Am Tobac 68. .-19335|5 J} 458,000]) 9444 96 L11 82 114% Sale |111% Oct. 10 1 Oct. 6|/110 Mar. 811134 Jan. 14 
Prod & Ref Se with warrante..103112 D| 31:000 04s eee 110% iil {113 ---j111 Oct 6 107 36 Oct. 10] 0334 Jan. 4/108 Sept. 23 
Prod & Kef 8s with wa - ID 65,000}/|110% 111 0652 Sale 1107. Sale 10644 Oct. 281 32 Oct. 211110152 July 6/1053 Oct. 21 
Without warrants... - 68...1944/F A! 138 000/|104.. Sale ets, 104 |105%4 Sale [103% Oct. 6|105%4 Oct. 3]/104% Feb. 28/106% July 30 
Pub Serv Corp N J sec g 68_-- 956)4 O} 227,000)|----- ----- 106 106 14/1054 106 54/105 %4 Oct. 13]106 Oct. 111104 Mar 2 106% June 1 
Secured gold 54s-_-.-.- 3....195¥\a O 4,000|)}105 106 06 Sale 11054 Sale 1105 Oct. 5 106 Oct. 24)|104% Sept. 30)105% Oct. 24 
Public Sery [2° ist 6% ~-""198a414 O 61.000 105 Sale ton 104%|104% Sale [104% Oct. 41105% ’ eo ‘ 107 Feb. 28 
Ist ret )'98------------- 965|J D 2, cases osnue : soe ge e~ el). eas 6m moos eel= cease Oct 3/106 Aug. ~“y 
ES : ereeageakquqer sy? 4 106% Sale paeg o- 2 ilg Sale |106% Oct. 10}107 % Oct. 28] 9914 Oct. 28 
Punic service Kec i4 0f 5 Os. - ieee ; 5 78.000)/|111 Sale |/106% wages on Sale 98% Oct. 28 erie — = a July lol vs Ape. 23 
Pure Oll Co's f 6534 % Oe ns, | S| 47,000I| 96.7 Sale "9777 Baie BT Bele | Shas San’ ahhtatl Sar af 100% Feb. 7/1034 Mar. 28 
meuiugion Arms i & s Pa 77 tesOl Oo 49.000)| 101% -=- On 2s Sale LOL 34 Sale |100% Oct. 28 so 72 ae Z 106 Oct. 31 126% Apr. 23 
Repub c Iron & Stee hws lu 81.000) 99%4 Sale 11434 115%|106% Sale |106%4 Oct. 31 1457 Oct. 1|| 98 Oct. 2511044 Jan. 31 
Rhelnelbe Union 78 with war__ 1946 4 : gS hi! 1% — 102 Sale 98 ; Sale 38, Oct 4 10334 Oct. 5 101 34 June 27 104 4 Jan. 28 
: i} % Sale 2% 103 {102% Sale . é 3 Oct. 77/1 ° ; , 41 
Without stock purch war s 985 141 ,000)|102%% Sale |/10254 103° 4% 101%|100 Oct. 27/103 — t. 201 96 Aug. 19 
Blige West Riechrwry Za-----19aH/M | 206:Q00)101 Sale 102." Sale 100% 101 a3 Oet: 14) 87° Get: x3l] 388 San: °3] Se dan Ze 
Rhine- West KlecPower 7s__ __- Qs 253, aaa tase" 934% 97%| 96% Sale | 96 ; “Oct. : 
Direct mortgage gold 6s-- - - - errs ah 149,000 934% 94 rt ti } hae 96% ook 44° Oct. 24 45 _ 3 11056 Oct. 10)113.) Aug. 15 
Rima steel ist 7a. - f 76_...1942\3 D 22,000}| 56 67 : 1 i gale 111% 112%j110% Oct. 10 115% Oct. 27||105 Feb. 24)106%4 Oct. 27 
Robbins & eres iste eer B.71946\M 8 40.000 111 34 111 a 2 106 4|106 15 _.-. |106%% Oct. 4 106 %4 ‘ 90 May 21 924 Feb. R 
Rochester Ga a er 72 “_eee We wencdln-esese cbowicleodaun sendes 24% June 1 419) an. 
Gen Mtge 5 48 series O_~- ~~ : ; -sooh Bare TEPtk Ee. <agen| OO on nntl-~n-n- < = of - © © sscces 271 50 + Jan. 123 
: ; 58_1946|M N -- ‘ Gt peepee - ------|| 24. May 27 
Roch & Pitts if - I eee SS - tas  eeiiget: 50 re aii 40 7: Basle saces cece i "975% Oct. 11] 95% Jan. 6 97% Aug. 9 
 Btamped. 37M ON 17.000 | 9354 964 '| 97° sale ont 98% 8 54 Oct. 14 97% Oct. 141 9756 Oct. 14 Bits ane M4 
‘ee ee be ky ee 7MN j i = ae ‘ ; 2 75% Jan. oa . 
Fee ee eg aN Te a ae -soicd Sot Bee maison illite Jay 90) B68 May 4 
| 27, oe ll onac & fae. = sate Go was Bie os ah wD ewe wee 5\% Jan. . 
Bt Paul City Ry Gable $0.0 + 19873 ; en 10654 10654 1098 Baie (10952 Saie 10 a 96 loa ie es. 13 9954 Oct. 291108 i=} 4 
6s --1952\3 J ’ | ‘> > 53 02 ~ Sale 99% Sale 78 * 9 37 Oct. 1}} 95% Oct. > 
San Antonio Public Serv 6s_ IF Al 286.000//101 % Sale ||102 — § > | 95 Sale | 95% Oct. 27| 98% , Mar. 8|104% Sept. 3 
Saxon Pub Wks rial guid 6340.10) M4 N| 548.000)|- «=== ipa” Galo 1103 Babe i. oe avis Oe 89° Mar. 101104 Sept. 21 
en 8F guar corte © Iossla, OL Oa Beall ae ® aoe? Mos, Sale 103 Sale Ir8 Oct, 29/109 Oct. 2 Mints Jan’ 110054 ane 
Schulco Co guar 68. 8 B_..1946/A oO 91,000)}100 > Sale | ate Sale |108 108%I|IC8 Oct 29/1 a? 95% June 28! 99% June 14 
aren Mest hone ta te Sco os ee ite helo Son a 03 Oct. “ItMe ty June saline = July 26 
Shell Union Oll st deb 5e..----1947 MN 3,029.000||..--~ ----- 12 Sale {19 Sato |1031 Oot: 20|108 Set: “N41 % Jun zaliog Get. 1 
e , »secsfg7s...19353 J 50.000))..---- ----- ; Sale |100 105 . 4 Oct. 3]| 98% Oct. : 
Siemens & Halske see s f g 7s_- 1951M S ip ase ix 105 Sa | 00 Sale | 98% Oct. 24/104% * o5l| 95° Jan. 4 101% Sept. 21 
Debenture s f 6s____----- iM 8| 658'000\|_.... -22~- 104 34 Sale |100 109% |100% Oct. 14101% Oct. 244 June 24; 984% Mar 2 
Allot ctfs 50% pd 5S... -1 lie A 69,000|| 95 954 ||100% 101 9% |100 44 91%| 95° Oct. 17| 96 Oct. “4/| 9 July 11101% Jan. 11 
Silesia-Klec Corp gold 6440, -1946'F A| — oeioool| Bale "|| 9935 Bale | 99%-Bule*| 99 Oct. 18 100% Oct. ail erig guly Blios” Ben. 15 
Bileslan-Am Corp col oe g *s---10ee 798'090 101% Sale 100 Sale {109% gale 8% Oct. 31/100 Oct. 3 97% Jan allos ie Feb: 5 
estan ---1929/M N} 198101 5 ee Sale | 9834 __- 5 Be. Oct. 11] 99% June t. 
Simms Petroleum cons 6s_---- 1920 8} 526,000)) 97% Sale |/100 Sa . 99% Oct. 10/100 . 14|| 98° Oct. 29) 99% Oct. 14 
Sinclair Cons Oil Ist lien 7s--- 9271/5 D 7,000)|/100% Sale ||100 Sale |__. Sale | 98 Oct. 29) 99% Oct. 92% Jan. 3|102% Jan. 25 
Ist lien wa on servants... 1 4A 463,000] raatc pouweli-sass popes Saat Sale 9344 Oct. 31 10058 = R 99% May 41101 % Jan. a | 
Eras vaca cabana] He OR) us Se Si Sie | 808 Gee | 98g Se LBA Se BTN § 5 ree @ 
pt Yrude Oil Purch @s - --1928)F A; 218, +, Sale | 93% Sale 34 e. ; 3 uly 4 
Sinctatr Pipe Line 20-year ba. -1Stc/A oO rote 92% Sate 93% — 3 ‘ Sale 194% Oct. 2 10032 o— py 10134 Aug 11 103° ried 3 
---1939|M 8S 4, sacns orose 2% _____|102% Sale ‘ 0% Oct. 31|/107 eb. ; 
= Gevngd ty p oe 1933/M N]  132,000||1013{ ~~ 77 toate 118" Thies 10974 Oct. 14)110% 10244 Feb. 7/105 Sept. 2 
ay SR ee inde: $3.000}/109 Sale {1109 4 110 [110% - 104% Oct. 11/1045 Oct. 00% Jan. 4/105 Oct. 3 
South bell T &t'ist sfs----1941\3 | 17/000 100s Sate |/10435 105-1414 Sale [103% Qet: 321103 ° Oes. 3]/L00 Feb. 7/1053 Oct. 14 
‘47\J 26, a) a ; 105 5% Sale 4 : a ar : 
Gouthe Bell Toley inc berer be toaale co] | 26:0001 ‘geht 1o0kfineel eee 81103" ~ “oct. “alligo® Jane S7/109°" Sone oF 
Southw Be elep te 1943|M N 5.000|| 9934 1004 st 102°" |1003¢ 101. |100%% Oct. 103% Oct. 4|/101% July 12 163% Jan. 5 
Standard Milling Ist 66° "~~~771930/M NV qe Sool igokd 2777 103° 10334 |103 %¢ sore llosse Oct. Bol103%4 Oct. _illLoLse June 7] oi ane be 
oie am = = , 1% Sale 11193 Sale 3 Sale : Oct. 15}| 94 une > 
Ist & refunding 5}4s-____ MaeliF A} 534,000//101% Sale ||193'% Sale |103% Sale | 95% Oct. 1) 96% 14|| 99. Mar. 11102 May 24 
nd Oil w J) deb g 5s_ Dee PS J Dj 998,000)|...-. _._-- 95% Sale 83% Sale |100% Oct. 20/101 Oct. 3\| 98% Feb. 261101 Oct 3 
Stand Oil (N Y) deb 434s. ...- 1945/3 _ J}  61.000/)100 Sale 11100% Sale 101 Sale |100 Oct. 14|101 Oct, 3|| 99% Mar. 7|103. June 9 
Stevens Hotel Ist 6s ser A_____ 19421M B 52'000|| 99 9941/1000 % 100 44}1 > 102 Oct. 113103 Oct. ; ed. 19}10644 Oct. 21 
oolbel ; : 102. 103 10634 Oct. 21//102% Jan.” 15 
Sugar Estates Oriente 7s 1929/Fals| 2 -000)/100_ -----||102 * 103 pee 10544 Oct. 7 4 Mar. 14|105%q Jan. 17 
Syracuse Lighting Oo ist ¥53-1951|s 3] 1z:000l|103 24 108” |ltdass 10834 10444 105 34 )108% Ces. SOB tS Oct: 4 138 May 18}101 if Jan. 11 
enn Gopper&Obemdebéaccr ails, O} _ta:00I|10* Bore [110% 1083 $5: 106% Oct. 4/107 34 Oct. - 13} 71 May 9 
° ; ‘ 06 % Sale 70 Oct. 611 63 #£=Jan. 
Soon Eice Power tat eral en torte Dl 137 Sollionss oar 1BBSE Sale [eras Sale | 6744 Oct. 24 5|| 5644 Apr. 9| 66 July 30 
Tenn Klec Power ist & ref Oo - AOS J} 211.000|| 65% Sale || 685% Sale B8i¢ Sale | 5 % Oct. 31] 62 Oct. 3|\| 97. Jam. 111100 May 18 
Third Ave ist ref 4s _________ 1960}A O} 548,000/| 63% Sale || 60% Sale 9 99%} 99% Oct. 21]100 Oct. 6|| 9454 Apr. 99% Feb. 25 
ustment income 5s_-Jan "a $ 27.000|| 9744 Sale || 99% 10034] 99% 98%| 97% Oct. 19] 991% Oct. 44 July 11| 99% Aug. 5 
Ave RR Ist gold 5s_-_._- 193 115,000|| 97% Sale |/ 99 ° Sale | 98% ale | 9734 Oct. 31) 99% Oct. 15]| 9 26100 May 18 
acter ance iga || figs) aa as | bu a| Ba is | ose a Bas: a BL ge af 
pe eeaan séeenoseace «ih : % Sale : > ; 
Feiss Baas DAC ieetlar al TEL SR Sal 88 SL 9B 
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RANGE SINCE JAN. 1. 


Nov, 1927] BONDS AND STOCKS—STOCK EXCHANGE RECORD 


——--—- 


BONDS 


N. ¥. STOCK EXCHANGE. 


Fotede Tr, L & ES % notes..1 
ton Gas & Elec ist 6s___.1949 
tmabull Steel Ist sf 6s 
yo St Ry imp & ref 
ydro-Elec Power 7s. 
wa Elec Power 7s ¢ 











PRICES IN OCTOBER. 
Oct. 31. 
Ask. 


Bid. 
100% Sale 
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RESSSESSVSS 
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o 
sx 
KOuePeDPOTeD» 
STEERER Reece 


SAISSSLESSESRES 


yr 6s Ser A May 
lien s f 58 Ser O Feb 1 _- 


United Drug 
United Rys st 
United 8 


RRR RAR 
PQ 
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a 
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eK 
NNR Oe WO dee 


CO NON ISOM Oe Oe 


oo 
ao 


S% 
OU SRR 


ag Sat a as > > "ay Set Soe Re Se) Se 
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Series C with warrants 
Without stock pur warrants. 

UnitedSt'lWks(Burbach)s f g 7s *51\|A 

U 8 Rubber Ist & ref 5s Ser A_1947|J3 


10-year 7 
Us 


mLODN 
~ 


cove 
Qe w 
LEGSRSSTIGRS=LRALKSE 


SRR RRA 
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x 





Be 
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CSS yoOSwSoswor [seu rs 


BS Sa DoS IBS mae ROmw ca Sm OTS onaveseses 


2 
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109,000 
51,000 
47 ,000 

3,000 
36,000 
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‘Fw 

me eh fee fd ped fh eh 
eT ae 
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West Ky Coal ist 7s 
West pay 
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Gbenten’ an onl an am 
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Sale 

% Sale 
4 Sale 
3%4 104 
100 
Sale 
Sale 
Sale 
8% Sale 
100% 
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58 1956 
West Va Coal & Coke Ist §s__ 1950 
Western Electric deb 5s 1944 
West Un Coll tr cur 58_______- 1938 
Fund & real est 4s g 1950 
15-year 6}$eg@ -.__...__....193¢ 
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—Qrn 


M 
Westphalia Un El Pow 6 4%s___ 195 
V heeling SteeiCorp [xt 5ia___ 1948 
White Eagle Oil 5 ¥s 1937 with war. 
W bite Newline Macuine deb 6s_1936 
Without warrants 
Wickwire-Spencer Stee! Ist 7s _1954 
Wickwire Sp Steel Co 7s__Jan 1935 
Willys-Overland istsfg 933 
Wilson & Co Ist sf 6s 


194 
Winchester Arms 7 4s_._.1941 
Youngs'n zee S Tuhe _..1949) J 


a On the basis of $5 to the £ sterling. 
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Oct. : 1 
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23% 4 
102% 102% 
101% Sale 
106% Sale 
Sale 105. Sale 


¢ First installment paid. d Full paid. e Part paid. 


Oct. 
Oct. 


Feb. 
% Apr. 
Oct. 192% Feb 
Oct. 14 106% Oct. ° 1084 Sept. 
Oct. 3105% Oct. 103% Jan. 3 105% Sept. 


s Optional sale. i Bonds ‘“‘when issued.” 
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STOCKS—PRICES AND SALES FOR OCTOBER AND RANGE FOR‘YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 143 1915. all stovks are now quoted doilars per share 
Prices are on basis of 100-share lots. Exceptions of stocks whieh sel) only in a smal) way are noted by the letter a Option sales are disregarded 


STOCKS 


W. Y. STOCK EXCHANGE 





SALES TO NOV, 1,| PRICES IN OCTOBER, | 


In 


RANGE SINCE JAN. 1. 








Price about 


October 


Since 
Jan. 3. 


Lowest. 


Highest. 


Lowest. | Highest. 





1 
acchisovn Top & 8 Fe___.100 
Preferred 


Shares. 


Shares. 
90 
2,410,300} 


Sale Prices. 
49% Oct. 


Sale Prices 
Oct. 
Oct. 
Oct. 


SEN 


econ, 


Ne 
o 


7 


Sale 
5944 
0 


Sale Prices 
46 Feb. 18 
161% Jan. 62 


Prices. 
July 2 
Aug. 25 


k 





64,100! 
311,085) | 
2,150,930 | 
54,800 | 
432,106) 
11,705 
409,250 
16,600 


ale . 
, 102% 102% Oct. 

Sale 0% Oct. 
6 Sale (115% Oct. 
% Sale Oct. 
\% Sale Oct. 
4 Sale Oct. 
; Sale Oct. 

Sale Oct. 

Sale Oct. 
g Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 2% 
Oct. < 
Oct. : 
Oct. 26 
Oct. : 


99% Jan. 
174% Apr. 
106'4 Jan. 
3% Jan. 
Jan. 
Jan. 
Aug. 
Oct. 3 
Oct. ¢ 
4 June 
Apr. 
Apr. 
Tan 
Oct. 
4 Oct. 
Jan. 
; Jan. 
Feb. 
Jan. 
Jan. 
4 Jan. 
Jan. 
6 Jan. 
Jan 
4 Jan. 
\4 Jan. 
Jan. 
Jan. 
Jan. 
% Jan. 
4 Jan. 
. Jaa. 
» Jan. 
Jan. 
5tg Jon 
Feb. 
Jan. 
Jau. 
Jan. 
Jan. 
Aug. 
Apr. 
Jan 
% Oct. 
1% Jan. 
5 June 
bu mer. 
r 
4 Saas. 
39% Jan. 
52% Jan. 
49 Jan. 


~~ = 
-~ 


314 
Oct. 34 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
6 Oct. 


NNN we 


Aug. 26 
July 27 
Oct. 
June 
May 
June 
Jan. 
Jan. 
Mar. 
Mar. 
May 
June 
Oct. 
Oct. 
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Certificates Ist paid 

Certificates full paid 
Canada Southern 100) 
Carolina Clinch & Ohio-_100} 
Carviina Clinch & Ustpdi00 
Central RR of N J 
Ohesapeake & Ohio 
Ohicago & Alton 
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315 323 {295 
Sale {2 
Sale 
Sale 


33,/ 
1,495, 
401,6 
556,05 
108,300} 
100,000} 
1,854,600 
2,152.860 
859,200 
668,100, 
1,188,100); 
700 
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iy. , eas 
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Colorado & Southern. .__ 100 
lst preferred 00 
2d _preferred_ 100 
Contin’! RR of Cuba pref 100 
Cuba RR pi 100 
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100 
Duluth South 8h & Atl__100 
Duluth 88 & At! P’ta__. 100 
trie 
Becon 
Erie & Pittsburgh 
Great Northern pref 
Preferred hu 
fron ore properties_no par 


ed 


700 
507 .9 
77,600 
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56,2 994,00; 
18,2 139,023 
225,700 1,045,690 
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STOCKS—STOCK EXCHANGE RECORD 





[Vou. 125. 








STOCKS 


! 
'SALES TO NOV. 1. 





In 
October 


PRICES IN OCTOBER. 








6. Y. STOCK EXCHANGE 
Par 
Gulf Mobile & Northern.100 
5: Sapam 100 
Havana Elec Ry_...-. no par 
PR cantoeonens 
Hocking Valley_......-.- 
Gudson & Manhattan--_.100 
,  ——_—eRnPerEs 
Olinols ea ogocoere : 
% pref "Seren: 
line stock._.-.. 00 


interboro Rapid Transit_ 100 
Int Rys of Cent Amer.__.190 
ete ear 00 

fowa Central _.......... 100 
Kansas City Southern._.100 
Pr 100 


Prior ore 100 


1 
Minneapolis & St Louis__100 
Minn 8t Paul & 8 8 M_.100 
‘erred 100 


a 
I a on date 100 
Mo Kan-Texas _.__.- no rf 
Missouri Pacific com. .--100 
a ) 


Morris & Essex ___.___-_-! 

Nash Chatt & St Louis__100 
Nat Rys of Mex Ist pf ctf 100 
Nat Kys Mex yt .100 
New Orl Texas & Mexico.100 
New York Central-_-_--_- 100 


Western. __10/ 


cn Hae Na es cece al ws painted 
N Y Untario & Western_100 
W Y Rys pf tr ctfe__.no 
New York State Rys____100 
erred 100 


Norfolk Southern_-_... _- 100 
Norfolk & Western... - 100 
Northern Pacific.__.__- 100 
Pacific Onast. _.......- 1m) 
First preferred. .___-_-_ 
Second erred...... 16 
Pennsylvania... .......- 50 
Peoria & Eastern.__.._- 100 
Pere Marquette____.__- 100 
pret 


erred . 
Pitts Ft Wayne & Chicpf 100 
Pitteb & West Virginia 11”) 
Pitts Young & Ash pref__100 


Reading Cuuipauy - ~~~ dU 
First preferred dae mind 50 
Secon nrefarred an 


BMublauu wh —. oo LY 
8t Louis-San aueines..- 2 





a ctkakmbed 
8t Louis Southwest... . 100 
Seaboard Air Line... - 100 
Southern Pacific Co___._ 10 
Southern Rallway_... 
erred WY 
Southern Ry M&O ctfs-.100 
Texas & Pacific._....__ 1UU 
Third Avenue__________ 100 
Twin City Rapid Transit.100 
i aeipRePREEE:. 100 
Onion Pacific.......... 100 
SEES tape 
Vicks Shrev & Pacific__.100 
WRG kb ctctiocssenne UU 
Preferred A_......._- 00 
Preferred B__._.....- 00 
Western Maryland--_-._- 00 
Second preferred__..- 00 
Western Pacific, New.__100 
whecae ENE wy 18 
eeling a il 
ED a & «nn diten a 00 





Industrial and Miscell. 
Abitibi Power & P__ no pa 
Abraham & Straus___no par 

Preferred 


Aaamn~ * «press ___ 0 
PUORMTOR.. .ncncuscee 

Advance Rumety 
Preferred 


jumada 1 
Alaska Juneau Gold Min_10 


Albany Perf Wrap P_no par 
100 


Peeeweren .. 22-46... 
Alliance Realty -—-.. - no par 
Aliieu Unow & LDye__no 

Preferred ..._......._ {oo 


Allis Chalmers Mfg 


Amalgamated Leather .no pa; 
PROD « cwocnscanee foo 
Ameranda Corp__-__- no par 


Amer Agricul Chemical. _100 


American Beet Sugar no 
Preferred .._......__- 700 
Amer Bosch Magneto_no par 


Am Brake S & & New_no 


00 

American Chain pref. ___100 

American Chicle.....no par 
Preferred 





Shares. 


42,400 
2,000 
210 
1,700 
570 

26 500 


~ 
~ 
=, 
= 
— 











— 





2S 


RAR 


= 


— 


~NO — PH LOW 


SLESs OX WOwWPROK 


ee 
RAW 
wor 


To 
va 


modo ROOK 
We Oh Oe aS 


aa. ato 
CNW we 


wwe: 

Rawr 
if 1 
e 
ry 





So ee 
ax 


Ad 
x 





7 " = 
PSIG Bion 
—e ere oe wd 
SERS Nae Sek 
wR RRR RRR 
to 


nw 


aX 


Oo 
Gesen 
oN 
_ 
IPN OO WDA OOM 
HKASSHORAWEH SOME 
SO NECTN 


ee ee — 
a a ONE OH EO 
Oe NON NON Qe Nom 
—\ ~ 
ARR 


KX 








oe 


POUNRWOWOm 
x 


Ror Orr Wor 


ee 
AN WNANEN 
- _ 























— 
bo 


DSaQ— Qn 





=O wOKh as 


34 S2SSS=sta- ae: 
PN rt, oss omer 
















































































































RANGE SINCE JAN. 1. 
Lowest. Highest. Lowest. Highest. 

Sale Prices Sale Prices. Sale Prices. Sale Prices. 
50 Oct. 31) 71% Oct. 4/| 35% Jan 6 $i July 21 
105% Oct. 31/110 Oct. 4/1105 Jan. 14/112 Apr. 27 
6118 Oct. ; 20% Oct. 10)} 18 Oct. 28 3358 Jan. 3 
75 Oct. ¢ 78 Oct. 7|| 76 June 17; 83% July 21 
365 Oct. 7/425 Oct. 31/|2 Jan. 5/425 Oct. 31 
52% Oct. 57% Oct. 4)| 40% Jan. 3) 65% May 10 
86 Oct. 86% Oct. 17|| 78 Jan. 6) 9044 May 10 
129% Oct. 139% Oct. 3/|/121% Jan. 10|139% Oct. 3 
1 Oct. 140 Oct. 311/120% Jan. 12/140 Oct. 3 
80% Oct. 82'¢ Oct. 14!| 76% Mar. 21) 83% May 11 
80 Oct 83 Oct. 20)| 74 Jan. 4 Oct. 20 
d 3% Oct 38% Oct. 6)| 3044 Aug. 31) 52% Feb. 26 
3844 Oct 42% Oct. 7|| 23. Apr. 20) 4234 Oct 4 
70 Oct 74% Oct. 7|| 62 Apr. 29) 7444 Oct. 7 
2 Oct 2% Oct. 7 i Jan. 17| 6% Feb. 3 
57 Oct 66% Oct . 4)| 41% Jan. 4) 70% July 18 
71% Oct 72% Oct. 21|| 64% Jan. 7) 72% Oct. 21 
884 Oct. 110 Oct. 3|| 88% Oct. 29:137% June 9 
145% Oct 159% Oct. 4/|12%% Jan. 14/159% Oct. 4 
83 Oct 87 Oct 4|| 80 Aug. 2) 90 Feb. 11 
46 Oct. 484 Oct. 17|| 44 June 14) 54% Feb. 28 
4% Oct 5 Oct. 3)| 4% Feb. 2) 6% June 23 
23 Oct 23% Oct. 19)| 18 Feb. 10] 25% June 22 
46 Oct 53 Oct. 3/)| 41% Feb. 59% Aug. 5 
11% Oct. 11% Oct. 27)|| 11% Oct. 27) 17% June 22 
2% Oct. % 3% Oct. 4|| 1% Jan. 13) 4% Feb. 2 
43 Oct. 29) 47% Oct. 14|| 27 Jan 6| 47% Oct. 14 
70 Oct. 3/76 Oct. 14)) 50. Apr. 28) 76 Oct. 14 
65 +4 Oct 4| 70 Oct. 27|| 58% Mar. 25) 70 7 Oct. 27 
39% Oct. 31) 48% Ote. 4/| 31% Jan. 6) 5644 June 17 
104 44 Oct. 27|1074 Oct. 13)| 95% Jan. 4/108 Sept. 8 
50% Oct. 31) 58% Oct. 4!| 37% Jan. 4 Apr. 23 
105% Oct. 5112% Oct. 19)| 90% Jan. 4/112%4 Oct. 19 
Oct. 4| 87 Oct. 24|/| 80 Feb. 4 Oct. 24 

186 Oct. 21/210 Oct. 3/1169 July 6/210 Oct. 3 
4 Oct. 20) 6% Oct. 24)| 334 Aug. 25) 644 Oct. 24 
2 Oct. 4) 3% Oct. 21|| 1% Aug. 25] 3% Oct. 21 
139% Oct. 21'146 Oct. 4/12) Jan. 159% June 3 
156% Oct. 29,171 4% Oct. 41|137% Jan. 27|171% Oct. 4 
4% Oct. 29) 7% Oct. 3]| 4 June 30) 7% Oct. 3 
123% Oct. 29135% Oct. 3/|b110 June 14/2404 May 26 
106% Oct. 13 107 % Oct. 8/102 Mar. &8/109% June 15 
168 Oct. 25170% Oct. 4/168 Oct. 25/185 Apr. 8 
107 44 Oct. (7/1084 Oct. 18)|103%4 Jan. 17/108} Ocv. 18 
50% Oct. 31 56% Oct. 3)| 41% Jan. 4) 58% Feb. 16 
110% Oct. 31/1124 Oct. 14/|110% Oct. 31 112% Oct. 14 
2% Oct. 1] 2% Oct. 1 1% Sept. 12) 2% Sept. 30 
34 Oct. 28) 4144 Oct. 11]| 23% Jan. '5) 41% Sept. 16 
6% Oct. 31) 8% Oct. 20 6% Oct. 31) 15% Jan. 14 
10 Oct. 12 Oct. 5 10 Oct. 31) 22. Feb. 3 
31 Oct. 35 Oct. tlii 31 Oct. 22) 50% Mar. 24 
4134 Oct. 5234 Oct. 3)/) 37% Jan. 14] 64% June 10 
183% Oct. 29195% Oct. 3)|/156 Jan 195% Oct 3 
85% Oct. Oct. 27|| 83. June 23} 90 July 25 
93% Oct. 97 Oct. 4/1 78 Jan 97 Sept. 7 
92% Oct. 94% Oct. 4 84 July 1) 95% Aug. 16 
18 Oct. | 20 Oct. 27|] 15% Feb. 3) 27% Feb. 15 
47 Oct. | 54 Oct. 15|| 45 Apr. 27| 62 Feb. 14 
25 Oct. 25 Oct. 3)]| 25 June 23] 38% Feb. 15 
6434 Oct. 24| Oct. 4|| 56% Jan. 3| 68 Oct. 4 
30 Oct. 29' 42% Oct. 3]| 20) Jan. 25) 46% July 20 
129 Oct. 28 134% Oct. 3)|/114% Jan. 6)140% May 2 
95% Oct 97% Oct. 14)| 93 Jan. 22) 97% May 28 

444 Oct. 20 96% Oct. 11|| 89% Jan 4 354 Sept. 

1574 Oct. 3160 Oct. 11)}147 Mar.12/160 Oct. 11 
140% Oct. 28 157% Oct. 1/122 Mar. 7/174 May 24 
55 Oct. 1160 Oct. 25)|146% June 3/160 Oct. 25 
102. Oct. 29118% Oct. 4/| 94 Jan. 4/123% June 9 
41% Oct. 11, 42% Oct. 24|| 40% Jan. 13) 42 Feb. 16 
44 Mg Oct. 19 454% Oct. 1|| 43% Jan. 12) 50 Keb. 16 
14214 Oct. 28145 Oct. 28||136 Apr. 5145 Oct. 28 
56% Oct. 3 63'4 Oct. 5)| 43. Jan. 7| 69 May 27 
107% Oct. 29115)2 Oct. 4//100% Jam. 6/1174 June 6 
9814 Oct. 31102 Oct. 3)| 96 Jan. 26/104 July 11 
68% Oct. 31 84% Oct. 3!| 61. Jan. 6) 93. June 17 
85 Oct. 21; 864% Oct. 17|| 76% Jan. 8) 90% June 17 
29 Oct. 29 35% Oct. 3/| 28% Mar. 31) 41% Feb. 17 
36 =Oct. 25 41% Oct. 3)| 324% Apr. 28) 45% July 25 
118% Oct. 29124% Oct. 4/106% Jan. 28)125% Aug. 1 
130% Oct. 24137 - Oct. 4/1119 Jan. 28/137 Oct. 4 
98% Oct. 19100 Oct. 28| 94 Mar.10100 Aug. 30 
83% Oct. 8 85 Oct. 10} 80 July 7 85 Oct. 10 
90% Oct. 25103 Oct. 1\| 54% Jan. 7|/103% Sept. 30 
29 Oct. 21 33}4 Oct. 4/| 28% Aug. 31) 41 Feb. 8 
48% Oct. 31 52 Oct. 20 48% Oct. 31’ 65% Feb. 11 
1014 Oct. 7 103 Oct. 31 Apr. 22 106 May 20 
185 Oct. 24 197 % Oct. 4 )/159% Jan. 27 197% 1 
81% Oct. 1 83% Oct. 24| 77 Mar. 5 8444 May 20 
101 Oct. 27 101 Oct. 27:| 97% Jan 10101 Oct. 2 
99% Oct. 6101 Oct. 15] 98 t.15 10144 May 17 
61% Oct. 31 75% Oct 41 40% Jan. 4 81 June 9 
9344 Oct. 28 96% Oct. 4 Jan. 3101 June 9 
90 Oct. 19 90 Oct. 19} 65 Jan. 15 98 June 9 
43 Oct. 31 6544 Oct 3] 13% Jan 6 67% June 9 
44 \% Oct. 31, 65% Oct 4 2 Jan. 7 67% June 9 
32)¢ Oct. 28) 43% Oct 3)| 25% Apr. 26| 47% June 22 
60 Oct. 26) 68% Oct. 7|| 55 Apr. 26) 76% Feb. 7 
one ne ome ecale none ooncee 27% Jan. 3/130 Feb. 8 
77 ~=©Oct. 28) 82 Oct. 1)| 47% Jan. 7} 97 May 13 
184% Oct. 5'1414% Oct. 8] 83 Jan. 27/1414 Oct. 8 
90 Oct. 10114 Oct. 26)| 62% Mar. 26)114 Oct. 26 
09% Oct. 17|112 Oct. Iij1 Aug. 11/1134 Mar. 30 
56% Oct. 6)169 Oct. 31 A Jan 51169 Oct. 31 
95 Oct. 31) $5 Oct. 31'| 95 Oct. 31) €5 Oct. 31 
7% Oct. 24) 10% Oct. 1 % Oct. 24 15% Feb. 9 
22% Oct. 22} 33. Oct. 4/| 22% Oct. 22, 41 Feb. 9 
171% Oct. 29,180%%{ Oct. 4))144*. Jan. z2e|199% July 18 
7% Oct. 21) 8% Oct. 1 7% June 15) 13% Mar. 25 
3% Oct. 6) 4% Oct. 3 2% June 2) 6% Sept. 6 
1% Oct. 28) 1% Oct. 6 1 June 18; 2 Feb. 18 
20 Oct. 3] 22% Oct. 6!| 18 Apr. 21) 32 Sept. 6 
97 Oct. 8) 99% Oct. 14} 96 June 2/102 Sept. 21 
54% Oct. 54% Oct. 21|| 49 Mar.24) 55 Aug. 18 
143 Oct. 164% Oct. 4)/'%1 Jan. 25|16914 Sept. 6 
123% Oct. 122% Oct. 19)}120 Mar.11|124 Aug. 4 
110 Oct 117% Oct. 3)| 88 Jan. 25)118% Sept. 15 
11% 14% Oct. 6)| 11% Oct. 29) 24% Feb. 11 
CSihen PEOeEeEO SEERA 2s Bony 75% Sept. 11108 Feb. 1 
28% Oct. 30% Oct. 4|| 27% Apr. 21 3738 Feb. 7 
10% Oct. 14% Oct. 4 ou Apr. 6) 15% Sept. 7 
38% Oct. 49% Oct. 6)| 28% Apr. 6) 51% Jan 19 
69 Oct. 84% Oct. 26)| 41 Jan. 6) 84% Oct. 26 
59 Oct. 641% Oct. 14] 5A“ Jan. 4] 65 Sept. 14 
15% Oct. 18% Oct. 6)| 15% Oct. 22) 25% Feb. 21 
40 Oct. 49% Oct. 3)| 40 Oct. 29) 69% Jan. 4% 
20% Oct. 2634 Oct. 4} 12 Jam 20) 26% Oct. 4 
38% Oct. 44% Oct. 4!) 35% May 2) 46 July 25 
123. Oct. 123% Oct. 10)|117% Feb 7|128 Mar.i2z 
8% Oct. 10% Oct. 5) 5% Aug. 26) 44% Jan 5 
43 Oct. 50 Oct. 5} 40 Aug. 19) 98 Feb. 1 
61 Oct. 7% Oct. 4!| 43% Mar.31] 67% Oct. 4 
133% Oct. 8134% Oct. 61/126 Jan. 14136 t. 21 
97 Oct. 03 Oct. 3: July 13 109% y 27 
124% Oct. 127 ; a Oct. 6134% June 8 
100% Oct. 10134 6 j1 Aug. 5103 Sept.19 
65% Oct. . 26 - 26 pas Oct. 26 
03 Oct. : 31 Oct. 21 
Oct. 25 4% Jane 9 
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STOCKS SALES TV NOV. 1. | PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
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TO NOV. 1 PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
srocme ' fate 20 er S8 nae 
N. ¥. STOCK EXCHANGE pines jon.3 ont. 1 ct, 31. = 
ccsticth Bid. Ask.|Bid. _ Ask "» 
Par one 600 eK sae. 54 Sale | 48% Sale . r+ iy ; oF ofa Aus. 19 
Canada Dry Ging Ale-no par 422,600]|149% Sale ||/265 274 |261% Sale : “6l12 28//111 . 28 124% May 21 
Case (J 1) Thresh Mach_100 8,60011116 117 116% 120 |116% 122 29 Sl 24 1 33 July 28 
Proterred — --- <= --- — 181.700]| 28% 29 || 26% Sale | 25% Sale 2 1011106 3 11 109% June 1 
Coptea’ Alloy Steci...80 see 3,100)1106 107 {107 -__-- 05% 109 3 26l| "834 Jan. 3 24h Oct. 26 
Preferred - - ----.-----100 0:7 8% Sale || 19 19%| 2234 Sale 4 4l| 54 . 14 94 Oct. 4 
Century Ribbon Miils.no par Pe yt eras meth 0 Bl, | 80 bt 2° ‘i 73 227 68 Sept.17 
-asco Copp_no par 390. G3 16 Sate ti Sats Bale 50% Sale 5 14)) 42 - SS SS Meo 2h 
Cerro de Pasco Copp pa 636,300] 42% Sale || 48% Sal 4 28/1106 1114% Oct. 28 
Oertain-Teed ---10 r 4.600 104 107% 113% ounarnne 115% i? 17 67 . 2B 78% Aug. 23 
S00 SPINTCG. -noene sh eae 36,800)|-.-.- ---- 71, 7334) 67 Bale ry 7i| 5 16 14 Mar. 22 
Ts « sci» aula . 1 » ;) 4 g a 
je de 1 Fo 205 Sale” gle |g. Be a iss Set" 34 018 Ret. 
[eee le ee le a a0 é ‘ 
ohene National Bank__.100 an ----------|510 545 [498 Sale 3 ¢ * “61000 Oct. 4 
Chatham & Phen Nat Bk 100 —aetaapaimeaaier 950 995 |930 — 980 22 4 29 86% Oct. 4 
Ohemica! National Bank.100 atest | 80 Sale | 81% Sale at - 21874 Mar. 2 
Onesapeake Corp -- - - - mo par 137.700)|:22 Sale ||128 Sale |127 129 19 15 47 Oct. 19 
Chicago Pneumatic Tool_100 . 8'920 45 } 40% 42 45 Sale 4 
Chicago Yellow Cab-_-no par , a 31| 65% Aug. 25 
273,568 | 50% Sale || 61% Sale | 55% Sale “ 27| 49% Mar. 21 
Ohilds Co._-.-..----- no par 87800 34% Sale || 35% Sale | 33% Sale a 5 73 Oct. 21 
Chile Copper ---.-------- 25 317300 33.35 58 59%) 65 Sale ro K u 28 62% Sept. 6 
Christie- Brown - - - - -. So 00,000)| 41% Sale || 5334 Sale | 52% Sale 59 4 x 11 114% Aug. 26 
Chrysler Corporation_no par 71 210103 Sale |l112”° 114. |112%4 Sale 113% ¢ lu 51% Oct. 20 
yp ej *3500||----. -----l| 50 61%! 4934 51%] 5 31% %$ Apr. |5 454 Oct. 38 
City Stores class A_..no par 06350 Sp ae oto te: 50% Sale | 53 Sale | 50 54% . 317 841% Oct. 
CS eee n° te 196200} 6034 Sale|] 75° Sale 82% Sale | 71 on°? De “ 6125 Oct. 15 
Cluett, Peavody & Co.--100 19 B90 111i ie 114 [122 124 |1246¢ Sale [121 1/125 4| 965% Apr. 27 190% Apr. 22 
Preterred......---... 100 165 5001172 Sale | 124% Sale |120%4 Sale |120 127 F . 26101 Oct. 19 
Com Cole... Sachets no par ray sei ~_---|| 925 Sale | 9414 Sale | 89% o1101 17| 198% Sent. 71 105% Oct. 17 
Collins & Aikman new no par ee 104. Sale |105 Sale 1035 31105 24 15 ' 4 96% July 12 
Preferred - .--._------ 4,648.700| 44 Sale || 81% Sale | 69% Sale | 66% 9) 34% 28 6 132% May 4 
Colorado Fuel & iron_.-.100 1100 ---||129% 1334]131 133 |1: 131 | 1 11 98% May 27 
Say ae 868.700.| 891% Bale || 93% Sale | 88 Sale 93 % 19 . 24108 Oct. 19 
Columite G & Ki new ne ger 23°211/1101. Sale |/106%4 Sale |107% Sale 21108 | 27 “3 100% Oct. 27 
Preferred new.__.----100 103 oa 67% Sale Sale | 95 Sale 100 34 a . OF 7854 Oct. 7 
Columbian Carbon. __no par $5 4'200 704 Sale | 66 Sale Bh te 7 26 555 * Oct. 7 
Commonwealth Power no par 7 "260\ .._.. .....1545 565 1505 510 O90 29 @ 29 20% _ 21 
Commerce Nat. Bank____~- 91 800 i7 18 18% Sale 19% Sale f 19% 31 | 10 292° Mar.10 
Commercial Credit. --no par 850] 22 23%|| 22% 22%] 23° Sale 12, 15 24 2 
Preferred 7%.....----- 25 7 85 22% 26 14|| 23 Sale | 22% 24 8) 23% 20 8 86 3 
Preferred B...-..-----25 1) O00 85% 89 || 82% 83 | 82% Sale 5) 834 il 4\ ke “14 
Ist preferred... -- od 91'300] 55. Sale |] 46'4 50 | 48 — Sale 21) : af > 27 
Oe PTe 00 6.110] 97 99 || 9544 97%| 9814 Sale "9 32 .14 
: 176,000 _|1186% Sale {162 Sale 28 oe 23 
Commercial Solv B new no par | 30900 Bi ee 39% 41%] 41% 42% 4 29 8B 
pone, Nast Tunic 28.0 DOr! 309,600 | 19°” Saie’|| 2334 Sale'|--* _--* 11 ; ce 
Congoleum-Nairn Inec.no par 2 ,3f 87001 53K BS 65% Sale | 6714 Sale 11 17 on 
Congress Cigar. -..- no par sae tt 7 i nae oa oe ee 15 . 29 86% July 7 
Conn Ry & Lighting--_--__-- 193.200 | 84 Sale 81 Sale | 76 Sale 29 27 1 . 23 
Consolidated Oigar...no par te 102% )||103 Sale {102 Sale 10 7 ; ding | 
POU 2 ons ceewace 100 15,700 a % Sale | % 1 % 24 6 shes 7 
Consol Distributors..no par 1 Ok 107% Sale 119° Sale 111% Sale 22 1 151100 "19 
Comentidetes Gas. . 20 par 71402'183 |e 99% Salo | 99%, Sale 29 os 14) 7 18 
Pref $5 temp certif_no par pa oe “"B% Sale || 4% Sale 3% Sale 21 26 30| 74: 6 
Consolidated Textile. _no p ryt 68 Sale || 49% Sale | 53. Sale 8 17 » 191 10 : 
Continental Bak cl A_no par 1,31 "700 9% Sale 5% Sale 5% Sale 10 3 y 2| 97 13 
Class B ---------- ™ To0 15.300 | 9324 Sale |] 94°” Sale | 92% Sale 29 I 17|126 e 10 
Preferred__--_----.. 00 719330 [izle 122%ll125  125%|124-* 125% 6)1 3 9| 77% 26 
Continental Can Inc pref.100 5813001 73 Sale Sale | 74 Sale | 7: 1) ue 27/230 . 28 
Continental Can- ---—- no par 121.925 |136 139 |]202 Sale |223% Sale ‘ 1 28 13% 6 
Oontinental Insurance. -__25 -1°3001 13 Sale 10 Sale 9% Sale 9% 29 a3 13% 18 
Onntinental Motors. .no par rt ord 48% Sale 5914 Sale 58% Sale 56% 22 28 137 i6 4 
Cogn Prod Refining......; 7 ott 440 [12954 Sale [135° 139. |1345¢ 135% |133 44 1; 4 1aN137 44 
Prefered. ...-- ~~... GO i.e + -----|[585 615 [595 605 1593 17 14 700034 Oct. 18 
oy ewes 224.300 | 3834 Balo/'94 Sale ftoG Sale |'9} Get: Uh i Shoe: 
O8y, ANC. ~~ ..------ esate. eiemaatal 17 2 ; : 1 16 93 17 
Crex Carper prone cacces 00 oe , 2 Sale | 90 91%] 92__ 1 ey | 
Crown Wil Pist pfnew.no par 567’ S00 “80 Sale” 3934 Sale | 7874 Sale | 76% 28} (90) $ ‘ 18 115 .14 
Crucible Steel of Amer. 100 11,000 |103 104 ||113%4 Sale 110° 111 {111 25/113 3 $ 19. 34 5 
Preferred - - ....---.-- 100 12'300 1/32 Baie |] 235% Sale | 20% Sale | 2034 25| 23% 3 % - 39 34 5 
eo no par 113.9) 10% Sale 7 5 Sale | 4% 21) i% SH ona? * Bll 50% 4 
Races a oe #5508 | $78 Gas | Sh, Sale | a8 Sue | 93 Oa BH aa BS al aN Oo a a ee 
IRE " ~ - 2% 23 Sale ‘ we av . 
Cuban American Sugar___10 ae 74 ign" ry 98° 104. |100 Sale 100 31 101 36 = te46 3 at 2: 
ferred. -......-.-- 710 s 14%| 12% Sale | 12% 14 otl| 122 » 26 
00} 17% 18%) 14 i es 20! 56! 2611 43% 8! 58% 
Ouban Dom Sug new_no par oil R912 a. 55% Sale , 53% Sale | 51% 20} 5614 2b > 
Oudahy Packing new... .- 5O se oo 52% Sale | 55% worl 48° Bale | 473 29° 50 °7 4734 : 29 139 27 
Ourtiss Aerop] & Mot_no par eS Saree Benen ates 113° 115 {112 — 29 112 29 iB - Sie ' 17 
Preferred - --..--.~~~- 100 36,300 |108 Sale 128% Sale [140 145 |128% 1/152 z1303 " 951190 26 
Cugass Sene....-. ia "1.860 [10634 110 |]110% 124 [11034 114 |114 3/115 1511103 - 25'120 26 
i a- — Seem m™ Too 1000 110 120 |11644 1194/11 511 27/|10 - os ae Tt 
7% preferred.......- 00 8.000 | 3214 Sale || 515% Sale | 51% Sale | 51 21! 55% 11 39 ' 58° 40 24 
Cuyamel Fruit --- ---- no par 552400 27% Sale || 38% Sale | 32% Sale | 305, 29 39% 1ill 26% A 3.124 28 
Been Bees ° = oe °14'830 |105!4 Sale |[116% 117. {123° Sale [116 312414 28/1054 Jan. 3.124 , 38 
S ea eret-------- 81180 ]i34 °° 135, ‘i564 Sale |157% Sale [15434 18 158'4 2111334 Jan. 2) 160% 9 
Netroit Edison. _____..- 100 ohh )| 40% Sale | 37% 37%' 3745 39 36 5 39% 6 | 36% » 3113 - 27 
Devoe & Raynolds A_no par be Sr, 100” 104 110% -.--- 111-«2112':—s«sll 7112 17,}101 ' ° 
Devoe & Kaynolds Ist pf_100 2,76C 3 P ; ; oad 
15.620 _|1140 Sale {134 Sale 1134 31141 _ 4 ett; an 
Diamond Match_--_____- 100 as’ 0011 36% Sale 17. Sale | 14 Sale | 13 19 17% 3 334 14 
Dodge Bros, class A_.no par 1,320,600 R210 Sale || 67% Sale | 60% Sale | 56 19 67% 1| 5644 27 
Preferred - - --.-..- =~ 302-200|] 1054 Sale || 11%¢ Sale | Toi Sale | 9 10, 11% sila 3 ; 
Dome Mines Ltd____- no par 203.2 10% 8a ~~ af a fee | Os 31) 25 — 31] 25 4 
Duluth Superior Trac pf. 100 26,400I|.2 727 72772 56 Sale | 58% Sale | 551s 22] 6214 10| 49 1 
Duphillint.__...___- no par 126,4 111644 Sale |]116 117 /1l6% __-_-1116 5'116% 28 114% 
Duquesne Light Ist pref_100 15.06 33°" Sale {117114 Sale |158 Sale 156% 24!172 1 |156% 
Eastman Kodak. .__ no par 302,500 yt 122 125 131% Sale |124% 4131\% 31/119% 
Preferred......... . 100 5 OR yt, Sule || 2734 Sale | 213, Sale | 21% 28 28 1|] 21% 
Eaton Axle & Spring. _no par $41 400117854 Sale [1338 Sale [304° Sale foor 29 343 74 4/1168 
yO ee” oe 630'000I|107 * 100%s|l115% Sale [se 114 15/116 20)|105 44 
6% cumul preferred ___100 30,.900})| 107 Sale ll 112 12 113% Saie | 11% 3) 13% 17)| 11% 
Zisenlohr (Otto) Bros... 25 37'70Cl] 64% Sale || 95° sale | 90:2 Sale | 85 28 981; 3) 63% 
ee en e--- Re Ber 346.000i| 1454 Sale 118 Sale | 1e72 Sale | $31 11| 18% 251] 13% 
Electric Boat_._.____ no par 1,546,000]| 14% ay is oo 118” 118 11]119"— 1911103 % 
Elec Pow & Lt pf 40% pd wi B5 100l| 4836 Bele’ Ilae% dare Vag | Ale 22| 2914 1} 1655 
Certificates -- ---.-...__. 1 88 Sool dake Bale Wl1ees? toe lneess Bote 24|106 4 5|| 96 
Preferred certificates_____ 57,200 96 +4 | eed 1252 Sale 91; Sale 31] 13 1 9% 
Elec Refrizeration___.no par 2,046,700)| 36% Seis 72\4 Sale | 71° Sale 211 73% 3\} 63% 
f£lec Storage Battery_no par 287 500 77 10 0” 10K! 9 Sale 24) 11% 4} 8 
SPreireed ne. ---5 73:640|| 23% 25. || 2334 sale | 1834 Sale et ot] "3 et 
meee em eee ew ee r +e le ; -_ 
Emersou-Brant cl A_-no par Gm! 6 PS SEM. £ 33° Ok ill 347° eR 
ee aoe \ alma ast 32. Sale | 30 Sale | 30 24 :~ 
Emporium Corp--._- no par 8,200}|----- ---. 2. 3% Sale | 72 77% 1] 64% Jan. 
bg, eed 98 .5001|115% 110“ Hliat> 124isligase Sale [134 244 ai '3038 jan: 
+ 68.900} 2234 Sale |] 3534 Sale | 3734 Sale | 35 ; 93% Jan’ 
my hp *30'500|| 94° 94%| [10354 Sale |10454 107. [108 8|) 93% J 
ferred. ...._...no par rie se 3? 88 88% Sale | 81! 26|| 84% Sept. 
Reeneee Sere Uide_no per sm, Serene: 420 Sale |392 Sale |390 {lan See” 8 
qu © Tae —------ 10 TO ----- -- : ‘ Sale | 31% : 
‘Erie Steam Shkovel___ ~~~ _- 5 ios ll Sac oats | 3170 cae | anne ol] 3033 Sepe- 9 
Seeks ~~~ Si 16,100}|101 34 103 ||108 110 |110%4 11144]109% 71a? ane aS ; 
Lh. Te he pea a :100]} 66% Sale || 71 Sale | 73% Sale | 69% Z _ a 
Exchange Buffet Corp.ne par 8100! ts.) ikl 19. ao%| 1814 19%) 487 3 Seis as. 
Fair (The) Go.-_---- no par 127 ,G00|| 20% 275s] 3334 34 | 32% Sale | 3254 3}/105" Aug. 8 
Peeteered. ........... 106 240)|----- ----- aT 7 108% 7 3% Feb. & 
a i00 a Bi -ag--] BO OH ANF OS 1a BM ees 
Pir vrotersen, "£60 Ate aE A oon sac 208, [20@ Sete ahOB” Set: Shoes Feb 
y new_no ‘ Sale |107 e |105% Oct. 
Fam Play-Lasky new_no par 1,697,4901'114 Sale 139 76 Sate 197 — rts) a 122 3i1114% July 28 
Preferred new. wn 19,00 120% 123 |/121% 655" 660 655 Oct. 655 2511655 . 26 
Parmers' Ln & Trust Co. 100) SD caden scietilsntie seosk 
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STOCKS SALES TO NOV. i! j PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
N.Y.STOCK EXCHANGE In Since Jan.3 
October Jan. 1. Oct. 1 Oct. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Bid Ask.|,Bid. Ask Sale Prices. Sale Prices. | Sale Prices. 
Papers) Ligne & Trac....15 17,800 41% Sale || 41% Sale | 37% Sale 37 36 Oct. 29) 42% Oct. 3/] 37% Jan. 17/47 May 
Preferred.......... 67 92 94 98% Sale | 98 97% Oct. 24) 98% Oct. 3/| 91% Feb. 23100 Aug. 
Federal Min & Smeit____100 1, 80 93 1/132% 144 [120 Sale {120 Oct. 31/132 Oct. 5] 60 Feb. 9/187 Junel 
ee 2,3 75% Sale 93 94 93% Sale | 93% Oct. 6) 96 Oct. 15]| 75% Jan. 28; 97 Mar.1 
Federal Motor Truck_no par 3,7 27% Sale 20 20%/| 18% Sale | 18% Oct. 31] 20% Oct. 11]] 18% Oct. 31] 30% Jan. 1 
vitality Phenix Fire Ins__25) 20,400 188 95 11145 148 /|16734 Sale {143 Oct. 10177%% Oct. 28]| 934% Feb. 23/193 Jan. 
Fifth Avenue bus__._no 13% 16%/| 12% 12%].12% 13 12 Oct. 14) 12% Oct. 22)} 12 Oct. 14) 14% May 31 
First Nat Pict ist ” foo sitaliaas 99 11100 100%|100 Sale {100 Oct. 7/100% Oct. 19]] 97% Jan. 13,1038 Mar. 4 
N .-no par 10,700 28% Sale 27% Sale | 25% Sale 2334 Oct. 31 3 Oct 4/| 19% May 11| 38 reb. mf 
Pisk Rubber___....._ 90,600 16% Sale 16% Sale | 15344 Sale | 14% Oct. 13) 1734 Oct. 19]] 14% Oct. 13 Apr. 
preferred___.___ 5,1 80 804}| 95 95%| 91% Sale | 91% Oct. 31] 95% Oct. 6]] 81 Jan. 6100 Sept.19 
First pref conv_...._- 98 99 }|100%4 Sale | 96 98 Oct. 19100% Oct. 1)| 94% July 56,102 sept. 2 
Seaweed no par| 361,7 47% Sale || 63% Sale | 66% Sale | 60% Oct. 22) 67% Oct. 28]] 46% Feb. 1 +1443 Oct. 
Foundation Co___.___ no 11, 80 Sale 53 Sale | 48 47 Oct. 24) 53 Oct. 11] 46 Sept. 22) 88% Apr. 1 
Fox Film **A”’______ 54,4 70 Sale }i 69 Sale | 70% Sale | 66 Oct. 11) 73% Oct. 25]) 50 June 28 74% Jan. 6 
Franklin Simon Qe 109% _.--- 111% 115 |111 112 (|110 Oct. 27/112 Oct. 28)|109% Jan 17 1145 Aug. g 
---n0 par| 685, 34% Sale 81% Sale | 92 Sale | 80% Oct. 3] 94% Oct. 13]/] 344% Jan 4 \ Oct. 1 
briel Snubber A_.._no 79, 29% Sale || 39 Sale | 38% Sale | 35 Oct. 5 1% Oct. 26]]} 29% Jan. 3 59 Aug. 
ner Motor___._. no 14, 7 8 7 5 8 7 Oct. 3) 9% Oct. 21]) 6% Jan. 27] 12% July 
Gen Amer Tank Car..no 29, 46% Sale 57% Sale | 56 554 Oct. 13) 59% Oct. 19]} 46 Jan. 3 $238 Sept. 
preferred _-_......- 1,300 106 108 |jlll 1124%/110 112 [110% Oct. 20/112 Oct. 41/106% Mar. 1112 Sout. 28 
] Asphalt__.._._- 420,200 86% Sale 77% Sale | 84 ale | 73 Oct. 10) 87% Oct. 26]] 65 Aug. 27) prt] Mar. 
5% preferred_________ 9,700 125 130 |j118% Sale {127% Sale [115 Oct. 5132 Oct. 26//107% Aug. 27 144% Mar. : 
General Baking pref__no par 54 119 119%j|132 133 [138 Sale |131 Oct. 4/140 Oct. 18)|118% Apr. 5140 Oct. 18 
Gen Ciper_ine MAP! 36,300 54% 54 67% Sale | 68% Sale | 66% Oct. 10) 70% Oct. 19]/ §2 Jan. 26 70% July 15 
a 95 483 Ns, ASAIN das [SSS Baz [H2Re Qt: SB UEON gee Bye dan: bass, Sore 3 
flectric..... no par 795, e ale a ‘ an. " 
eee at sr 114% Sale || 11% Sale | 11% Sale | 11% Oct. 4/1134 Oct. 5]] 11 June 21) 11% Jan. 5 
Gen Gas & Elec A____no par 2,670 83,290} 41 42 40 40\%| 37% Sale | 37. Oct. 24) 40% Oct. 3/| 34 Apr. 1] 47% Feb. 25 
Cc «Seen: 12,100 | 37 42 45 Sale 38% 41 41% Oct. 20) 45 Oct lj} 35% Apr. 1 48 Aug. 4 
Preferred A (8)..._no pa 4,600}112 115 117 120 {118% 121 |120 Oct. 19120 Oct. 19/'113\% Mar. 22 12 June 
Preferred A (7)....no pa 4,100}100 Sale |}105 -—__~_-- 109 11044 1103 Oct. 7/110% Oct. 7//100 Jan. 3110% Oct. rf 
Preferred B (7)... no \ 4,600 | 94 96 |/102 105 |102 104 |100%% Oct. 27)103 Oct. 6)|} 96 Jan. 13105 July 
Gen Motors Corp..._no par 471,700 20,551,000 |1544% Sale ||266% Sale |_-_.. .---- 266 Oct. 1/282% Oct 411145% Jan. 25 282% Oct. 4 
ig RS 464,100) 11,186,200 ]_-.-. ..._. 133% Sale {128% Sale 125 Oct. 24/141 Oct. 4//113% Aug. 19141 Oct. 4 
6% debenture stock. __ 100) 100) 1,600|105 Sale }|108 -—-_~_-- 18. ‘cues 108% Oct. 28 108% Oct. 28/104 Mar. 7 109% Sept. 24 
peg 7S. -ncckse 10,900 139,050 |120% Sale |124% 125 |124% Sale 123% Oct. 11/125% Oct. 41/1184 Mar. 9 125% Sept. 22 
Gen Outdoor Adv A__no par 2.600! 52,400] 56 Sale | 57% Sale 58% Sale 57% Oct. 1] 59% Oct. 25|) 64% Apr. 11 +45) Oct. 26 
Trust certificates. ..no par 64,500 512,100} 39 Sale 53% Sale | 54% Sale | 524 Oct. 22} 57% Oct. 6/1 37 Jan. 18 57% Oct. 5 
General Ry Signal____no 2,000 1,896,100] 83% Sale | 141% Sale |120% Sale 117% Oct. 28 146% Oct 4 ait Mar. 2153 Sept. 6. 
Preferred. _.._....._- 26  ) eee 104 {111% 113 05 12% 111% Oct. 5 113% Oct 3); 82% Jan. 14116 Sept.12 
| | RR UR ae 8 WE cwedkea bocce Sen GOee fo bas cosce ,; 3% Oct. 3 3% Oct. 3 2% Sept.29 4% Sept. 8 
Preferred rights__.______ 3 ee Spee: 76 DO Annes xesve % Oct. 3) 1 Oct. 1 % Sept. 9 _1}¢ Sept. 19 
Genera] Refractories. _no par 451,750)| 36 45 66 Sale | 62% Sale , 614% Oct. 29] 68% Oct. 15]| 38° Jan. 14, 75 June 1 
Gillette Safety Razor____100 [ v ' Baeae eer 108% Sale | 98 Sale | 97 Oct. 20/109% Oct. 1/| 97 Oct. 20/1094 Oct. 1 
Gimbel Brothers-___-_ no 506,310}] 42% Sale 55% Sale 43% Sale 42 Oct. 21) 55% Oct 1 37% Mar. 24} 59 = 17 
preferred. ........- [00 22,110/}104 104%1/106%, 106%1 99% Sale 99% Oct. 25/1 Oct 6|| 99% Mar. 18)108% July 14 
Glidden Co. 7 no par 223,500)| 20% Sale || 15%; Sale | 16 Sale | 1454 Oct. 21] 163% Oct. 28|| 1436 May 21) 22 Mar. 10 
7% prior preferred ____100 Dances nadtt 86 Sale | 88% Sale | 86 Oct. 1 Oct. 28 Aug. 17}101 June 14 
Gold & Stock Telez_____ 100) Cilktch~ eeevahloataa sobs  eseee 125 Oct. 19125 Oct. 19:116% Jan. 26)125 Oct. 19 
Gold Dust certifs_____ no par 848 ,200)| 43 43%|| 57% Sale | 65% Sale | 5744 Oct. 3] 69% Oct. 10 Mar. 9} 69% Oct. 10 
Goodrich (B F)______ no par 1,135,700)| 42% Sale 83 % Sale 72% Sale 69% Oct. 22) 83% Oct. 1} 42% Jan. 3] 85% Sept. 23 
7% preferred__....__- foo 20,300}} 95 Sale |/108%% Sale |105%% Sale |105 -Oct. 7/|108% Oct. 1!| 95 Jan. 3)109%% Sept. 26 
Goodyear T & R New_no 442,900]]__... _____]] 64% Sale | 54% Sale | 54% Oct. 29] 64% Oct. 1]| 50% Aug. 12] 65% Sept. 26 
lst preferred...._. no Gar vba apts Pets -...| 9345 Sale | 93. Oct. 31] 97% Oct. 5 | 95 ” 31] 97% Oct. & 
Gotham silk Musiery_no par 209 ,400)| 60% Sale Si» Sale | 77 Sale | 74% Oct. 22) 81% Oct. 1) 57% Jan. 12) 82% Sept. 29 
| PP ar 133,3001] 60 604%|| 81% Sale | 76 77 75% Oct. 20) 814% Oct. 1)| 58 Jan. 12] 82 Sept. 29 
Preferred new_______- 00) DR stcebe éo¢ed 117 119 (j114 118 {115 Oct. 20)119% Oct. 71/104 Jan. 26)122 Sept. 29 
Gould Coupler **A"’___no 24,900], 9% 10 5% 54] 4% Sale 4 Oct. 27] 5% Oct. 6'] 4 . 27; 10 May 26 
Granby Cons M 8 Pp’ foo 791,200}| 35 Sale 35% Sale | 32% Sale | 32 Oct. 29) 36 Oct. 3] 314% Jan. 27) 45 May 26 
reat West Sug New no pa 8. a 43 Sale | 37 Sale | 36 Oct. 22) 43% Oct. 3] 36 Oct. 22' 44% Sept. 21 
PR... bo cntebnnce 00 12 ie aoe 121 1214%]120 Sale |119% Oct. 25/122 Oct. 17||116% Feb. 26 123 gost. 
ne Cananea Copper. 1,225,600] 30% Sale 83% Sale |80% Sale 674 Oct. 17|/84%% Oct. 4|| 29% Jan. 27, 85 Sept. 
uantanam™ Sugar__no 89,6 9 9%] 8% 8%| 7 8 7 Oct. 18) 84 Oct. 3!| 7 18 11} May 31 
BETES 1,326 95 100 =101 Ws 00 Oct 5}103. Oct. 13'| 95% Jan. 24 104% Aug. 17 
Gulf States Steel_.______ 100 139,400)} 54% Sale 42% 43 40% 41%} 40 Oct. 11] 42% Oct. 4 Oct. 11! 64 Feb. 28 
7% first preferred. ___- 100 2,700} 99% 101%,,100 104 {100% 102 |100% Oct. 21)/103% Oct. 11/1] 99% Jan. 7108% Mar. 12 
Hackensack Water_______ 25 SE so ae bn ao | 22 23 23 23%) 23 Oct. 28) 23 Oct. 2 22 Aug. 2 27 July 7 
OS atta i - ae 8 =|) Sees’ Seo r 26 31 26% Oct. 27] 29% Oct. 20] 25% Mar. 9, 29% May 2 
Hackensack Water Oo Pf A25 Seer 26% 28 | 26% 264% Oct. 27) 264% Oct. 14] 25% Mar. 9) 29% May 2 
Hanna Ist pref series A __1 8.685|| 57% 60 | 60 61 | 61% Sale | 60 Oct. 3) 6234 Oct. 17/ 56 Jan. 31' 67 Jan. 19 
Hanover Nationa! Bank_1 20 las ..--- 1230 1265 1270 Oct. 26/1290 Oct. 26 1270 Oct. 261290 Oct. 26 
Harb-Walk Refrac pref-__100 : | 160 «6330: .3B sesee _ oe 110 Oct. 3.106 July 19110 Oct. 3 
an Corp class A nu par 13, 23 24%: : 24 224% Oct. 14) 24 Oct. 24 2 t. 14 27% Mar. 29 
| = goepreae no par 133, 22 23 21% Sale 1 Oct. 18} 23% Oct. 3) 20 Aug. 12 29% Apr. 18 
Helme (G W)__....____- 2 23, 100 125 |116% Sale {114 Oct. 25/125 Oct. 5) 76% Jan. 14125 so 
1% Ereterred a ad hates 100 2, 130 131 Seer 128 Oct. 20/130 Oct. 10/}118\% Jan. 11130 Jul 6 
Hoe (R) & Co class A_no par 80, 33 34 29% 31 QO Oct. 28) 33% Oct. 6] 22 Jan 31| 41% July 6 
Hollander (A) & Son__no par 210. 35% Sale 36% Sale 35 Oct. 28 40% Oct. 13] 31% June - 13 
Homestake Mining. ---_- 100 8 64 65 70 72 65 Oct. 3] 71 Oct. 29 0 Jan. 25 71 Oct. 29 
Household Products__no par 192, 65 Sale | 64 65 64 Oct. 22] 68 Oct. 3] 43% Jan. 68 
Houston Oil of ‘Texas____100 4,816, 163 Sale |138% Sale |133 Oct. 29/175% Oct 6 \% Jan. 11,175%4 Oct. 6 
Howe Sound. --_-___- no par 51,2 p 40% Sale | 364% 36%| 35% Oct. 25] 40% Oct. 1!) 34% July 11) 42 Se pt. 29 
Hudsen Motor Car___no par 1,598,100 i 79% Sale | 68% Sale | 65% Oct. 20] 81%4 Oct. 4] 48% Jan. 24) 91% Aug. 
Hupp Motor Oar Corp. --_10 38. 18 Sale 18% Sale 16 Oct. 20] 18% Oct. 31] 16 Oct. 20 23% Jan. 10 
Indep Oil & Gas. ....- no par 20% Sale | 24% Sale | 18% Oct. 13) 24% Oct. 31] 17% May 20 32% Feb. 1 
Indian Motorcycle. __no par 34 Sale | 32% Sale | 27% Oct. 21] 34% Oct. 3] 13 Mar. 30' 34% Sept. 30 
7% preferred......__- 100 Oa cd 4 98%) 95% Oct. 26]100'% Oct. 7); 92 Jan. 17100% Oct. 7 
Indian Refining... __- 10% Sale 8% Sale 8 Oct. 17' 11% Oct. 3 7% May 12; 12% Sept. 8 
Certificates. .......___ 10 Sale 8 Sale 7% Oct. 29 10% Oct. 4 7% June 20' 12 Sept. & 
7% preferred._.._.__- 109% Sale {100 104 99 Oct. 18}109% Oct 1} 99 Oct. 18112 Mar. 11 
l-Rand ...... 88 90 87 88%! 87% Oct. 29) 91 Oct. 4|| 87% Oct. 29 96% Apr. 2 
he ERP Pera 110 115 |110 114 j§113% Oct. 29]114 Oct. 26)/106% July 27/120 ay 5 
Inland Steel___....__ no 51% Sale 51 Sale 50 Oct. 22) 52% Oct. 4}' 41 Feb. 15' 55% July 25 
7% preferred___..___. | Baeaae eae ss 116 |116 Oct. 28/118 Oct. 17)}111 Jan. 3,118 es 
Inspiration Cons Copper. _2 16% Sale | 17 Sale | 1634 Oct. 29] 205% Oct. 19|] 1244 June 27| 25% Jan. 12 
Intercontin’!] Rubber_no 12% Sale | 11% Sale | 11% Oct. 25) 12% Oct. 5 1% Jan. 3] 15% Mar. 12 
Internat Agricultural_no par 9 Sale 9 Sale 9 Oct. 1110 Oct. 7 6% Apr. 23) 12% Aug. 23 
Prior preferred. ..____ 47 51 45 Sale 45 Oct. 22) 47% Oct. 7)| 33 ar.30| 65 Feb. 14 
Int Business Machines no par 91% Sale | 91% Sale | 89% Oct. 10) 93% Oct. 18'] 53% Jan. 13) 94 Sept. 2 
ternat Cement..._- 59% Bale | 55 Sale | 5344 Oct. 29| 60% Oct. 16|| 45% Jan 664 May 26 
,. .. ae 109 112 |110% Sale {100 Oct. 21)111 Oct. 6 21112 Sept. 23 
Inter Combus Eng___no par 48% Bale | 41% Sale | 40% Oct. 29] 50% Oct. 1]] 40% Oct. 29 64 Mar. 1 
cxbdciesenees Fae © PR ascites hasteiisedss cated 101% Sale |101 Oct. 10,102 Oct. 28,101 Oct 10 102 Oct. 28 
t Harvester_____ 225% Sale |207 Sale {198 Oct. 22/230 Oct. 4/|135% Jan. 18237 Sept.16 
7% preferred __.._.__- 134 Sale {134 134%/|133% Oct. 5|134% Oct. 41/126% Jan. 12 134% Sept. 29 
Internat Match pref_____ 86 Sale 83% Sale 81% Oct. 22} 914% Oct. 10]} 62 Mar. 5} 91 Oct. 10 
Internat Merc Marine-__100 4% 4%) 4% Sale 3% Oct. 28) 5% Oct. 6/] 3% Oct. 28 May 27 
6% preferred. ..___.._ 37 37 %| 35% Sale 32% Oct. 28) 39% Oct. 6]| 32% Oct. 28 55% May 31 
ternational Nickel. ___ 70 Sale | 64% Sale 62% Oct. 28) 70% Oct. 4]) 38% Jan 3 75 May 31 
i 109 115 j----- ----.]109 Oct. 19)109 Oct. 19 19373 Mar. 2109% June 23 
Internativnal Paper. _no 61% Sale | 63% Sale | 58 Oct. 5) 68% Oct. 24]] 3944 May 18, 68% Oct. 24 
Preferred 6%___.___- 94 100 5 1 93 Oct. 11] 96 Oct. 18]| 85% July 22! 26% Sept. 14 
| 102 Sale {103% Sale {102 Oct. 1)/103% Oct. 27|]| 96% Jan. 31 Sept. 29 
International Salt__.___ 63% 65 63% 66 63 Oct. 4 Oct. 27|| 63 Sept.29 72 Jan. 21 
International Shve___no 200 206 |237% Sale {212% Oct. 15/239 Oct. 27|/|160 Jan. 21239 Oct. 27 
Internationa! Silver_____ 193 Sale |188 Sale |184 Oct. 11)196%{ Oct. 20/}185% Mar. 21 196% Oct. 20 
7% preferred. .....__ 119% Sale {121 Sale {119% Oct. 1/128 Oct. 17}/1 ar.21128 Oct. 17 
Int ‘Pel et Utah nto beaa 155% Sale |144% Sale [143% Oct. 22/157% Oct 1)|122% Jan. 25 163% Sept. 14 
a Ra ey O56 Gane ft .ncns aeeoe 6% O 5 % Oct. 1 4 July 1} 7% Sept. 14 
In eee 32% 33 30 = Sale 30 Oct. 20) 32% Oct. 3)]| 19% Jan. 31' 39% June 18 
Island Creek Coal____.___ 63% 64%] 54 57 54 Oct. 29] 64 Oct. 3 84% Mar.11250 Feb 17 
,. . Sees: ae: Tee 86s lee 105% 121 {108 Oct. 6/1 Oct. 61/105 May 5108 Aug. 12 
Jewel Tea Inc___._.__ 70 Sale | 70% Sale | 694% Oct. 8] 733% Oct. 14 Jan. 3 73% Oct. 14 
i, aa Res Are Bt Pt Eh eee eae eee eae 111% July 25 125% Mar. 15 
Jones Bros Tea Inc___no 24% 25 23% Sale | 23% Oct. 31) 29% Oct. 13}] 10% Jan. 3 30% June 27 
iones & Laugh Stee 121% 122 {120% Sale |120% Oct. 15123 Oct. 111/117 Feb. 2123 Oct. 11 
an Motor Car____no 18% Sale 14% Sale 14% Oct. 19 18% Oct. 4/]| 12% July 6 22% Jan. 5§ 
Kansas City Lt Ist pf_no 115 116 {115% 116 {115 Oct. 5116 Oct. 11)//112 eb. 10116 Oct. 11 
Rayeer (J) & Co..__- no 60 Sale | 56% Sale | 55% Oct. 29 61 Oct. 4) 49% May 2 62% Sept. 17 
y-8 29% Sale | 26% Sale Oct. 29, 29% Oct. 1 9% Jan. 27; 31% Sept 21 
Preferred 6%-----.-- 93% Bale | 84 89 11] 93% Oct. 111 44 Jan. 19 97% Sept 26 
Preferred 8%--.-..-- 94 Sale | 86 90 86% Oct. 13) 97% Oct. 1/3 Feb. 2102 Gept. 24 
Keisey-Hayes new... .no 21 22 22 Sale | 19 22 Oct. 3 1 Oct. 19 27 July 11 
106 108 Oct 108 Oct. 6103. July 25 19036 Aug. 9 
20 76% Oct. 7 Feb. 9 77 Sept. 14. 
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STOCKS SALES TO NOV. 1. PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
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. " | | 
STOCKS SALES TO NOV. 1. PRICES IN OCTOBER. ' RANGE SINCE JAN. 1. 
N.Y. STOCK EXCHANGE In Since Jan. 3 
| October Jan. 1. 1927. Oct. 1. Oct. 31. Lowest. Highes: Lowest. Highest. 
Shares r q Ask.|! Bid. Ask | Bid Ask.| Sale Prices. Sale Sale Prices. Sale Prices. 
Owens Bottle.........-. 26,100] ~ 127,300|| 78% Sale |) 765 Sale | 78% Sale | 765¢ Oct. 1] 8244 Oct. 20]| 7534 Jaw 18] S406 Mae 14 
Te 1 1,325]}113% 117 116 Sale {117 117%}116 Oct. I1/118% Oct. 1811135 Jan. 12 120 May 18 
Gas & Elec new__.25 17, pS aed ARPT 44}4 Sale 41% Sale | 4144 Oct. 17/ 45 Oct. 2// 31 Feb. 18} 45% Sept. 24 
= a et SER 18, 90 1% Sale Sale 1 Sale 1% Oct. 1 1% Oct. 22 1 May 25 1% Jan. 7 
Pacific Teleph & Teleg_- 7 Ge eine!’ otis 159 Sale |149 Sale {149 Oct. 31/161 Oct. 38124 Mar. 7/161 Oct. 3 
6% preferred___.__._- al 113. 114441113. S115): 44114% Oct. 7/116 Oct. 27 103% Mar.11/116 Oct. 27 
Motor Car__..-- 614 2,014 36% Sale Sale e | 43% Oct. 1) 49% Oct. $384 Apr. 28) 49% Oct. 6 
Paige Det Mot Car__.no 21 496 ,425]/ 114% Sale 1 Sale 10% Sale 9% Oct. 29] 11% Oct. 1 Th ioe. 22] 144% May 4 
SR RES yapegl cant 1 S iadne'> teehanak aeban 1-16 Sale j 1-32 Oct. 13 % Oct. 26]) 1-32 Oct. 13 % Oct. 26 
Pan-Amer Pet & Trans__.50 28 261,775|| 61 4% Sale 49% Sale | 4644 Sale | 4644 Oct. 8] 50% Oct. 3]] 45 Aug. 29] 65‘. Jan. 19 
6000... .wccose 109, 1,906,7 63% Sale 1 Sale | 47% Sale 47 Oct. 20) 51% Oct. 1 4368 Aug. 29 6636 Jan. 20 
Pan-Am West P B____no pa 15, 202 35% Sale 18% Sale | 19% Sale | 16% Oct. 8] 191% Oct. 27 16% Oct. 8] 3775 Jan. 24 
--n0 Dp ll 193 14 11% 12%] 10 11 944 Oct. 18} 12 Oct. 3] 8 Apr. 29 i833 Jan. 17 
8% preferred ln pdepahidenaten 6 68 75 72 69 60 Oct. 19) 67 = Oct. 54 Sept. 8} 81 Jan. 17 
_. . , area no 204, 779 23 ~=Sale 39 Sale | 4244 Sale | 3844 Oct. 5) 46% Oct. 10]] 99 Jan. 27 46% Oct. 10 
Park Utah Cons Mines____1 10 118, 6% Sale 6% Sale Sale 6% Oct. 1) 736 Oct. 10)) 6 Jan. 3 Mar. § 
Exch “A” new_no 5 24.250)]..c6 o- ---]} 4% Sale 4 4% Oct. 28) 6 Oct. 18)) 4 Sept. 23} 1 June 1 
SOR si cddncikvon 44 163,900}}_.... .. ---|} 23 Sale | 25 Sale | 20 Oct. 17] 2844 Oct. 19]] 20 Sept. 20} 43% June 17 
Patino Mines & Ent ctf__ 5 je PS 21 Sale | 20% Sale | 20 Oct. 11) 21% Oct. 5 186 Aug. ob 27% Feb. 2 
Motor._....._-- 20 193.6 28 Sale 21 2234 Sale | 21% Oct. 3] 234% Oct. 26 Apr. 2 Jan. 8 
Penick & Ford__..___ no 10 345,8 21% Sale 19% Sale | 21 Sale 193g Oct. 20) 21% Oct. 25) 19% Sept. 29 % May 9 
7% erred. .....__. 2 a 102% 1 103% --.-- 102% Oct. 4/103 Oct. 6/1100% Apr. 9/106 May 11 
Cement__no 14 268 Fs, Sale 24% 25%] 24 25 2434 Oct. 5) 25%4 Oct. 13]) 233% Aug. 30] 39% Jan. 13 
7% Eas 13 99% Sale 93 95 95 9734) 94 Oct. 7) 95% Oct. 28]] 91 Sept. 7|100 May 14 
Penn & Coke_.._-..- 1 41 11 14 15% Sale 10 ll 14 Oct. 18) 15% Oct. 1 10% Jan. 19] 25% May 27 
People’s Gas L & Coke__100 12,700 116 127% Sale |j/161}¢ Sale |15244 Sale [150 Oct. 28)161% Oct. 1 126 Jan. 14:161% Oct. 1 
OT OS Reta sy: 53,493 SO Mbskee' wieun Sale Sale 4% Oct. 29) 6 Oct. 1]} 4% Oct. 29 6 Sept. 30 
Mulkn7 % istpf100 | Si eer: Se Se eee 100 Oct. 10100 Oct. 10)) 90 May 12100% May 4 
Philadelphia Co (Pitts) __.50 18,3 67 e 103 107 ji 129 {101 Oct. 13)132 Oct. 26 85% Jan. 18,132 Oct. 26 
Philadelphia pref 6% .-50 4,900 22 49% 50 52 = =Sale 5244 Sale | 51% Oct. 24) 5234 Oct. 13/1 59° Jan. 6 53% Sept. 21 
5% preferred__....__-_- 1,690 2, oP  eéaes 34% 42 46}, 46%) 42 Oct. 3/47 Oct. 21/1 49 Jan. 121 47 Oct. 21 
Phila Read C & I____- no fT 100,1 1,219 47 Sale 43% Sale | 38% Sale | 3844 Oct. 22] 43% Oct. 1 37% June 30] 47% Mar. 4 
te sdpilteedans no p 1,100 21 44% 46%|| 42% Sale | 38 40 384 Oct. 21] 4334 Oct. 3/] 37% June 30 43% Mar. 4 
Phillips Jones Corp_-_-no p 3,300) 15 47 «Sale 51 55 50 5244 51% Oct. 5] 57% Oct. 26)] 4 Jan. 3! 57% 26 
7% lerred_.___._... 100 3 ieedeinen deity ll 100% 104 99 102 102% Oct. 25 102% Oct. 25:11 - 25 103% Sept. 17 
Philip Morris & Co____._ 20,700 194 38% Sale 19 Sale 19% Sale on Oct. 10) 2244 Oct. 4/1 18° Sept. 27; 41% Jan. 10 
ee ah Pnememaapsetae 54:400|  59°700||_..-. __-_- Sie Gale bncce ook 144 Oct. 13] “3% Oct: 4]| “114 Sept. 27| 354 Oct. -4 
ps Petroleum. -__no par 579,200} 5,197 56 «Sale 42% Sale | 41 Sale | 36% Oct. 8] 43% Oct. 25!| 36% Oct. 8 60% Feb 16 
Hosiery_......._- 5,400 83 36 41 43 38 42 3834 Oct. 25] 46% Oct. 5] 38% Oct. 25 52 Aug. 2 
7% preferred__...____ 140 J 102 03 103. Oct. 18)104% Oct. 24]}9%°° Jan. 4 107 July 9 
Pierce-Arrow Mot O__no pe 30,300 22 9% Oct. 17] 10% Oct. 3 9% Oct. 17 23% Mar. 8 
8% preferred._..._..- 9,100 37% Oct. 19] 42 Oct. 31) 37% Oct. 19102% Jan. 3 
Pierce Oil Corp____..___-_ 8,700 % Oct. 4 % Oct. 3 Mar.25 1% June 22 
S% peek sin otitiants 500 16 Oct. 21) 1644 Oct. 20]) 13% Mar. 24] 24 June 21 
RTS: no po 21,700 3% Oct. 22) 3% Oct. 11) 2% Mar.22] 5% June 20 
Pilisbury Flour Mills_no pa 41,400 3134 Oct. 20} 34% Oct. 11) 3114 Oct. 20] 37 Aug. 
Re 3,100 106 Oct. 4/109 Oct. 13)104° Aug. 27/109 - 13 
Pittsburgh Coal (of Pa)__100 84,300 5014 Oct. 28] 6734 Oct. 41) 32% Mar. 22 74% June 7 
6% preferred__..____. 2,200 884 Oct. 31] 95 Oct. 5]| 70% Mar. 10] 98 Sept. 13 
Pittsburgh Steel pref____ 100 800 9634 Oct. 7) 97 Oct. I) 95% Apr. 11/101 Jan. 18 
Pitts Term Coal________ 1,8 40% Oct. 24) 46 Oct. 4/| 30% Apr. 2155 June 7 
fo teres atti ee 330 79% Oct. 1] 80% Oct. 11}| 74 Apr. 29) 83. Mar. 17 
Porto Rico Am Tob cl A_ 3,900 65% Oct. 7) 75% Oct. 3]) 65 Aug. 19] 9144 Jan. 5 
lass B_.........- no var 4, 19% Oct. 7) 23% Oct. 15]) 15 Aug. 23 % Sept. 15 
Postum Co________._ no 258,300] 1,943,400 110% Oct. 21/1234 Oct. 3]| 92% Mar. 16|126 Sept. 16 
Steel Car__.____ 8,5 ,500 67% Oct. 31) 77. Oct. 6]) 36% Feb. 5] 78 Aug. 26 
7% preferred. _.______ 1 6 85% Oct. 25) 90% Oct. 81) 76 eb. 5) 92% May 12 
Producers & Corp... 54,600] 1,184,100 25% Oct. 31] 30% Oct. 1]] 16% Jan. 5) 33 ay 16 
7% preferred_.__._.______ 1,100 41 Oct. 29) 45% Oct. 11) 36% Jan. 6] 50 e 9 
Prophylactic Brush no 100 4| 6334 Oct. 4] 65% Oct. 28]] 55 Feb. 14| 71. Sept. 6 
Pub 8 Corp of NJ pf 8%- 1,400 1 131% Oct. 6]133% Oct. 31/125 Jan. 10)133%% Oct. 31 
ign inphetgh comm no 103400] 1,399. 40% Oct. 24) 45% Oct 1) 32 Jan. 6] 46% Sept. 26 
|. TR Theres eke 800 115% Oct. 7117 Oct. 27/|108% Jan. 5)117 Oct. 27 
6% preferred____.___- 3,400 101, Oct. 7)102%4 Oct. 11]} 98% Feb. 19)102% Oct. 11 
Pub Serv E & G pref____1 2,900 107% Oct. 10)108% Oct. 71/10 Jan. 4|108% May 20 
man Company. _-____ 1,200 Oct. 28/169 Oct. 17/2150 July 29]195% May 24 
I ia Te no 131,400 75% Oct. 29] 82% Oct. 1 73% Aug. 17| 82% Sept. 30 
ta Alegre Sugar______ 26 800 27 Oct. 22] 37 Oct lj} 27 Oct. 22] 46% Jan. 3 
eC agenaeataaae 84,800) 1,508,400 25 Oct. 15) 26% Oct 1]| 25 Oct. 15) 33% Mar. 4 
8% Dret ii hse Saliiein 100 7 112% Oct. 1114 Oct. 41/111% Jan. 11/114 May 25 
Purity Bakeries class A___25) 11,100 7 Oct. 7 61% Oct. 181) 46% Jan. 61% Oct. 18 
CP is cosceiee no par 20,2 89% Oct 1] 95% Oct. 3]| 41% Jan. 3] 95% Oct. 3 
7% preferred__.._____ 1,280 106% Oct 11108 % Oct. 2411101 Jan. 8|108% Aug. 8 
adio Corp of Amer__no par 964,400} 4,673,200 63% Oct 1} 76 Oct. 26)| 41 ape. 13} 76 Oct. 26 
7% preferred “‘A’’______ 3,200 53% Oct. 3) 54% Oct. 21]] 49 ay 54% Sept. 3 
ings i a2 2 41% Oct. 10) 41% Oct. 101} 40 Jan. fA] 46% Apr. 25 
Rea! Silk Hosiery._______ 12,200 22 Oct. 21] 24% Oct 5|| 22% Sept. 22] 49 or. 20 
“ash Ge -tanes 360 83% Oct. 20) 85% Oct 5i/ 80 June 1] 99 ar. 2 
Reid Ice Cream______ no par 55,400 61 Oct. 10) 69% Oct. 18]] 38% Jan. 24] 69% Oct. 18 
7% ist preferred______ 400 10544 Oct 1}108% Oct. 27]| 9 May 17/108% Oct. 27 
Reis (Robt) & Co____no 2,200 6% Oct 5| 7% Oct 3 5% July 23; 9 Jan. 10 
7% ist preferred______ 7S oe © 6k OS l,l Oe ee ae eee 62 July 5) 73% Jan. 25 
Rem 'ton-Rand tem ctf no par 386,700] 1 22% Oct. 28) 35% Oct. 4]| 2234 Oct. 28 Anis June 9 
lst preferred_________ 5,100 894 Oct. 25) 96 Oct. 6/] 89% Oct 25,1024 Apr. 25 
nang TeTe aie] 3 195 8ct: 7898 Sct: 34,88 Set: RO, Abe: # 
em’gton st pfl 14 ct. ct. 2 ct ‘eb. 
8% 2d preferred... 190 105 Oct. 13|110 Oct. 4/105 Oct. 13126 Apr. 25 
epublic Iron & Steel__.100 13,100 53. Oct. 28) 65 Oct. 3)/| 63 Oct. 28) 75% Mar. 11 
% pret a ean 3,1 98% Oct. 28'103% Oct. 19]' 96% Jan 3/106 May 26 
Repeet Spring Co__no par 44,100 6% Oct. 14 8% Oct. 1) 4 Fed. 21) 10% July 11 
ee Rohe 38,900 . ‘es Oct. 13 \% Oct 4\| 1-64 Oct. 13 % Oct. 4 
Revnolds Tobacco class A _25 40 6 187}4 Oct. 19]190 Oct. 27||134% May 7/190 Sept. 24 
Reynolds (R J) Tob cl B._2/ 78,700 f 7 142% Oct. 25]150% Oct 1 8% Feb. 24/151 Sept. 16 
Rossia Insurance________ 25 87.400 39, 55 129% Oct. 31194 Oct 28 74 Jan. 13)194 Oct 
NS Te ag 143,500  & eae i cniniie (mn ose 15% Sale 7% Oct. 3] 24 Oct. 28 7% Oct. 3) 24 Oct. 28 
Royal Dutch Co N ¥ shs_100 9,200 142,050]| 52% Sale 46% Sale | 45% Sale | 45 Oct. 31] 4644 Oct. 1|| 44% July 27] 54% Feo. 9 
St J ae ae 10 71,000 114,000]| 41% Sale 38 #8 Sale 37% Sale 7 Oct. 10] 38% Oct. 11] 36 May 23) 43% Mar. 4 
Safety Cable__..____ no ? 46,000 515,000]] 52% Sale 66% 66! 65% Sale 65% Oct. 29) 71 Oct. 7|| 52% Jan. 3) 74% July 20 
vi Arms Corp____-_-_ or 8,800 3.7001] 71 47% Sale 44% Sale 43% Oct. 25] 47% Oct. 1)| 43% Oct. 25) 72% Mar. 5 
Schulte Retail Stores__no va: 64,600} 1,113,.010]} 49 Sale 53% Sale 50% Sale 49% Oct. 24) 54 Oct. 3]| 47 Jam. 18] 57 Sept. 8 
8% preferred____.____ (7 300 3,00011118 120 118% 120%/|119 Sale |119 Oct. 244119 Oct. 24) 116% Jan. 22)1123 Aug. 5 
Seagrave.......____. no pa’ 10,800 43,600]| 135% Sale 9 9%} 12 Sale | 9 Oct. 13% Oct. 28|| 8% Sept. 9} 13% Jan. 3 
Sears, Roebuck & Co_no pa: 206.900] 2,044,450]| 53% Sale 78% Sale 73 =Sale 70% Oct. 22] 79% Oct. 4!'] 51 Jan. 17] 79% Oct. 4 
Gomer Cope. ts ithe no par 6.000 152,700]| 2% Sale 1% Sale 1% 1 1 Oct. 18) 1% Oct. 5 1 June 30) 3% Jan. 10 
Shattuck (G F)______ no pai 122,000 483,7501| 58% Sale 87% Sale 88% Sale 85 Oct. 5110144 Oct. 17|] 56% Jan. 17]/101% Oct. 17 
Shell Transport & Trad__-_ £2 600 13,2) 44% 45%1| 41% 42%] 41% Sale 41% Oct. 10] 42 Oct. 17|| 41% Oct. 10) 47% Feb. 10 
Shell Union Ojl______ no par 36,300 596,200)| 29 ale 25% Sale 25% Sale 24% Oct. 21] 25% Oct. 1/| 24% Oct. 21] 31% Feb. 7 
Shubert Theatre____ no pai 13,200 124,020}| 58% Sale 58 60 62 Sale 60 Oct. 29) 63% Oct. 15| 65 Aug. 12) 68 Aug. 29 
Simms Petroleum________ 0 38,500 484,500]! 20% Sale 17_ + Sale 18% Sale 16% Oct. 10) 18% Oct. 31|| 14% July 16) 22% Feb. 16 
Simmons Co____..___ no par 79,900 961,600}) 3 Sale 57% Sale | 53. Sale | 52% Oct. 21] 58% Oct. 11] 33% Jan. 6] 614% Sept. 9 
1 preferred Rice ennbadinttnaw ies foo 430 12,150}}1 07 BEAIO adpee 111% 111 %}111% Oct 3)111% Oct. 211}107\% Jan. 4)111% Oct. 21 
Sinclair Con Oil Corp_no fe 120,200} 1,453, 19% Sale 17 Sale 15% Sale 15 Oct. 29} 17 Oct. 1]) 15 Oct. 2 2% Jan. 20 
8% preferred_______.. 00 1,100 31,7 96 98 100% 102%4]----.- ----- 99% Oct. 18)100% Oct. 6]| 97 Jan. 61/103% Jan. 31 
Skelly Oil Co____________ 25 42,900 869,700)| 35% Sale 26% Sale 26% Sale 24% Oct. 8) 27% Oct. 24'| 24% June 27] 37 eb. 21 
Sloss-Sheffield St'l & Ir__100 1,900 47 ,9001|127 129 124 12944)110 +114 |113 Oct. 29/122 Oct. 13/1113° June 29)134% Apr. 6 
7% preferred_________ 100 300 5,410)}104 107 105 108 y 1 104% Oct. 24/105% Oct. 21)|104% Mar. 22|108% Apr. 16 
Snider Packing..... no par 6,400 6D. AGilocece ecose 15 Sale 13% Sale 13% Oct. 29) 15% Oct. 1}) 11% June 22) 16% July 21 
Ss a tiats walits sine Too 1,100 0 locene cosce 48 _ Sale 50 48 Oct. 1) 50 Oct. 4/| 45% Sept. 6| 52% July 23 
So Porto ener Or Pas 3 395,100 -ccce concen 40% Salej 9 Sale | 37% Oct. 28) 41% Oct. 4/|| 33% Aug. 12! 42% May 18 
8% preferred__.______ 00 1 1501}122% 123 Pe! a aeand 26 Sale {123 Oct. 20)130% Oct 1711118% Mar. 4:131% Aug. 5 
Sou California Edison____25 62,200 2 AC 31% Sale 40% Sale 38% Sale | 38% Oct. 31] 41 Oct. 4!/] 31 Jan. 3) 41 Sept. 26 
Southern cl A_no par' 11,200 282,800}| 44 Sale 17% Sale 20% Sale 16 Oct. 1] 21 Oct. 31]/} 15 May 20] 45% Jan. 13 
Cle Bink adnan cdéan! no Par 13,300 7 19% Sale 7% Sale 9 § 6% Oct. 19} 9 Oct. 31 6% Oct. 19; 20 Jan. 7 
Spalding Ist pref__.___- 00) 1, 103. 106 106% 109 {109% 10914/108% Oct. 28/110 Oct. 13/103 Jam. 4110 Mar. 28 
Spear & Co______.__. par 530 9,9 10% 14 10% 13 13% Sale |13% Oct. 31] 14 Oct. 11]/]} 10 June 1| 14 June 22 
7% preferred__.._____ 00) 5,32 75 79 79 80% 3 80 Oct. 6) 82% Oct. 29)| 73 Feb. 24| 82% Oct. 29 
Spicer Mfg Co_____._ me per 15,200 368. 22 _22%4|| 24% Sale | 24% Sale | 24 Oct. 10) 25% Oct. 25'| 20% Jan. 27| 28% May 25 
8% prefaved eae 00) 4,2001}|104 108 110 110% 111 |110% Oct. 20111% Oct. 13/104 Feb. 21/1114 Sept. 13 
Standard Gas & Elec_no par} 90,300| 1,015.10¢ 5544 Bale || 6415 Sale | 59%4 Sale | 5954 Oct. 24, 6514 Oct. 4 Jan. 25) 65% Sept. 26 
8% preferred....._____ : 58.805]| 57% Sale e | 64% Sale | 64 Oct. 1| 65% Oct. 14|| 57% Jan. 65% Oct. 14 
Standard Milling. _..___ i 9:5001 199. 70% 71 || 92% Sale | 86% Sale | 84 Oct. 25 93% Oct. 1|| 70% Jan. 4 95% Aug. 30 
Pax. } er 1,710 7,57 85 86 98 Sale 98 Sale | 96 Oct. 24/99 Oct. 26 Jan. 2 99% Sept. 13 
of Calif new.no 69,500 913 ss Sale ale 54% Sale 525% Oct. 13) 55% Oct. 24 14 Apr. , 60% Jan. 19 
Standard Oil of N J__..._ 25 153,500; 2,290.2 Sale 40% Sale | 39 Sale | 38% Oct. 11! 40% Oct. 1 Apr. 29 41 Feb. § 
Standard Oil of N Y___._- 80,000| 1,100,7 32% Sale 31% Sale | 31 Sale | 30% Oct. 10, 31% Oct. 4/)| 290% June 27| 34% Jan. 1 
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STOCKS SALES TO NOV. 1. PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
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Stand Plate Glass____no 1509 


7¢ 1¢ 
Sterling Products... no par 55.700 
Stewart Warner Corp_no par| 107,100 
Stromberg Carburet__no par 14,000 
Studebaker Corp pref___100 

New no par 
Submarine Boat Corp-_no par 
Sun Oil no 
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Telautograph Corp...no par 
Tenn Cop & Chem_-_-_no par 
Texas Co (The) New____25 
Texas Gulf ae 
Texas Pacific Coa 
Texas Pacific Land Tr___100 
Temporary ctfs 
Thatcher Mfg 
Cumul pref 
Thompson (J R).. 
Tidewater Assoc O 
Preferred 6% 
Tidewater Oil 
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Transcontinental Oil. _no par 
Tran & Williams Steel _no an 17,800 34,000 
Underwood Typewriter ___25 403,325 
7% preferred ._._.___100 50 965 
Union Bag & Paper_____100 ’ 646,100 
Union Carbide & Car no par 5, 1,865,050) 100% 8: 
Union Oil, California. ____ 25 4,900 627 ,600]' 55% Sule 
Union Tank Car __.____100 2, 46,500) 94 Bale 
United Cizar Stores new wi 10 155,000 
7% preferred 100 
a. EP eet 
7% \st preferred 
United Dyewood 1 ’ 7. Sale 
7% or 3,000 49 40% 40% 
United Fruit . ~~~ ~~ “no par 5,! 145 Sale 
United Paperboard Co__ 100 400 3,000 , 2244 24 
Universal! Pict Ist ref___ _100 98 76 98% Sale 
Universal Pipe & Rad Co 
temp ctfs...____ ___no par , ’ 2634 Sale 
7% pref tem cite.” Too ‘ ‘ 88% 8: 6% 90 
U 8 Cast iron Pipe & F__100 ¥ 4, Bale 
7% preferred pee ige ‘ 500) | 106 
Usb strib Corp New no par 
Preferred new 06 
U8 Express.____________100 
U 8 Hoffman Mach_-_-_no par 
U 8 Indus Alcohol 00 
7% preferred. ___.____100 
Us Leather wi no par 
Class A wi____.__.no par 
Prior preferred w i..._100 
U 8 Reaity & Impt___no par 25,400 
US Rubber.” Foo] ~—-295;900 
8% ist preferred 00 26,900 
U 8S Smelt Ref & M 
Preferred 50 y 19,500 
United States Steel New w i_| 2,455, 12,282,900 , 8 149% Sale 
7% preferred.________ 100 Le 126,230 ‘ 135% Sale 
U 8 Tobacco no pat 00 14,000] 65 7 | 86% 89% 
7% preferred." {00 3,465//121 - | 125%4 128% 
Utilities P & L“*A"’___no par 475,700 ‘ 313% Sale 


Vanadium Corp 43,100 499 ,900)| 39 40 3% Sale 
Van Raalte 900 7,360 11% 
7% \st preferred______100 340 1,959 49 
Vick Chemical no pur 7,100 292,400 ¢ Sale 
Victor Talking Mach_no par 134,800 1,078,500) 34% Sale 

7% prior preferred. ___ 100 4,100 98,100 % 

GR conv preferred. ___ 100 9.700 101,400 
Va-Caro Chem 9,300 198,200 0 

7% prior pref 00 , 29,500 | 87% Sale 

6% preferred 100 79,150] 35 Sale 
Va lron Coa! & Coke____100 y 5, 54 

5% preferred 100 9 0 107% 
Vivaudou (V) Inc____no par 2, 950,9% Sale 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


tables quotations are given for off the mere tmpartant ccsw#iies Muted ep gay Steck Bastange 2 the 

ve es. 

Exchanges are as near as possible for the closing day the month preceding the date of issue. As the New York Stock 
bond prices “and interest,.”” we have ted the same method and no longer ompsey a designati 

a deviation from this rule. The reader wil] anderstand, therefore, that unless the | ter “We prefixed 

addition to the price. This, however. does not apply to income bonds or bonds tn default. in which cases 


uotation is a flat price—that is, that che accrued interest forme part of the price, an 
y in making payment. As already stated in the case of income bonds bonds in 
oF ne ey diskdien sames be pole Un GAditten to the Stock prices marked 
accru: v m n i 
. which are quoted oar ohare enlens other —— 
iso shad the quotations fer quany Venctive ond aultsted cneuriites aco mesety Rominal, Rup fp 


og “eo for gold, “gu” for guaranteed, “end” for endorsed, “cons” for cem- 
A x 77 - ‘or ‘ +4 ant? . J ” x ct) Lad i *, Ad 

sinking fund, ‘‘! g’’ for land 4 op’? for optional. 
period tes the month when the bonds mature. 


ntl “ft 
egegis 
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the interest 
“and interest” except where marked “f” and income and defaulted bonds. 








Bonds Bid. Ask. Bonds 


Beech Cr Ist so 1936__..J&J| 9644 Central of G (Concluded)— 
2d guar gold 1936 J&J| 100 81928 1940 P (yr) M&S 

Beech Crk Ext 3%s 1951..A& 85% ovhis 8 1928-1940 Qiyr)M&N/5 

Bellingham Bay & British Col— 1928-38 )--J&D 

ist 6 5s Dec 1 1932 J&D) 95 atindel &b 
Belt RR & Stk Yds (Ind'p'lis)— 

ist ref gold 4s 1939 M&N 91% 92% 
3elt Ry of Chatt 5s 1945____J&J ertnened naiieess 
Belvidere Dela ware— 

Ist g gu 3%s 1943._...-_..J&J| 84% 
Big Sandy Ry Ist g 48°44. -J&D| 93 94 
Birtn Term ist ¢ 48 1957 gu M&S; 91% $24 
bluff Point Land & Imp—See Injd & Mijscell 
Bolivia Ky ist 5s 1927.... _J&J ‘ aides q (yr.) ---J&J1* 
Boonville RR. Bridge— Eqtr 4768 1928 1941 (yr)_F&A 

... |}Central VU 

Reorg ist cong 44s 1930.M&8 
90 ||Central Pacific— 
éduae ia} Fel Sa & Guar 1949_.._F&A 

let § guar Oct 1 1954._..A&0O 
onde M ae § su Aug 1 1929.._._J&D 
Guar ¢ 1960 ...F&A 
dine a m European loan 4s 1946._M&S 
b .---||Cent RR & Bkg 5s 1937__._M&N 
96 .-..||Central Vermont Ry— 
3s Jan 1 195 Ref M 5s 1930 M&:> 

Ref 3 4s 1952 gu N 2 Eq tr 58 Apr 26 1932s.a_.A&0O 
Koston & Lowell 4s Yhar & Sav gen 7s 1936 J&J 
tr 6s 1928-35 (s-a)__J&J 15 Boston & Maine (new Charl & W Car ist 5s 1946 A&« 
Mem Ry Bree & Term— 46-58 Sept 1941 I 
M 43-58 April 1947 = = ‘: 

4 ‘4s-5e April 1944 Chat R & South g 5s 1947__ ._J&J 

6s-5s June 1944 y Chattanooga Sta 4s 1957 gv Ja&. 

ne Gey Pin cannes ones aie 

7s-5s Jan. 1946 

4%s-5s 7%! 

48-58 Mar. 19. 939 M&N 

4s-58 Jan 1943 100% ys gold 1992___M&+ 

ie a ee Pe as “ 4st op 1915 F&A 

lst m 5s 1967 ser AO_...M&8) 9 impt fe 1920 J& 
Boswo & Maine wid)— Eq tr 4s '28-"40 W(yr)_A&O 

1944 Kq tr 58 28- + 37) . -M&sii 

Eq tr 5s '28-'37 (yrly)_.J&D 
Eq tr 6s 1928-35 (yrly). J&JL5 
Eq 68 1927-'35 (ann)..J&D 
1 1933 J&J ‘ alley Ist beg 1940_J&J 

Equip 5%s 1928-1937(yr) F&A -l .90° P Creek 4s 1 wos - one 

Eq tr 6s 1928-38 (year)..J&D)\> . j R&A Div lst cong 4s '89_J&J 
Ros& NV AL ist 4686 °55.._ FPR A 85 2d con q 48 198' ones ne 
Boston Rev Beach & etait Warm Sp Val Ist 5s g °41_M&s 

lst m 4%s July 15 1947_J&JI15 Elevator Co g 48 gu Oo 
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938_A& 
B ‘ 2» KK ist 4s : ) West Poc lst 4448 '45 F&A 
rudae ose ist 45 25 42) mm... ke & Ohio Rie) ve 
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lst M 5e 1944 ser J&I 5 2d 48 19 4 + xine Oe cave 
Atl Knox & Nor ist 5s 1946_J&D 06% Brook & Mon 2d 5s 1938_..J&D -Il. 1st guar A&O 
Consol gold 4s 2002 M&S sruo & West Ist 4s 1938... J&J 97 i Chesterfield & Lanc Ist 5s '55F&A 
Atlanta & St Andrew Buffalo Creek Ist 58 1941_._J&J Chic & Alton Ist 34s 1950__J&J 
lst 66. 1938 A&O Ist ref 58 1981 — ______ _J&. Certificates of Copons pe 
Atlantic Cit ty 4s 1951_.__J&J Bluff Point Land & Im In ° RR refunding g 1949. _A&O 
lst M gol s 1929. __.M&N Huffalo Kuchester & Pitesburgh— Certificates of deposit— 
Atlantic Coast Line Co of Conn— General 58 « 1937 M&S ; Stpd as to Oct 1927 int__... 
Oerts Indebt 5s irredeem_J&D Con g 44s 1957 M&N $ y Equip trust 66 Jan 15 ‘28-'35 
Atlantic Coast Line RR— Eq 6s ser K 1928-33 (s-a)_F&A , , (yearly) Jasif 
lst cons 4s July 1 1952...M&8 8 Equip 4s series G 1929___A&O|0 ‘ : Chic & Alt Term 5s 1928__._J&J 
Col tr g 48 Oct 1 1952 op _M&N ; [Buffalo & Southwestern— Chicago Burlington & Quincy— 
Conv deb 4s 1939 op 1916M&N 9: 94 ist g 6s ‘08 ext to 1928____J&J Gen M 48 1958... .- M&S 
Gen unif ser A 4%s 1934 J&D 2d g 5s ‘08 ext to 1928____J&J : Ist & ref. 4%s Ser B 1977 F&A’ 
7% notes May 15 1930 M&N 15 Susquehanna KR Cor ist & ref g 56 1971 ser A__ F&A! 
Eq 6%s Feb 1936 .year).P&A b 4 ist 48 Dec 30 1963 &J Eg tr 6s Jan 15 '28-" P a.” 
Eq 6s 1928 1935 (yr) _ J&! 15> 4. .85 %|| url Cedar Rapids & North— iiinois Div 3448" 49 op "29 J&J, re 
Eq 4s 1928-41 E(yr) F&A b 2 a Con Ist & coll tr 58 g °34.._A&O ---|| | 48 July 1 1949 J&I| 98 
Atlantic Coast Line of x O— Butte Anaconda & Pac 5s'44_F&A Shic & East Ill (new co)— 
Gen Ist g 4s July 1948. .--J&J California N W 5s 1928 gu.-A&O -- (jen M 5s May 1951 . ..M&N' 92% 
Atl & Danville ist 48 1¥48_._J&J, , Cam & Clear—Ist 58 g 1941_J&J ~~ (Chicago & Eastern (llinots— 
2d i) eer CC ‘ Geno M g 48 1955 F&A ; ( ist consol 6s gold 1934... A&O 99% 
Atl& Gad ist gu g 48 “49... _ A&O Oambria & Ind—tIs &N Chicago & Erie 5s 110 
Aug Term Ist gu g 6s °47__-_A&© . Gen mtge 6s 1944 FAA g income 58 Oct 1982 
Aus & Nor Ist 5s g 1941____J&J Eg tr 54s 1928-38 (year) .M&N K¢ : Chic Grt West ist 4s 1959_.M&S 
Balt Ches& Atl ist g 5s 34 _.M&8 Canada Atl Ist 4s 1955 J&S 4% -.||Chicago Indiana & Southern Ry 
Balt & Cumb Val ae 68 29. _J&J 2 Canada South 5s 1962 ser A_AX&O Con mtge g 4s 1956 guar_. J&J) 
Ex Ist M 6s July 1931... _J&aJ pre Cauadian National Railwayse— Chicago Indianap & Loulsville— 
Balt & Harris g 58 1936. _..M&N K 3 4%s Sept 15 1954 ___M&B15 : 7 Ref: M g 6s 1947 series A__J&J 
lst M West Ext ¢ 5s ‘'38_. M&N ra | J veur bigs Feb 15 1020 Be vats 00: Ref M g 58 1947 series B__J&J 
Baltimore & Ohio— Eq tr 4%s 1928-1942 (gu) M&N : . Ref M g 4s 1947 sertes O__J&J 
lst M 6 July 1 1948...A&O % 7 Oauadiau Northera— 5 lst & gen 58 1966 ser A__M&N 
let M 5s Jul 1948. ._.._.A&O Y Ist con deb 45 1930 gu.__J&D30 4 ( ist & gen 6s May’'66 ser B J&J 
Conv 44s 1933 red 1923. Mas } 99: 8 F deb 7s 1940 J&D %l 1 Equip tr 6s ‘28 °35 (yr). _J&JI5 
Ref & gen 58 1995 series A-J&D S F deb 6%s 1946____..__J&J ¥ Mooon Coal gu 56°36 opt_J&D 
Ref & gen 6s 1995 series C_J&D iN vr @ ts Feb 15°25 __FPAA Chic & IC Ry Ist 5s 1936____J&J 
Winnipeg Term 4s 1939_._J&J Cnieago Lake Shore & Eastern— 
Canadiau \ W 4598 Uct ZZ 1943_- Ist M 4s 1969 opt igig J&D 
Canadian Pacific— Chic Memp & Gulf 4s 1940__J&J 
Cons deben 48 perpetual._J&J 88 Juic Milw & Puget Sound— 
20-yr col tr 4%s 1946_.._M&8 9 Ist M g 4s 1949 guar. J&IJ-Q-J 
Eq tr 4%s 1928 S&T . Certificates of deposit. _ — - 
Eq tr 1%<* 1927-1938 s-a__J&D Ohic Milw St Pau) & Pacific R.R. 
Eq tr 6s Apr 26 ‘28 °32(s a)A&O 50-yr 5s 1975 when If & as issued 
Oarb & Shaw Iistg4s 1932_..M&S Adj Inc 5s when if & as issued _-_ 
\Caro Cent ist g gu 4s 49... J&J Chicago Milwaukee & St Paul— 
Oaro Ciloch & Ublo 56 1938. _J&J Gen g 4s A May 1 1989___J&J 
ist cons 6s 1952 Ser A__J&DIA Gen & ref 4s Jan 2014.-A&O0 
Equip 5s 1928-1937 s-a_._A&O)|) Certificates of deposit f 
Eq 5s 1927-1933 J&DIO Conv 5s Jan 2014 ser B__F&A 
Eq tr 68 1928-3 C 
Cart & Adir Ist 4s 1981 
Catawissa cons g 4s 1948 
Cent Ark & Ea Ist 5s 40 op.._J&J 
Cent Br Un Pac Istg 48°48 3&D 
Central of Georgia— 
lst M @ 5e Nov 1 1945..._F&A 
Cons go!d 5 M 
Oy 6% sec 
Ref & gen 548 1959 ser B_A&O 
Ref & gen 1959 Ser C__ A&O 
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Eq tr 66 ‘28-35 ag --3&J 15 

Pitteb Lake Erie WwW Va— 
Refund gold 48 1941..M&N 

8 W Div ist 5e 1950 _ _.JaJd 

Toledo & Cin Diy 4s 1959__J&J 
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b Basis. f This price includes accrued interest. k Last sale. |! London m Dollars per 500 francs or £20. n Nominal. 8 Sale price. 





30 RAILKOAD BONDS [Vo. 125. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








i 
Bonds Bid. | Ask. |! Bonds. Bid. | Ask. Bonds. 
Delaware & Hudson (Con)— Green Bay & West debt certfs A-- 
tu 6 Jan 15 28 30( yr) S&I15 ; Deb ctfs B_ _- . 
D Riv RR& B gue 1+ °46___ F&A 
Del R Ter p m g 5s 1912 ~~ EN 
Ex p mon g 5s ly42_____- J&J 
Denison & Pac Sub 1930._.M&s 
Denver & Rio Grande Western— 
sa fea too MAN 
q tr s -42 (gu)-.- 
Denver & Rio Grande— Gut Termina! o 
lst con g 4s 1936 24 ist mtgo g 40 1967 oe. 
lst con g 4s 1936 &J 96 Hari R & Portech4s—See 
Improve't gold 5« 1928...J&D Wereford Rv gold 4t< 1430__ 
Denver & Salt Lake Ry— iat Hoboken RR & Term Co— 
| > mtge és 1980-2, 
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Eq tr 58 1928 1 ann) .A&O 
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Vana d 5\b 
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Ist M g 48 1951 ang 
Housatonic con 58 1937 
Houston Belt & we 5s °37_J&aJ 
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gold guar 4s 1953 
Dul & Ir t Range lot e lst 58 1937- res 
Duluth orthern— 
Gen Beg pty 1 NOt s&s 
a ~Y- South Shore & Atlantic 
ese 58 1937 &J 
nit Union Abe fe 1930-_ 
Dutchess Co RR 4s 1940_--J&D 
Kasteru Ry of Minuesuta— F&a 
Nor biv’ ist g 4s 1948... _A&O *67- $e0 
Div a 60 1950 JaJ oa M4 5 _._-F& 
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Est a Ri of Sense 
Oincinnati fpiton & Dayton— 
5s ry 1942 J&D European & 
s 1937..--J&J ..--||Fitehburg 5s Jan 1 
R 4%s Jan 1933 
Flo ‘da Central & Pen 
ist | g ext 58 gold 1930_.__J&! 
Lat cons 5s gold 1943 -_- oo. -3&S 
¥ Florida East Coast 4s ° we. re 
en be oie 08-35 G (ea). ARO 
c Ry q 4s '28-" @-a)_.- 
yr).--A&O . ‘ Eq 4s ‘31-41 H (#-a)_-_M&S 
91 Fla So lst g wu 48 1945 ___.J&J 
Tow econ @ fs ‘28 ; *iorida West Sb 5s Poet: Sua 
ld Bitum Coal—See Ind | A : Fonda Johnstown & Giloversv— 
Olear & M ist 58 4 gu 1943. .-J&J lst cons ref'é § 4%s 1947__J&J 
Oleveland = & Columbus— Gen ref'g gol 4s 1950....J&J 
guar § 46 1940__. F&A 
St Louls— lst cons ef 4sée "52 »pt._.M&N 4s 
& Fort Dodge Des Moines & Sou— tge 4s 1987 
lst 5s 1938 J&D 4 nd til & : 3 lst «48 1950__._JaJd 
Ft Smith & West Ist g 48 '54_A&0O i indianapolis Union— 
Fort St Un Devt, a 4 ore 41_J&.) a Gen & refg 5s 1965 ser A__J&J 
Ft Worth & DC Series B 
Ext at 5«%% to bats Se : % \|(ndianap & Lou Ist 4s 1956 . J&J 
Ft Worth & Rio Gr 4s 1928_J&J % || aterboro-Met \See Street 
Frem Elk & Mo V 6s 1933 --A&O 1 (nter Rap Tran — 
wa&a&MD 90 Galveston Harrisb & sun An— 
St L Div ist col ‘ % Mex & P oe Ist 58 1931 = 
Sor & Co Die 44 LO. 97 2d M 6s 1931 gu &JI i 
hite W V_ Div - Galv Houston & OSE tt M 5s Lon 
44 | Eq tr 4s 1928-42 aaa hae 
‘ a Rys fe catral America )— 
l ist M 5s 1972 opt M&N 
4% lst col tr 6% * ew 1941_M&N 
58 1936 .---J&D| 101 -||G 5s Uct 1945. J sae $% notes 
8 1 & ref 1947....F&A 


1 aia 
Con ref 4%s 1930 red. .J&J 99% ia & Ala Term Ist g 58°48._ 9 100 8 
ah Val g 58 Re As Ja Carn & N lar §e7 1920. Jaed lone Gent ist vale - meena 
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Oleve & 
Olev & Marietta 4s '35_._.M ida RR Certificates oF dep 
Oleveland & Pittsb orch— lst & re 

Ser A 4s gen gtd 1942..__J&J| 1 Vf : Ia Minn & 

Ser B 4i4s gen gtd 1942..A&0 G 1946 _ - -A& 7%|\Jacksonv Ter Ist 5s gu ‘39 
Ga RR & ~ ref 68 iogiz7A&O Ref & ext 6s 1967 
‘48__.-M&N 4s Jan 1 7 IJ&J } 9. ames Frank & Ol} 

"50_.--F&A 90 ||Ga Sou & Fia lst g 58 1945_J&J| 102 — og tot 959 guar__......J&D 
A& Deb 5s 1952 A&O 97 Jeff A, at B34 -1929_- -A&O 

~ Eq tr %.! ba os Bey s-a_ MEN .50 « n Union Station— 

‘Goshen 6s 1928. J&J 00 940 guar op..M&N 

Gouv & Osw Ist } ad att --5at KA Q3R I&I 

Gr i e- Ind ext 4%s 1 &J 99! : 1940 


1936 
Grand Riv Valley 4s 1959___.M&8 
9. % Grand 7 Trunk 
Io an tye agers Boe|| let 40 Feb 25°30 Ale gu_MaNn 
-35 (yea JU a e gu. 

Cripple Creek Dist— lst 48 Feb 15 ‘42 Alg gu_M&N 

Toso ctfs uvep unstpd_J&J Gen 4s 1962 Can Gov J&J 
Columbia & Port D Prairi 
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& Pass ist g 4s 1943_ 
Conn River > 4s 1943_._M&8 


Connecting (Phila)— 79 2 5 og | 
lst M gu 4s Mar 15°51 Basis Ist g gu 48 $ July 1 1950_.J&J| 8&9 90 ty M & Orient— 
Connelisv a Monongahela — Grays Pt Term g 1947__..J&D ist t gold 48 1951 BI (undep)..P&A 
Ist sf gold 48 1930 opt___M&8& Great Northern— 6%_autes 1916 cert eo 
Gen M 7s ise series A Jad Ka 
lst & ref n 1862 se ‘61 ck *41_J&J 
st Be ) se M Mt She 18 B... 7 
ie ig aa 88 
st ser B_ 
& 58 960. MEN 


& Pac Ist 48 g‘'90____F&Ais 
Kan Okla & Gulf Ist 6s i976. J&J 
m1 1, | 1967-383), 
Kentucky & Indiana Term R 
lst M M4358 1961 (sterling) -J&3 


yr) J&D 
-J&aD 


f Canada— 
1954 ont to 1914-.A&O 
y lstg = 45°40... M&N 
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k Last sale. i In London. m Dollar per 500 francs as £20. n Nominal. 





Nov., 1927.] RAILROAD BONDS 


NOTICE.—Aii bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. Bid. Bonds . . Bonds. 


Keok & pes 3 M Ist 5s 1923__A&0 Mil Sports & NW Ist 48'47__M&s entral & Hud Riv (Conel.) 

f deposit g Mtl&State Line lst 3 %s'41__.J&J s 'ZzR-"35 J&.) 
Minneapolis & St Louis— © Lines ye 1098-1940 
lst 78 ‘27 ext at 6% 1932..J&D _ — M& 
lst consol goid 5s 193 A, M&Nif 

Certificates of de 
lst : so eae 4s 1 
icates of deposit 
s||_ Ref & ext 5s Feb '62ser A-Q-FiS -- -- 
Minn St P & Sault Ste Marie— f y 
938 y 7 A& 

s 1975 series Re 
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Eq - : 

Eq t 5 (year) 

Eq or 7s 1928 1930 (year) J 
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Mont Wyo & So 5s 193 5077 ae 
Morgantown & Kingwood Norfolk Southern— 
lst mtge 5s 1935_-_._-_--- I&S lst & ref g 5s ‘61 opt '15._F&A 
Morris & Essex 3s $000.77 j&D y Norf & South Ist 5s 1941_M&N 
Nosbvilie Chattanooga & St L : lst gen & 5s 1954 0 os oe ahs 
lst consol gold 5s 1928...A&O , 101 Norfolk Ter lst gu 4s 
Eq tr 448 1928 37 (year) - 459 4.5 . N sf & West gen 6s Tog. -MaN 
Nash F & 8 Ist wu g 5s 37 -F& 6} 106 Impt & exten 6s 1934..._F& 
National Ratiways of Mexi new ur Ist 6s 1939.72 -A&O 
Prior lien g 4s 68f 1957, J&J Ry Ist con 48 '96..A&O 
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> Basis. { This price includes sccrued interest A&A Dollars per 1,000-franc bend. & Last sale. iIn London. n Nominal. 





32 RAILROAD BONDS [Vou. 125. 


NOTICE.—All bond prices are “and nticco t” osc: pt wtere a rked ‘!” and income and defaulted bonds. 








Bonds. Ask. Bonds 


Paterson Ext ist 5s 1950....J&D 97 98 StJ& Gris) istg 4s 1947. --3&3 
Paulista Ky Ist 76°42 ser AM&S15 y St Lawr & Adirond 5s 1996 _J&J 
Pennsylvania Compa 2d gold 6» 1996 A&O 
Gu g 48 1931 op prod. ...&&O 3t L Bridge ist g 7s 1929 --- 450 
Gu tr ctfs g 4s 1952.....M&N 93 St L & Cairo 7 guar | 1931 ..J&J 
Gu tr ctfs g 34s 1937.-..M&8 ; +t Louis + Mt & Sou— 
Gu tr ctfs g 3%s 1941_-._._ F&A Unify & ref g 4s 1929 .._.J&aJ 
Gu tr ctfs g 3s 1942....-4 J&D -..-|| Gen con ry 6 be 1931 _A&O 
Gu tr ctfs g 3\%s 1944.-._J&D Gen con stpd gu g 5« 1931_A&O 
Pa & N Y Cana! con 5s ‘39... “ASO Riv & Gul Ory. 48 1933 ‘ -Mam 
Cons mtge 448 1939 A&O| 99 St i" Mer Brdge T 9 
Cons mtge 48 1949  _._ A&O 4 er Brdge 6s ‘29 
Penn Obio & Detroit RR— St ue Peo & N W 5s 
lst & ref 4s 1977 ser A-_A&O St Louis-San Fran he a. 
Pennsylvanis Kk— Prior lien 4s 1950 series A. J&J 
Con M 4s gold 1943 Ma 00 Prior lien 5s 1950 series B. _J&J 
1948 Prior lien 6s 1928 series C__J&J 
Prior lien 54s ‘42 series D. J&J 
Cum adj 68 July 1955 
Income mtge 6» July 1960. - 
Eq tr 6+ °28 “34 (yr)... Je. ti 
Eq tr fe 1928 -27 (year)...M&8 
Eq 4s ‘28-41 SB(z7)-- Tad 
Gew mige golu = obs 
Gen mtge gould 5x tie ‘ 323 
St L South Ist ¢ 4s 1931 ___M&Ss 
8t Louis South westero— 
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Bonds. | Bid | Ask 


Super Sh L 5s June 1930_._.M&8 apee 
Tampa & Guif Coast— 
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lst consol g 46 1932 
lst term & uulf 58 1952-- - 
Eq tr 5% 1928-1939 (sa) M&S 
Peor & East cons 4s 4 40---_A&O St Paul Br dge & Terminal yr 
2d 4s 1990 Apr | ist M 6s 1929 & 
Peoria & Pekin “os Ry— St Paul & Dul ist 5s 1931_-_- 
lst ¢ 5548 1974 series .--F&AaA ist consol g 48 1968. 
Peoria Ry Ter 4s 37 gu op__-J&J 92 |/St Paul East Gr Tr 4%9'47__ .J&J 
Pere Marquette (New Co)— St P& K C Sb 4s 1911 _. F&A 
lst g 58 July 56 Ser A...-J&aJ St Paul Mino & Mauitoba— 
noes Scycieal, OR) Se] fa soon « Ue 3 
tr 6s °28-'35 (yr) ---- / st conso 
Peridomen lst 58° Bert to" ‘38Q ; lst cons it Ay sige g 1933. 343 
2d 5s 1918 ext to 1938. -- 3 Mootana ext Lat 4s 1937. J&D a Ist gold 4s June | 1946. . Ja! 
Phila & Balt Cent 4s 1951-_M4&N Pacific Ext Ist 48 £1940._J&J Ulster & Del cons 5s 1928 - --J&! 
Phil Balt & Wash 4s 1913. -Ma&N 97 St Pau) Univo Dep lst ref gold 48 1952 &O 
P& ‘ lot & Fel dm anion Pacific— 
oun Salt Lake ¢ ity te Dep & a istry & and & os 1947. Pe yw 
C& &M ist M 5» 1928 MAN 96 lst & ref 4s June 2008. __.._M&> 
Phila Wilms & Balt-— SA4& Ar Pass¢ y lst & ref 58 June 2 2008.._.M&~ 
Debenture 4 48 1932 Sao Fran & — 10-year 6s he Bn 
Philippine Railway— ist g 58 Oct 1 194 A&O = -.--| 40-year 4% 
pine &: 4s 1937 8 T opt Yael: San Fran Term ist 4s 1950 __A&O Ey tr 4%s fret (yr) 
reek guar 6s 1932. -.- Eq 4%s Mar 15 °29-'39. 


B & L E con g 58 1947 ee ' M&S y Roun tr 5s 1928-°37 (yr) Ma- 
Bites Char & Ti ee Sault Ste Marie Brid Equip tr 7s 1928 ‘35 (vr) Jal 


eT 
Gen mtge gtd 45 19452... A&U 3 Int M at Sw July | 1937__JaJ One erminal Co (Dallas)— 
Pitts Cin Chic & 8t Louis— - +7 oy in 5s i opt 1922__.._Aa: 
Con g gu 446.5 A *40..-A 101 ist M g 5s Oo udie N J RR & Canal Co— 
Ser ma tt J&I General gold 4s 1929 _.. Mas 
-cioto Val & N E Ist 4+ 1989 M&N Geueral gold 4s 1944._.. M&~ 
Seab \ir Line Ist g 48 ivov A&O Gen Ist g3%s Mar1°51 M&> 
ate uped pper Coos Ist gu 48°30 _._Mx«> 
oe e 5s Oct 1 1949__F&A Upper Coos Ex4%s2°30 M&* 
gold 48 19°9 4 . A&O Utah Fuel—See Ind & Misc 
tos & cons 6s 1945 ser A. AS Utah & Northern— 
Equip trust 6s 1927 __....J&Db jet 7s Bad og Thy J to 44 _Jad 
Equip tr 6« (s-+) 19. 8-37 “PRA b Utien © & Bing 58 1939 J«. 
Eq tr 54s 1998-1932 sa) A&O D Veadalia RR 
Eq tr 5s 1928-1440 (s-a)..J&.) b 
Pitts & Lake Erte Ge {928-22 3a3 se Fy tr 44sJue 15°28 40(s-a)J&Db 
658 Jau 1 1928 99% pone At anta Birmingham Div— Vera Cruz & Pacific RR— 
Eq tr 6s 1928 35 ( . lst «< 48 Muy | 1933__._.M&8 lst gold 44s 1934 opt 
Pitts ad td XY om 193 J&T Seat All Florida Ry— July 1914 on i ee 
2d 68 ¢ 1934 & ? Ist eu 6. 1935 sertes A. F&A lst gold 4s 1 assentin, 
Pitts Shaw & N—latz Be ‘49 Faa 5 lst gu 6s 1935 ser B Vermont Vall ist 444s1940 _A& 
geld 4s Feb 1 1952 F&A Sab & Reoadbote 5~ ext 1931 Vicksburg Shreve ea & Pacific— 
receivers’ ctfs 1927... F&A Seaceast RR of N J 58 48 -A& 40. -Man 
pincbungs & Shawmut Sebast & Mooseh Ist 58 '28.M&8 Gen 58 May 1 ... -M& 
Ist s f g 5s 1959 opt Shamokin Sunbury & Lewisb’g— Ref & impt 6s 1973 ser A. MAN 
PS& LE Ist g 5s 1940_.__. oO 2d 6s gold July 1 1925 ext at Vicxinia Midland — 
Cons ist g 58 July | 1943 ._J&J “ 5% to July 1 1945 Jat E tes F 5s 
Pittsb Term RK & Coal— ~ Shrev Bdg & Ter 5855 gu --F&A Groneral Se 1936 & 
Ist g guar s f 5s 1912 J .--- Sierra Ry of California— Va & Southwest 5s 2003__- A 
Pitts Va & Char gu 4s °43__..M&N omnes ist es f 68 g Apr 12 '37_A&O12 ; d ist cons g 58 1958...._. _A&0O) 
Pitts Young & Ash— | | Sloux City & Pac 3}48°36.__ F&A Virginian Railway— 
1st gen 4s series A 1948_._J&I) aiabasah ne. Toes te iS ee "655 Jad oma d lst M gold 5s (962 opt. MN i 
lst M 58 1962 series B_._._F&A| 1: o---| J&aT 3 Eq 68A Apr 28 Apr’30(s-a A&O b 
lst gen 5s 1974 series C_..J&D , wuwd South Bound RR Ist 58 1941.A&O , Wavash— Ist guid 58 1939. -Mx e 
Portland & Ogdensburg So: af @ Ua ist o4%s 1929. MaN % 2d gold 5s 1939_-- Fa 
lst M 4s 1928 guar___.M&N . 99 |S&N Alacons M g 5s 1936 F&A 6! Deb mtge 6s series B 1939 Naas 
Port] (Me) Term gu 4s '61._J&J 4 8744|' Gen cons gu g 5s 1963._...A&O 7 Ist lien term gold 4s 1954 _J&J 
Guar 5» 1961 -J&J » 105 | So Pac Coast Ist g 4s 1937___J&aJd 7% " Ref & gen5%s 1975 A . Mas 
Port needing Ist gu 5s 1941__J&J3 ....| Seuthern Ill & Mo Bridge Co— Ref & gen 5s 1976 ser B FAA 
Ports G Con 4s’ 37...J&D .---|| Ist M g 4s 1951 ry Ea tr 6s 1998-35 (vear) J& 11 
Potomac Val Ist gu 5s 41941 J&J South tod. ‘Ma {st j 87 Eq tr 4s 1928-42 aly ' 
Prov Sec deb 4s 1957 gu..-..M&N 4 So Pacific Branch b Te 6s" 37A&0 4 Det & Chic ext lst g 5s 41 JX 
Prov Ter Ist ¢ 4s gu 1956... M&s j .. | Southern Pacific Co— Des M Div Ist g 48 1939. _J. 
Prov & Wore Ist 45 1947 A&sSO Coll tr 48 (C P) Aug 1 ‘49 J&D 93 ‘ Toledo & Chie 4s g 1941 _M& 
Raleigh & Aug ext at 5% 1931 J&J # Conv e 4s June ‘ ‘29 or '14M&S 5 Omaha Div Ist 34s 2 11_A\ 
Kal & Cape beur ist do 43... Mas lst 4%s (Oregon Lines) A Warren Ist refg 34s 2000___F& 
Ral & Charleston 48 1%56- -- ZR 7 197 &J [02 |} 4\|Wash Cent 4s Mar 1945__. Yy 
Consol 4s 1956 _F& 5 Conv g 5s fy &D|) 10: %) i4|| Wash & Colum Riv 4s 1935 _J 
Ral & Gaston Ist 58 g 1917- Jas y : Coll trust 5s | M&N é %|\Washington Co Ry Ist g 
Ra! & Southp con 5s 1965_._J&D ¢ Equip 7s 1928 8 1938 (yr) ged || 34s Jan 1954 op 1924 -_-. 
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Raleigh & 8 lst 48 36__._J&J — Equip 5s 1828 1939 (yr)._-_Mx ib 35°%||Wash Term Oo—3 4s 1945. _F: 
Raritap River Ist g 5s 1939. _J&J Equip tr 5s 1928-38 (yr)--Js&D)b ; || Ist gold 48 1945 guar _.__P&: 
Reading © ompany— Eq tr 44s Io. 28-40 (yr)_.J&D'b ¥ 30% || Washington & Vandemere— 
W & N A tr ctfs 4s red 105 Q-M ary Eq tr 4%s °28-"41 (yr)_-- J&D dD Ist 44s 1947 Fr 
p 06. A&O h% vacific Fruit tx ter equip «| Weatherford Min W & North — ‘ 
44s 199; ser A J&.! % | June | 1998! (vr) db lst guar f 5s 1930 F&A 99% 

Eq 5s (J&J) 28 32 ser J. _J&JT -40, 4.30%) Eq 58 ‘28-°39 C (yt). --M&s . 45) 4. West Jersey & Sea Shore— 

Phila & R— 2d 5s ¢ 1933--A&U| 10% oa Ky 58 °28'41 D (yt)----A&OD 4. > Cousul gold 48 1936 Jas; 96 
Imp M ext g 4s 1947._A&uU f 5 Southerp Pacific KK © al— Cons 3 4s g series B 1936. 3&2 93 
Cous ext gold 4s 1937.._M&8 Ist cop g 5s gu 1937 \y ____|| West Marviand 4s 1952 85% 
Term 5s g gu May 1 ‘41_Q-F 5 Ist ref g 4s 1955 op 1910___ 2 lst & ref 548 1977 ser A__J&J 101% 

Rensselaer & Saratoga— Stamped Federal lax West N Y¥ & Veuna 5s 1937._JaJs; lv 

6% @ bds May 1 1941._M&N Southern Kalflway— Gen mtge yoy 193. _-- B&O 91% 

Rich Prederickste & Pdwmac— ist conse! gold 5s 1994. ..-J&J [ncome g _.-Nov 1 
Cons mtge 44s 1940_....A&O 98 Develop & gen M g 4s '56_A&O Western Pacifi . ty moe 
Equip 6s Jan 15 28°35 J&J15 . 95” Develop & gen 6s 1956___.A&O ue ist M 5s 1946 series A____Mas 99% 
Richmond & Mechlenb urg— Develop & gen 64s 1956- A&O : 4% notes 1930 Ase 
ist £ 4s Nov 1 1948 M&N 82 % Eq tr és ° 28-35 (yr).-.-J&I15 .05) 4.95 Eq tr 54s 1927-38 (yr) ---J &D 
Rich & Peters 4s ‘40 A&O Ea tr 58 1978-39 (s-a)__._M&s 5: Western Pa Ist g 4s 1928_.._J&aD 
Richmond Term Ist 5s 1952__J&J yt r4sApr 28 39 (sa) A&O ; West Ry of Ala 4%s 1918 ext at 
Richmond-Washington Co— eon reurz Men 4s 1938 Mas 00 ..--|| 6% to Oct. 1 1928 A&O 
Col) tr g gu 45 1943 0 a. -460 97 lst Mem Div x 1996 . JaJ l wes Shore Ist 4s 2361 
Rio Gr Junc ist gu 5s '39__-J 8t Louis Div 1st g & 4s 1951- 3.5 2%} __._||W Side Belt Ist g 5s 1937 M&S 
Rio Gr So 0 ri 5% Aiken Br Ist g 4s 1998____J sa7 ___-||W Va & Pitts Ist 4s g 1990 _A&O 
lst g 4s guar 1940 L & N So joint g 4s—See L & N Wheeling & Lake Erie KK— 
Moenile & © coll tr Phen 38_M&S ! a lst consol gold 4s 1949._._M&8& 
1st coll tr 4s 1949 o Spartanburg Un Col 4s '95__J&J 85 rt a Ref M 4s series A 1948 M&S 
Utah Fue! Ist 5s 1 100 ||Spokane Falls & Nor 66 “39 _J&J __.|| Ref gold 5s series B 1966 M&S 
RiaAr& La4\& % Spok Loternat ist g 5s 1955.J&J| 85 88 Wheeling Div ist g 5s 1928, J&J 
State L & Sulliv i s 1929 J&J 99%|| Exten & impt g 5s 1930... F&A 
peers il Ry 40 sl aD x? dee Term 4s 1940._.. F&A 
tepbenv STex 5s 40 o 99 
St Olair Terns ist 561982, FLA Sutfoli's nis Ist g 4a meet 96 || id & ref g be 1040 opt.2-38I// 1 
m 1 ; up & Lewis Ist g 4s 1936... _J& Gutok ref¢g opt... 
St Johns & L Cham 5s 1914_M&S Sunbury Hazlewn & W-B— | 


2d mtge inc 68 1938 coup._ M&N 
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> Basis. ‘This price includes accrued interest. h Dollars per 1,000-franc bond. & Last sale. jin London. n Nomina. 3 sae peice. 
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RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds and Stocks. 


Stocks. Par.| Bid 





Bonds and Stocks. Par. 





Wichita Union Terminal Ry— 
ist g gu 44s 1941 opt ... M&N 
waees E ist g 58 1942._._.J&D 

bb yg” & Branch RR— 

res gia 4s 1931-_--.-- J&I 
wis S F ist 5s g 1928_.__- J&D 
Wiilm & Newh 4s 1997 ____ F&A 
Wilm & Nor Ist 5s 1927 extended 


%® notes 1930_...._-..--- 
arshfield & —— East Div 
bur mon Ist g 4s 1951__M&N 
Ste D an oy 4s 1936_._M&N 
& Roch 194 


4-58 
ae Oct - 1934 SN aL 2 eS A&O 
Yosemite Vals f g 5s 1936.._J&J 


RAILROAD STOCKS. Par. 


Ala Great Southern com-_-.-_-..-. 50 

SN eh a etntapaiill 50 
Alabama & Vicksburg-_-_----- 100 
Albany & Susquehanna (guar) 100 
Allegheny & West (guar)... 100 
Ann Arter | i 
Atch Top & Santa Fe.......-. 100 


eferr ’ 00 
Atlanta Birm & Coast ‘pref ___100 
Atlan & Char Air L (guar)... .100 
Atlanta & West Point......-. 100 
Atlantic Coast L Co of Conn... 50 
Atlantic Coast L RR com-.-.-_.100 
Atlantic 1st leased lines rent tr--- 

Augeate & Savannah (guar) ...100 
Balt & Ohio—Common.-..... 
Preferr 100 





Boston & Alb (guar N Y ©)-_-..100 
Boston & Maine com (stpd)_-_100 
lst preferred A unstamped-_100 
lst preferred B unstamped_100 
lst preferred C unstamped-_100 
lst preferred D unstamped_100 
lst preferred E unstamped.100 
Prior pref stamped-_-_-_......-. 
lst preferred A stamped... 
lst preferred B stamped...... 
lst preferred C stamped.._-.. 
lst preferred D stamped... 
lst preferred E stamped... 
Preferred stamped... -.....-.-.- 
Bost & Prov (guar Vid Col)...100 
Boston Rev Beach & Lynn-.-.-_100 
Brunswick Ter& Ry Sec Co new(t 
Buffalo Roch & SRRUEES.-- FE 


a cht Me ante emeciciin 
Buff & 8 ae 100 
sused EO eee 00 
Camden & Bur! Oo (guar).... 25 
ie) A) PR cnenneceae 100 
Oanadian Pacific. ..........- 100 
(epee 


00 

CaroClinchfield &Ohio com3% 1” 
Common stamped 5% ----. 
OCatawissa a 4 eee rea 50 


2d pref (guar P & R)---._-- 50 
Cigune & fase 7 uD & WI-, 80 





Central of New Jersey._-...-- 1 
Chesapeake Corp .......-....- (t) 
Chesapeake & Ohio common--.100 
6% % cum pref Ser A_..._- 100 
Chicago & Alton RR_.....-- 100 
Certificates of deposit 
IEE ais: cxcohimeteanceaemnents 
Certificates of oom psiianines 
Chicago Burl & Quincy-.-..--.- 100 
Ohic & East Illinois common-.100 
DED cccspeedtwanhanan 100 
Ohica go « Great West com..._-. 100 


Seen O lo ccccecceecsascs 
Pee WF bw cccnsncesnoeres 
Chicago Milw & St Paul com_100 
Common ctfs of deposit____100 
I a: callie nn a areiiedbee es 100 
Preferred ctfs of deposit___ 100 
Ohicago & North seis iasases 


Pref 
Oinc Sandusky & Cleve pref.. 50 
Cleve Cinc Chicago & St L...100 
Preferred 


Cleve & Pitts (guar Pa RR)-- 50 
Betterm’t stk (guar Pa RR) 50) 
Oolorado & Southern... 100 
De SEE. cccnawseneene 100 
Ree 1 
Cotumbus & Xenia (guar)... 50 
Conn & Pass Riv pref__...-- 100 
Consol RRs of Cuba com v tc_ AR 
,.. .. . Ree eae aoe 90 
Ori od ~ po Central_.....- 100 


Ouba RR preferred_._-.....- 100 





00! 
Beech Oreek (guar N Y ©)-.... 50 AC 
Little, Miami original guar 


a 





--~ 


eR NP Oe ee 
Mmwowwen 


an a 
ae to 
NIN PWOOAD! 
or 
SN ' 


@\ 


woo SAS 
SHSWABASGeH or 











Dayton & Mich com (guar)... 50 
Preferred (guarC H & D).. 50) 
Delaware & Bound Br (guar)- 100) 
Delaware & Hudson_-_-_-..... 
Delaware Lack & ee reay 50!) 


Delaware -._--- aos 4134 
Denv & Rio Gr W pref__.___- 100 
Detroit Hills & 8 (gnar).--.199) 


Detroit & Mackinac........- 100 


Preferred 100 
Duluth South Shore & anatomy 


PEEREES eoccnncasasseces 











Bost Penna (guar P . Piaedes 6 
mira msport (guar) __. 


Erie—Common.........---- 100 
ERS RRR TS 100 
SN . ocutiteni- ene tune 00 

Erle & Kalamazoo masoo (peat). eniteinn 50 

gree & Site pee (quae a RR).... 50 

Glov com-....100 

ota Wetiue 100 
com... 

Sgr 199 

Ft Wayne & Jack pref (guar) _100 

Gores BSF lorida com.....- 10 


Georgie RR & Bank Oo ( Cea) -- 199 


som Southern & Flo 100 

OP MNES . cowaceagaces i, 

Great Northern Ry—Pref--.-100 

Pref ctfs of deposit........... 
Ore cert ficases * a aie (no par)|\d 

Green Ba Western....... 100 


Preferred 
Hartford & Conn Western_...100 
Hocking Valley—Common-..-.-_100 
H ——~ & Manhattan....... 100 


a, ‘Gen inebetiiamannee 100 
Joliet & Onin (quae C & A)-.-..100 
Kal Allegan & R 


ap ae 
K OC Ft Scott & Memphis R 
Pref Cent Tr ctf dep stpd- -100 


s |K O St L & Chic—Pref (gu)--100 
Kansas City Southern 100 


PRs oe  abekedoesoesn 1 


| Spec guar bestarmans ou stk. 50) 
Lit Behuyl Nav RR & Coal (gu) 50) 
Louis & Mo Riv pref (guar)..100 

||\Louisv Hend & St L com-..-..100 

Pen on wdvisibewaneee 1 
Louisville & Nashville....... 100 
Mahoning Coal RR......... 50\d 

| ref (guar L 8 & M 8)--... 50 

Dantes CORE. cccaceoscuses 100 
nh pie oy emma adi mpaie 100 
Maryland & Pennsylvania_..100 
Massa wippi Valley Ry...... 100 
Michigan COentral..........- 100 
Midland Valley com........-- 50 
Ss 50 
Minehili & Schuyl Hav (gu)-. 50 
Minneapolis & St Loulis_....- 100 
Certificates of deposit dees enamel 


Minneapolis 8t P & 88 wees 


aa SIGE. acavchbibnwinane 


Le). line ctfa.. ......100 


mod issippt 6 a: 100 
M ~~ — ex RR com. .(no per) d 
slaeeet Pacific com.......- 1 
OS ESE aa 1 
Mobile & Birm pref (guar) ....100 
Mobile & Ohio—See a Ry 
Morris & Essex (guar)...... 50 


|/Nashv Chatt & St yr i acai 100 
\Nashv & Decatur (gu L & N). 25 

National Rys of Mex Ist pref_100 
$|| Second preferred_......--- 100 

New London Northern. -_-...-. 100 
4\ New Orleans Great North....100 
New Orl Texas & Mexico. -.-..100 
N Y Bkin & Man Pa (gu).100 
New York Central 100 

Rights (expire Nov. 1)--.---- d 


Divider d payable in London - - 


¥; N Y oe A. St Louis com-...100 


iw Y ack & West (guar) idol’ 108 
Lac eoos 
00 


N Y New Haven & 


7% preferred w i....--.-.-.- 100 
N Y Ontario & Western...-.- 100 
Norfolk Southern........-..- 100 
Norfolk & Western Ry.-.-.-.- 100 

Adjustment preferred an sean 100 


No Carolina (guar So RR)_-..100 

Northern Cent (guar Pa RR). 50 

North'n N H ( (guar B & M)..100 
Ry 


Northern Pacific Ry_...---- 100 


Certificates of deposit.....--.- 
North Rk of N J poe "ibvie} “160 
Northern Securities Co stube---- 


North Pennsylv (gu P & R).. 50 
Norwich & Worcester pref_..100 
Jzgden Mine BEigs Cen N J).100 











Jid Colony (su NH&H)--100 
Jntario & Quebec.......-.-- 100 
Iswego & Syrac (guDL& W) 50 
Paterson & Hudson River...-- 50 
Pennsylvania RR_.....---.-- 50 
Peoria & Bureau Val (guar)..100 
Peoria & Eastern ..........- 100 
Pere Marquette Ry com.-_..- 100 
PEEL bnncdadénes soon 100 
Prior preferred.........-. 100 
| Phila Germ & Norris (guar;.. 50 
Phila & Trenton (gu Pa RR)-100 
Pittsburgh Bess & Lake Erie_. 50 
oll _ PRORIITOE. «nc cesegeosesne 50 
|| Pitts Cinc Chic & 8t Louls_..100 
Pitte Ft W & Chic com (gu)-..100 
Preferred (guar Penn RR)-_.100 
_..|| Pittsburgh & Lake Erie_..... 50 
| Pitteb McK & Yough (guar)... 50 
Pittsb & West Va common ...100 
.|| Pitts Youngst & Asht pref...100 
Prov & Worcester (guar)---.- 100 
so— 
4% Til Cent stk ctf SOUS... 8ORe 
"|| Reading CME ncccancene 
166 SRERIITOR. cocdccasscese bo d 


DE GUEENIIE, aceccestsccce 50\d 44 


Rensselaer & 
Rich Fred & Potom ae 


St Louis Bridge 1st sieeve: 100 
St Louis-San Francisco Ry---100 
St Louis eeanen on 


My ectady ( 190 

en 

Beaboora Air Line aw A sled 
Preferred 100 


SE Rerphes Serer Kae 
Southern EE Onis eset ntenenin 100 
Southern Ry common..-_.... 1 


Southwestern of Ga (guar)_._100 


Texas & Pacifi ,. nies sa loli icine Dieta 100 


100 
Trop & Ge bent O).. 50 
Tunnel RR of gu NY ; 
Union Pacific—Common..--_._ 1 
Preferred 


United N J RR & Canal 
Utica Chen & Susq Val ~$- 
Utica Clinton & wo n_ 
Valley RR (N Y) (guar). ..- 00 
Vermont & Mase guar)..... 00 
Vicksb Shrevep & 00 
Preferred 


00 
Virgl inian Loe DES SENT 100 





00 
|| Warren N J (guar D L & W)-_-50: 
Western Maryland Ry com..100 







West. Jersey & Sea Sh—Oom__50 
||Wheeling & Lake Erie whee? 


aa 
- ee 
a > 
On 


ONWROO PO 
RS 


oI 
we 


PON DOO 


_ 


v—] 
O1Q0 G0 
ak 


aan 
On w 
o 


Jewelers Bidg Sohic) 7s '40_J& 


Mad Garden 1st 7s 1945.M&N 


| Paramount maniies 6s 1945_J&J 


ey 
or 


@\e\ 


ee 
OOWWKHAMOMW 


> 








Ore GOO Cr orbs Or CoOrordr 


iS 


.||Standard Bldg Corp 6s 1948- 4&0 


an A 
_ nom 
SCOwhory 
ASOnW on 


= 
xX 


.||Transp’n Bldg(Chic)6 4%3'41M&N 


rr 


Saratoga (guar) -100 


00 

Dividend obligations.....- 100 

$% guaranteed_.........- 100 

7 papenaeest, - El ANS Se 100 
& Genesee Diaimontass 


Pref 00 
Mob & Ohio stk tr ctfs -...100 


Tennessee Central Ry com__-(t) 
Convertible preferred _____- 100 


ee eee eee ee 


intl 


nanwey ss hits tellin eoteeen 100 
00 





lst — iicinoadbeoncud 100 
Te icin tinenwnnine 


Prior lien stock 7%. ....-- 00 
Preferred i 


' some STOCK LAND BANE\(|See 


ONDS AND STOCKS | 


REAL ESTATE BONDS. 
Allerton Cleve Bidg 6348 1945- 
Allerton 55th St Corp(N Y)5 a0 45 
Allerton N Y ae 5\%s '47_J 
Conv deb 6s 1942....._.. 383 
Belmont Bidg (NY) 648 '44.F&A 
Biltmore-Commodore 7s '34.M&8 
Bing & Bing deb 6%s 1950_M&8 
Bowman-Biltmore ptele 7s 1934 
Broadway Bide (N. (N %) 448 1950. 
Bway Mot Bldg ( B48. F&A 
Bryant Pk Bid Ny ‘es 4538) 
Bush Term Bidg Ist 

Chesebrough Bidg 6s 1948..A&O 
Chic Beach Hotel 6s 1941___J&! 
Court Bldg (NY) 6s °58._M&N 
Detroit Hotel 644s 1929-41 _M&s 
Edgew Bch Hote (Chic) 6s *27-'41 
Edgew Bch Apart 6s ’31-'43_A&0 
Eppley Hotels 64s 1941____- J&.) 
Equit Office Bldg (N Y) 5s 1952 
Ferry Sta P O (San YA 1934. 
50 Bway Bidg (N Y) "46_M&*S 
1500 Walnut St(Phila) Ist 6s'47 
Fox Det Theatre 6s 1942__.._.A&O 
Garrett Bldg (Chic) 5%s 1927-4: 
Grant Bldg (Pittsb) 7s '47.__.F&A 
Greeley Sq Bidg 6s 1950_..__. F&A 
Harriman Bld Sorter 


Lake Sh Ath Club (Chic) 6s Ht 
La Salle Hotel 54s 1940_____--. 
Liggett Bldg ist 1 h 54s '52- to 
Loew's New Brd Prop 68'45_J& 
Loews Theatre Rit ‘47 Msi! 
Lond Gu & Acc Bidg (Chic) 68 '6 
Lords Court Bldg 54s 1942_J 
Mack Trucks R E Sec 6s 1927-40 


Master Printers ae *46.J&J 
8 


1 pele Fay be "39 A&O 
Munson Bidg (N an M&N 
Nat Press B (Wes 


dg 
19th & Walnut Sts Philla) € 6s 1930 
One E 55th St Corp 64s '45_J& 
165 Broadway Bldg 54s '51 F&A 
One-Seventy Bwa WN Y), 64s °49 
Palace Hotel San Fr 5s "45_F&A 
Param Bwa 4851. _J&J 


Park Lexington Co 6s '53__J&J 
Park Row Bldg 68 1943____- A&O 
Pennsylvania Bldg 6s 1939. _M&N 
Plaza Office Bldg Ist6 ae" "46 Men 
Postum Blas 6 648 194 
uincy Station 2. (Chic) 6A 194} 
ealty Assoc Sec Corp 68 °37_J 
St Charles ~_.~ (Atl om $48. Ki 
paver”) Plaza Oorp 6s 1 
R E Estate 6s 17035. “JED 
re GIN i 
Sevilla-Bilt Hotel 744s'37._..M&N 
Shelburn .Inc(AtiOy)6 4s'40 _ J&J 
Shubert Theat deb 6s '423_&D15 
Sixty-One Bway 5s 1950._A&O 
Gen mtge 7s 1945_____....-- 


Stanley Real Est 6%s 45._J& 
Stevens Hotel (Chic) 6s fois. J ry 
Taft Realty (New Hav) 68°40A& 





3 
44 \\Tyler Bid. 


a 


NON 








et et 
© COONS 
Oe SIS —) 


Pw 


& 
_ 
—~ 
— 
“~ 





Trinity Bldg Sie 1939 ----28R 


6s 

|\Un Maso ~ A Temp (Oh) 6%8 1949 
|\Un Post Offices 54s '35.-FP&A15 
ipeee Stores Realty 6s '42_A&0O 
Vanderbilt Bldg 6%s 1939___-- 
\|\Van Sweringen Co 6s 1935__F&A 
Varick St Sta P 2 (N Y) 6s 1941 
|| Wadsworth Bldg(NY)6s '53-A&0 
|, Wardman Park Hotel 54s 1941 B 
\White Mot Bidg 68 1940___J& 
hite Motor Realty 6s 1937-40 * 

‘White Moto Ride 4&%e* 








6 Basis. f This price includes accrued interest. k Last sale. /In London. n Nominal. 





s Sale price. + No par value, 





ROTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 


PUBLIC UTILITIES 


(Includes street and electric rallways, gas, electric, power, water and telegraph and telephone companies.) 








Bonds. 


Bonds. 





odack Elec Power Corp 
ie gold fe 1962 opt ._.J&J 
Adirondack Power & Light— Jaj 


bany 
besy } + Ad RR 5s 1939.--- 
Alleg Helle. & See Phila Oc 
Alton & St Louis Bridge Co— 
7a 1947 2 ay 
Alwona & Logan vai Kiec 
— 4%e 1933 gu__-- FRAIL 
mmonwealths ais TF 


ow 
Conv deb 6s 1957 
A@ericaun Gas dev 68 2010..5 
Am Gas & E) coll 58 2007_-.F&s 
Deh gold 682014 .. Mab 
American Natural Gas Corp— 
Deb 6%s 1956 with war-_A&O 
Am row & L deb 6 2016.--Ma: 
Amer Rys coll tr 56 1931....-F&4 
Amer Telep & Teleg 48 1929-~ qe? 
Conv ¢ qe' "36 conv aft ‘09- 
Rony 4s pe aft '25.-. rH 
I) trust 58 1946 J&D 


Dob sf be 1960 &. 
Deb 5s Nov 1 1043... M&K 
American Utilities Co— 
oe ee Ss Ee is 1064, Ao 
a i or 
M&N 


A yard Elec Power— 
met & ref 5s 1956 M&N 
Appalachian Pos Fewer 5819413&D 


ee ppe----es 

Det re 68 024 

Arizona Pow 68 ‘33 opt ‘13-M&N 
Ist | & unif 68 194 ser A_M&N 


ka. 

let & ref 58 
Qaieere a gy ae -pee Phila Co 
ee "M 5s Vobdcertes 1 A...-A&O 


st M gold 58 193 
: ula Water Supply” Gs 


Atlanta Gee 4 58 
Atlanta Nor Ry— 
Atlantic Ave RR—See B 
Atlantic Oley E) $e 1038. Mat 
let & ref Ke 19 Me 
lst & ref 5s 1956. 
Atiautic Use UN J) 
lst g 5e Jan 1 ‘600 
pet & Syracuse 
let & ref 


“Bink fag 


Uas— 
Thee 0,588 


en Ry & El Corp— 
58 Dec 1 1 6040-3 “yep 
Aye «FY 


+> *42 opt \2' AwO : 





it 
let @ 5e 1937 
Benton Harbor-St Jos Ry a i Lig 
Ref 58 1939 
let con 58 1935_........M&N 


uae 


let mtge s f 6348 1956---_- &O 
Binghamton (N Y) Gas Works 
lst 58 1938 A 
Binghamton (N Y) LH & P— 

ist ref 58 Feb 1946 A& 
Binghamt'n Ry 5s a op ‘ll Mek 
Birmingham Elec Co— 

let & ref 68 1954 A&L 
Birm Knox & Ati—See Phila Cx 
Birmingham +d J & Power— 

oan ref 4 op 90. A&C 

Works Co— 


lst m 5s 1954 ser B &D 
Biackstone Val G & E 58 '39_J&/ 
Mtge & col tr 5s 51 ser A_A&O 
Bleecker St&FulFy—See NY Rys 
Blue Lakes Wat ist 6s ‘38._M&8s 





104% 


9634 
103 44 
100 
162 
101% 





105% 


10434 
101 


Boston Con Gas deb 58 '47._F&A 

Bost» Elev Ky 48 1935..-M&N 
Deb g 46 1 1937.-_A&O 

Deb g 4s Nov 1941....M&B 

Deb ¢ 5s “Dee 2 

W st = st oe indies 


F 
4e'23__Fa&a 
t 48 1952..J&J 
ali 


5s 
Broad River Power Co— 
lst & ref 58 1954 Ser A.__M&B 
10-yr 8 f 648 1934 M&N 
Bway & 7th Ave KR—SeeN Y Rye 
‘ace RR—See N Y Rys 
peens SS & - 58 1900 P] 
rooklyp roug. as 
lst M 58 Mar 6 1938... _M&é 
Bklyn City & New RR—See © 1 
Bklyn City RR ist 5s 104), -3a2 
Eq tr 5s ‘'28- by Rd A..J&J 1 
Brooklyn Ediso 
Gen M 


J& 
Brooklyn Rap T Tran 5e "45..A&0O 
Equit Trust ctfs of deposit 
fe ref gold 4s 2002 & 
3-year & notes 1921 
Cent Un Tr ae ot i o?- 
Temp ctfs ay ry 
Bklyn Hte Ist 5e ofl aac 
Brooklyn Queens Co & Sub-— 
lst M g 5s 1941 (etpd)__J&?@ 
lst con 5s + +e 
Bklyn Un Elev 1950.._F 
Stamped guaranteed 
Kings Co El Ist 46 1949._F&s 
Stamped guara 
Teams Elec ist 58 1 
old 4s 4 1 “te5i J&. 
adiane c AV con 58 £ .31 bat 
Bklyn Bath & WE5e '33A&C 
Bklyn Un Gas lst cons 5sg° 45M&l 
lst lien & ref 6s ‘47 ser A_ => 
Conv ,deb 5s 1936 J& 
Brownsville Ave—See Phila ” ow 
Buffalo City Gas « fe 1947 A&l 
Buff & Erie Ry lst 6s 1954_J&J 
Buff Gen Elec ist ls peS0. -F as 
lst ref 58 April 1 1939_.._J 
Gen & ref 5s 1956 Ser i“ Pea 
Buff Nia » Sy r. ny Pow 7 
Conv &s 
Buff & Nice 
lst gold 
Buffalo Ry—See Interna 
Burlington (Vt) G L 5s 1956. Tas 
Burlington (Ia) Ry & Light— 
let 8 f gold 58 1932 opt__._.Ma&t 
Butler Water ( 24 
lst 5s 1957 ser A A&O 
Butte bi&t ists f 58 ‘28-5: : 
Oalifornia Electric et te? 
lst s fg 58 ‘48 op aft ‘12 &B 
Oalifornia Gas & Elec Cor 


Gen & col tr sf 
Unif & ref g 5e '37 ops f._M&N 
-F&s 


Cal Cent Gas & El 5s ‘31 
‘alifornia-Oregon Power— 

lst & ref 68 1942 ser B__._J&Jd 

tet & ref 4 \s 1955 seriesO_F&A 
California a & Light— 

lst M 6s 1943 &O 

Cal Pac Ky—bsee Pacific Elec kK» 
Oalumet Gas & Elec Co— 
let & ref 5 
Oalumet & ar 
Ist M rehab & 58 3 on. op. 12F &A 
Oamdenr & Sub y—See P Core 
Canadian L & P 58°49 op t4 J& 


New bonds 
en ed ty, oy AY &1 
Canton-Akron Con R p38 
Canton Elec Co 58 ci aa 
Dope Breton Elec Co 58 '32 aa 
tal Traction (Wash, D C)- 
“fet « 58 June 1 1947 
Oarbondale Ry Se Nov °33__J&J 
Carolina-Ga Service Co— 
6% % notes ‘32 with warr J&D 
Caroiina Mt Power 68 1935_J&D 
Carolina Power & —- 
ol & ref 5s 


Cent Dist Telep ist 5s 2--4& 
Central Gas & Electric Co— 
First Hen coll trust 6s "46_M&s 
First lien coll tr 54s °46._J&D 
3 year 6% notes L029. .- as 
Cent Ga Pow—See Ga L P & Ryr 
Cent Hud Gas & Elec Corp— 
Ist & ref 5s Jan 1957__._M&S 
Central Ulinois Pubiic Service- 
Ist & ref gold 5s 1952____Fae 
Ist & ref 6s 1944 series O_ _JA&. 
Ist & ref 54s 1950 Ser D_. J&I 
Ist & ref 58 1956 ser E_..M&N 
Cent Indiana Gas 58 i931__M&& 
Oentral Indiana Power Co— 
lst & ref 6s 1947 ser A____J&d 
Central lowa Power & Light— 
ist M 6s 1944 ser A___. M&P 
Oent Maine Yy 2 2090p" oder 
lst & gen 6s 1 
Ist & gen 5s 1B55- Ser br. 5ae 
let & gen 54s 1949 F 








oSo= 





95 
102 


102 

100% 
102% 
100% 


166% 
i101’ 


104 
84% 


-~<-<+- 
€ 


¥3 
101 
86 


Ask 





Bonds. 





75 

98% 
100 
102% 
104 


“entral N Y G & E 58 1941._JaJ 
Central Power Co— 


Oeutral Power & Light— 
let 58 1 

‘ ‘entral Ry—See Un Ry & El (Balt 
Central States E 


eee & 


Ry list Z 
oi to Jan a --J&s 


Obes & Pot Telof Va oe 


Chicago Aurora & £ 

Deben 68 April 19 

Chic Aurora & Elgin RR— 
lst & ret 3 1951 

Ohicago Oity & Connect Ry 
call of « be Jen 1 {927 A& 


Certificates of deposit 
Chic North Shore & Muw KK- 
lst mtge gold 58 
lst & ref 
& gi gl 1956 
54% notes 1930 
Ohicago & Oak Park E 
Lake St E} as 58 1028 gu. J&d 
Ohicago Rail 
lst M gold a be 1927 1927 opt_F&A 
Ctfs of deposit 
Cons M 5s ser A Feb '27._A&O 
Series B Feb 1927 J&D 
Pur mon 4-58 Feb °27 opt_J&J 
Adj inc 4s Feb 1927 opt_...May 
Ohicago Rapid Transit Co— 
re © ee S40 Toes pie ae 
lst & ref 6s 1953 ser A....J&J 
Adjust deb 6s July 1953 
‘‘hic Sou Bend & Nor Ind RR- 
Ist gold 5s Jan 1 1937____J&) 
© ‘bippe pewa Power 6s 1967. - gD 
Chris & 10th Sts RR—See N Y 7* 
Olcero Gas—See Northw G L & 
Oincinnati Gas & yar 
lst & ref 58 1956 ser A___ A&O 
Pri&refM 5 olen’ 61 B_A&O 
(‘pn Newport & vL& T— 
ist ref 6s 1947 eeries A....d&J 
80 Cov & Cinc Ge 1083... Jad 
‘‘Incinnati Street R 
Ist m 544s Apr 15. "52 serAA&O 
Olgies Service Co— 


lst M pipe line 544s 1942_M&N 
* ities Service Power & Light— 
2d 8 f 6s 1944 series A---M&N 
‘“tizens Gas (Indiana 
Ist & ref gold 5s 19 
Citizens L & P (Johnst'n, Pa 
lst g 58 1934 opt 1914-__ M&N 
Citizens Ry & Lt—See Muscatine 
Citizens 8t Ry—See Ind Tr & Ter 
Citizens Tract—See Phila Co 
City Elec San Fran 5s 1937__J&J 


.||City & Sub Ry—See Port(Ore) Ry 


City & Sub Ry—See Wash Ry & E} 
City Water (Chattanooga)— 

Ist 5s 1954 series 

Ist m 5s 1954 


Olev E! I) lst 58 ‘39 op '24_4aO 
Gold , 7s 1 F 


M& 

Cleve Berea & Ob 6s ‘B42 Mas 

Cleve & Elyria 6s a M&s 

Cleve Elyria & W 6s 1954 
one ys 

nton 
‘'‘linton W Woe lst 
Ovast Cos L&P 1 


ite doy 

‘‘olumbus (Ga) Elec ras Power— 

let & —? 1947 ser Aa-- 2S D 

Ist & ref 58 1954 ser B._.M&N 
Columbus(O)Gas Ist 5s g "B2_J&J 
Columbus (O) Interurban Ter Co 

Ist guar 5s 1935 &D 
Col Lon & Spr Ry—See Ind C & E 
Colum & 9th Av RR— See N Y Rys 
Columbus (Ga) Pow 5s '36._A&Q 
Columbus Ry, Pow & Light— 

Ist ref 434s 1957 ser A____J&J 


OCom'cia] Cable—4s g 2397___Q-J 
Commonwealth-Edison Co— 

lst g 5s June 1 1943 

[st toon “ae 1 1943 

lst 5s 19 J& 
Ist M col 56 054 ser B___J&D 
lst M col 4%s ‘56 Ser O__A&‘: 
lst M col 4}48 '57 ser D___J&J 








Chicage City Ry Iat fe °27__F&A H 





& & SEE 
aK x 


x 


S SESE LSB 
x 


000 
i) 
AK 





5 Basis 


j This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 











Nov., 1927.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except whore marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Aah 

Com'’wealth El 5s June "43._M&8| 105%4| 106% Destiaion Pow & Transmission— Pu Utilities— 

Com’w'th L & P 6s 1947__.M&N| 10134} 102% "YF eee 98% 994 Ist M coll tr 6sser A'56A&O| 100%} 101% 

Commonwealth Wat 54s A 1947_} 10234} 103 D » EB & B RR—See Third Av |Ry lst 5s "61F&Aj 102 game 
lst m 5s 1956 ser B_____-- 96% 97%||\Duke Price Power Co— Georgia-Carol Electric Co— 

Comm ‘ower & Light 106 B M s f 6s 1066 Ser Ser A. MAN 105%4| 106 lst M 6% notes 1929.___J. 9944; 1004 
Col M PSE 8 94%4 95 }¢4||Dulu ay yy PH ry Ga Row B&N 8t Ry 

a "Duluth se By ies lst g 58 "30-Mi 9334; 4}4||Georgia t Power & Rys— 

Deb .- 1946 ser A... J&aD — -o--]] Gen MM Se 1GG0......-< 90 93 Ist lien s f g 58 1941 o pes 97 98 
Compt Hts & Mer T peeeens oie Pills Oc Gent Ga PF be 38 ope is” 98 98 
Co Trac ist 4s 1950__J&J 75 77 ||Duquesne Phila Co Genre Power Co— 

& Bklyn RR 4s eee 70 74 castern Connecticut Pow Co-—— & ref 5s 1967_________ Meas| 98 98 

Consol old 48 1955__._._- 68 -..-|| let *' 8 f 5s 1948 series A-A&O| 100%] ---- Georgia Ry & Elec 5s 1932_-.J&J| 101 101 

BC lst cons 5s se 1056-383 83 864||Eastern Mass Street Rv Co— & impt g 5s 49 sf___J&J 99 1 
Conn Light Pow Ser ref 6s Jan 1928-29 A._J&J 997 o<-- Atlanta O5 Cons St 5s 1 99 100 

lst & refs f7s Bl set ser A__M&N/| 119 120 Ser ref 6s 1928-29 O....F&A;} 99 ----|| Georgia Elec Lt 5s 1930__J 100 bow 

lst & ref 5s 1 ser B__F&A} 108%) 109% ttef M 434s 194% A______. Jas} 72 74 Atlanta No 

lst & ref 44s 1956 Ser C__ 100%} 101% Ref M 5s 1948 B_____._-_-. J 79 82% lst 58s "54 0p ‘90. T&aJ castes aidan 
Connecticut Power 5s ‘63-_-. 104 eese Ref 6s Jan 1948 ser O._M&815 = 86 ||Grand Rapids Ry Ist 7s'39_M&N| 92 tira 

lst & coll trust 58 1956....J&J| 104 ----|| ef 6s Jan 1948 series D.A&O| -..--| 97 ||Great Cons Elec Pow (Japan)— 

Conn Ry & Lt 44s 1951-...J&J| 99 100 Ref 6s Jan 1948 series E.M&N| 93 97 lst } op 78 ieee EPRRIPY Fay 98%) 98 

m guaranteed o can 99 100 Lynn & Bos ist 5s g '24__J&D lst ee 6748 1950 Seiad 93 93 

Conn Ltg & Pow 58 '39_...J&J} 102% ence Extended to 1929__.._...-_- 9934} 100% ge Falls Pow 1 oe ? op--MaN 104%  aieas 
Conn Riv Pow ist 5s 1937_.J&D| 100% ----||@astern Mich Edison Great Pow 
Connellsv Wat 5s Oct 2°39._A&O/} 95 Sood O06 -@ Be Beilcatvacccen &N} 101%] 102 Ist M 6s 1928 Té44 as al M&N;| 101 103 

EE On tt ncaa A&O| 92 --- ||€astern N J Pow ist 68 1949.J&J| i04%| 105 |iGreat Utilities 

ities L, P & Ist M 5%s 1949_..-.---- J&J} 104%} 105 lst lien coll tr 54s 1942__M&N 95 96 

lst lien 5s 1962 stamped ___J&J 89 90 lst M 5s 1949........-.. J&J} 101%4| 102||Great North Pow 5s 1935___Fa&A| 100%] 101 

i Gas of — 5s 1939..J&J} 105% .---||€ast’n Ore Lt & Pr 6s 1 .A&O} 101% Great c= Pow 58 is op. Je? 102 i 
Gen g 4s Apr 1954.._.._.A&O/| 100% .---||Zastern Pa Rys Ist 58 1936.J&J| 100 100%4 lst & ref 6s Mar 1949____ 102%] 103 
1 Gas, Elec Lt & P (Balt)— Eastern Shore Pub Service Co— ist & ref 6s 1952 ser O----Fan 105%} *06 

Gen g 4s Feb 14 1 ---J&J| 100% re Ist m 5s 1947 ser A____M&8 éeont Yoo 5-year 544% notes 1930. M&N2| 101 101 

lst ref 6s 1949 Series A___F&A| 107% ----|| Eastern Tex El Co 5% 1928.F&A;| 100 .---||Green Bay & Elec Co— 

lst pf oye 1952 Series E.M&S| 10634 ----||Eastern Wisconsin Co— Ist & ref 5s 1935_.____- M&N| 100 ain cles 

let ref 5e 1965 Series F_..J&D} 105 sooo lst & ref | RES: M& 98 100 Greenwich Tram Ist 5s '31__J&J 93 96 

—4y — N J 58g 1936_...J&J| 100 101 ist lien & ref 6s 1942____- J&D| 106%} 107 ||Greenwich Water & Gas Co— 

lst re |, ence 97 v9 lst lien & ref 6348 1948_.M&8| 1094 es Col tr 58 1952 ser A______ A&O 94% 95% 

dated Gas (N Y)— Sheboygan Elec 58 1946._J&J| 99 100}4||Gulf States Utilities Co— 

Deb " seen 106%} 106%|\Kast Bay Water 5s 1946._J&J| ---- eote M & 58 1956 -_M&S8| 98 og 

Underlying cos—See N YG E L/|H & P Un & ref 6s 1942 ser B_._.M&S| ----| ----||Hackensack Wat4s ‘5420p '12J&J| 9%! 89 
Consol Hydro-Elec Wks of Up Un & ref 6s 1944 ser O_.__ M&S acon eere Gen& ref 5s J’ne 15'7 — 98 100 

burg 7s" &J} 97%) 98%4|| Unif & ref 6s 1955 ser D..M&S| ----| ----||Hamburg (Germany) Elec 

Coa a By (hes T “Hav)deb 48'64_J&J 77 78 Unified & ref 5s 1956 Ser E M&S — aoee Extl gs f deb f° 1935. Man 100 100% 

beicpnsnen eels J&J| 76%) 79'4)| 54% gold notes 1928....P&A| ----| ----||Harrisburg ss P 68 1952__F&A| 102%) --LL 

Deb 4s 1085 a a Ra: &O| 76% ----||East Coast Utilities— Hart St a 4s 1930..M&8 95% 

Deb 4s 1956 guar___---- J&J 76% Ist coll 54s 1937 ser A__F&A occe 97 Harwood 1 be *39 op '14.___J a4 103 104 

Cons gold 4s 1930_...--- &A 92% ----||E Kootenay Power — lst & refef g 6s" "Be op. Ma 107%) 107% 
Cons Rv & Pow (Salt Lake)See Utiah L & |Ry 256 OS aD Be Rcasbbacesnd Ojr 103 ----||Havana Elec Ry, Light & Senne 
Consolidated Tel Wisc— East Penn Elec Co— Gen M 5s 1954 series A___M& ; " 

lst M 5s 1942 ser A___.M&N sone eoee Ist M & ref 6s 1953__..-- 108 ----|} Havana Elec Ry 5s 1963. 74 95 95 
Cons Tr (N J)—see Pub Ser Corp E 8t L & Interurb Wat 58°42 J&J| 96 i aaal Deb g 5% 1951______ &s 85 86 
Consolidated Wat of Usica— lst M _, RR 102 103 ||Helena Gas & Elec ist 63 Bane 95 96% 

lst ref 5s 1960 Ser B_. _A&O} 101%] 103 East St Louis (ill) Lt & Pow— Herkimer County Light & Power 

Coasumers E] L & P (New aed “yy ¢. eee ---- ooe- 9 2 o eb es ee Jad 99 101 
ist M 5s 1936.__-.-......- &J} 99%) 100% nos St Louis & Suburban Co— Hest Man & Fair Pass Ry—See Pihila RT 

Cowum L % & P Co (Eliz, N 2 Coll trust g 58 1932 opt ..A&O| 94 944|| Home Telep & oe Angeles 
SP Pe ncudamoknakicd J& 101 .---!|Easton Cons El 5s 1949..__M&N| 100 101 Oal) Ist 58 1933______- &J| 101%) 102 

sumers Power Co (Mich)— East Palm & Beth 68 1939__J&J cece 36 lst refunding 5s 1945_____ J&Ji 101%} 102 
ist & ref 5s 1936 op '16..J&J| 104 1044||Economy Lt & Pow (Joliet, Ill)— Home Tel & Tel of Spokane— 

Ist 1 & unif 5s ser ro 52.M&N|} 104%) 104% ist M sf gold 58 1956....J&D| 10134) 102% lst M g 58 May 15 '36 M&N15| 100 101 

Ist] & unif 54s 1954._._.M&N| 104%| 105% wo Elec Illum of Boston— Houghton Oo Trac Ist 68 '37_.J&J\f ---- woes 
Co atinental Gas & Electric— A led notes 1928__J&J 15} 100 100 || Houston Gulf Gas— 

Coll tr 7s 1954 ser A__.-P&A| 117%] 118% “it Bkn) See Kings Ook LAP ist s f 6348 1931...---__- &J| 107 so 
Sec 6s 1964 series A____A&O} 103%} 104) edison El! ir it Y)— NYG Hous Home Ilelep 5s 1935..M&=- 99 101 
Cobsternal sf 96 Telephone Co— Edison Elec Co (Lancaster)— Houston Lt & Pow 58 1931_._A&0| 100%] 101% 
ternal ef 950._..A&O15)_ 102% apes Refunding 5s 1943_.__--- F&A| 102 103 lat lien & ref 58 1953... _M&s 98 sini 
Croatown St ae Col Ry & |Lt Eighth Ave RR—See N Y Rys lst lien & ref 6s 1953 ser B.A&O| 103 0 ha 

Cross St Ry—See Int Tr (Buff) Elec & Peop—See Phila Rap lst lien & ref 5 A: ser C AT 102 i 

Ouban Telephone Co— Electric Pow (Germany)— Hudson Oo Gas 1949. M&N| 104% es 
Jet lien & ref 748 1941... M&B/ 112 113 Istef6%e 1950. -...---- &8 94 954 ||Hunt’g’n Wat Ist M 6854 A M&8| 1113 aa 
lst cov 58 1951_.-.------ J&J 95% 97 Electric Pu slic Utilities Co— lst 5s 1954 ser B_____ M&S 97 98 

Cumberland Co (Me) Pow & Lt— 15-year sec 68 194 rp pr onbin tet J&D 94 97% Sysremes Power of Ni s— 

Fe eee J&D 95% 95% Hlectrical Securities Uorp— lst & 5s 1950___J&J oad 104% 
Cumb'land t & T 58 1937..__J&J| 102%) 103 Coll trust s f 5s 1935 opt._FP&A 9844; 100 Ref & ‘impe i’) = &O| 104 aa 
Dakota Central Telep Coll tr s f 58 1955.--.---- A&O| 98! 100 Idaho Power Ist 58 1647727 fa5 101%} 101 

ist gold 6s 1935-_.-..-.--- &D}| 106% nke« Gane OP Oe Rees. arewnnad I&I 98'4) 100 {li Bell Telep Ist 58 1956_.-.J&D| 105%; 105 
Dallas Gas Ist 6s 1941___--- A&QO;| 104 106 Collat trust 5s 1956--.--_- M&N 9834; 100 Milinois Cent Trac 5s 1933__J&D 91% as 
Dallas Pow & Lt 6s 1946777 Sa3 105% ----|/Eliz Plainf & Cent J|\See Pubiic {Illinois E] Pow ist 6s 1943__A&0| 103)4| 104% 

lst g 74s 1949 series B___J&J ones ----||#liz & Trenton RR /Serv Corp (Inois Northern Utilities Co— 

Ist g 58 1952 series O__-_- &J| ----| ----||Elizabethtown Water Co Consol Ist & ref 5s 1957 opt____- A&O| 99% 100 
Dallas Ry & Terminal lst M 5s 1977 series A___ F&A cone ----||QMlinois Power & Ligh 

Ist 6s 1951 _J&J| 100%) 100% ||imira Water, Light & RR— lst & ref 6s 1953 A. _A&é 194 - 
Daaville Tr & Pow ist be “41 ae ----| ----|| Ist & con g 58 1956---.--. &8| 100%) --- Ist & ref 514481954 Ser R J&M) 101 1012 
Darby Med & Ches R alR Tr £1 Paso El Co coll tr g 58 '32_J&J #3 aon lst & ref 58 1956 ser C__J&D vO 4 ok 
Dayton (O) Gas 58°30 opts. "15- Mes atin a eos ist M 5e 1950 Ser A_____- J& 100 ane 8 F deb 5s 1957-_.._--- 96 96% 
Dayton Ltg Ist 5s '37 op'12_M& 10035} 101% Empire District Elec Co— (ilinois Power ist 58 1933...3abL| _¥8%4 99% 
Dayton Pow & L Ist 5s ‘41-_ rai] 102%} 103% a. & ref M 58 1952-___-.-.- Mas} 100%) 101% = , >  Beleoeetnesatn 04 gel 
Day Sp & Urb—See Ind Co ire Gas & Electric Co— [ee GA BE etbancenconeel &M} 1014!) 102% 
Defiance (O) G&E 58 1942..M&8} 101%) 102% , ~ & ref 6s ser A 1952__.J&D} 105 105 % || (Ninois Valley Ry Ist 5s '35_M&& 95 ve ol 
Del i: ware Co & Phila—See Un P & — Empire Gas & Elec and Empire Illinois Water Service Co— 

Denver Cons Tram 5s 1933._A&O 90 Coke jt Ist&ref 58 ‘41 opt_M&8 99%} 100 lst Mtge 5s 1952 om A....J&J 934 95 

Denv Gas & E] ist ¢ 5s ‘49_M&N 104 %| 102 ||Empire Gas & Fuel— (ndiana Columbus & E 'Trac— 
lst & Ref 5s 1951_-.----- M&N| 100%) 101 5% gold notes 1928_...-.- J&D 9944; 100 Gen & ref g 58 '26 op’ 11_-M&N NU 3 4% 

Stamped as to Pa tax_._.._- 100% ---- 5% gold notes 1929_.._-.- J&D 96 %|98.68 Ool Lon & Say 68°20. &O|f 25 27 

Denver stameweg Corp— 5% gold notes 1930..---- I& 95 |97.40 Dayt 8 & Urb 58'28..M&Nif 61 63 
Gen & ref 5e 1950 seriesA__J&J 66 67 equit G & E Utica We 1942_A&O! 102 —_ na Electric 7! 

6% notes Oct 1 1933-...----- 99%, 100%,|/“quit oe. v5? 6 28.38) 103 105 lst M 6s 1947 series A__.M&N| 103%, 105 
Denver Tramway Termi Co Erie are 1064” ae &O 90 94 lst M 68 1953 series B__FAA| 106 J ee 
let M g gu 58 1928-40_.._M&806%%)| 5%% Erie El Motor A & iddiAnO 98% ‘a lst M 58 1951 series C_._.M&S 95% 96 

Derby Gas | oe Corp— Erie L ty ‘4 967._A&O| 192%!) 193% =p on J. sw asegmadh Co— 

Ist lien 5s 1946._..._.--- F& 92% 93 4\\#rie & Su A “41. A&O 84 86 "es §.. Fee a? 96 07 
Derry (N ft) = 8s 296i .-.AS 105 ----||Evansv G & ELt L5s'320p'12J&D/ 100 iS mA, its opi Baa Sel ace 

Or RE ok nice ad 99 ----||#sirmont & Clarksburg Trac— (Indiana & - Bie Nw ..F&A| 102% eu 
Des Moines & Cent Ia Elec —~ ist g 58 1938 opt 1913. A&O 95% coco lst & ref 5s 1955.-__.--- M&s| 100 100% 

S$ & 66 1937 opt series A___.M&8} 101 103 Fall River Elec t Co— Ind Nat as & 0” Bee Peo G L&c 

8 F 5s 1937 . series B_..M&S} 91 94 lst M 5s 1945 series A__..J&J| 104% a Pr lst 17 st ‘41, A-M&N| 109 a 

Des Moines E] 58 1938__.M&N; 100%} 100}4||Feather River Power Co— iudiana Ry & Lt lst 58 43. _J&J 97 i asiee 
Des Moines City Ry 58 '36..J&J| 75%) 76% lst M 68 1929-1963.-.----. J&3| 100 102 ||Indiana Service Corp— 

Des Muines Elec Federal — & Traction— lst & ref A 5s Jan 11950_.J&J|f 97 973 
Ist M 5s, 1938__-.--.-.- M&N| 100%} 102 lst s f g 58 1942 opt__-_.- Masi 6% -.--|| Adjustment mortgage. -_..-- 98Kif 99 

Detroit City Gas O a ar oe 97 97 infiane ‘Union Tractio 
lst M 6s 1947 series A__.__J&J} 106%} 107 lst lien g 6s 1942 stpd__..M& 103%} 1043 5s July 1 ‘33 op 08 08_A&O 6 ee 
lst M 5s 1950 series B__.A&O} 101%) 192% Debenture 6s 1954 ser B seb 100 101% TL. Nor Ist g 5s 1933_A&0 5 aaa 
Det & Sub (sas ist 58 ‘'28-_J&D}| 100 100 4||Fed St & Pleas Val—See Phil Co Indianap Columbus & Sou Trac— 

Detroit Zdison Ist g 5s 1933_J&J| 102 10244||Federal Water Service Corp— lst g 68 Feb 1 1948__._F&A a 
lst & ref 5s Ju f i940. M&s 103%} 104% Conv deb 54s 1957-_-.--- J&aI 98% 99 4||Indianapolis Gas 5s 1952- &O;} 101% acai 
ist & ref 6s July'40 ser B.M&S/ 107%| 108)4|| Federated Utilities Inc— Indianap & Martinsv ms Tran— 

Gen & ref 5s 1949 series A_A&O|} 104% sen ist lien col tr 5s 1967, Mas 93% 94% lst g PP Sipe 81 83% 

& 58 1955 ser B_.J&D/| 104 104(||Florida Pow & Lt ist 5s '54_J 95% 95% sodieums New Castle & 

Cony deb 7s Jan 15 ‘28-_J&J15| 156 154 Florida Public Service Co— lst ER eR an paren 21 

Conv deb 7s Feb 1929__._P&A/| 156 159 ist M 648 1949___-.-.-- F&A) 102%) 103%||tndianap ..or—See Un Tr of Ind 

Conv deb 7s Mar 1930_._.-_M&S} 156 159 Ist 6s 1955 series B_____-- A&O|} 100 100 || (ndianapolis & Northwest Trac— 

Conv deb 6s Dec 15 1932_J&D} 156 159 Florida Telep Ist 6s 1945. -ASO 96 100 lst 18 1923 ext to 1933 M&s| 81 84 
Detroit International Bridge— Ft Pitt Traction—See Phila Co Indianapolis Power & Light— 

lst M a f 648 1952_-.--- F&A! 101 1014 || Ft ary Light & Traction— lst M 5s 1957 ser A_____-- J&JI; 99%) 99% 

8 f deb g 7s 1952-.---.-- F&A} 100 100% ist Mg 5s Marl ‘360pt.-_M&8| 86%] 87 ||Indi..na spon 5 Southeast Trac— 

Det United 4445 iv32 opt._J&J 96% 97 Ft W Van Wert & Lima se lst ¥  ‘ — CRSeg A eee ee 

ist M & coll tr 68 1929____J Jao f 17% —— ist M g 5s 1930 guar- Jif 26 30 Ind “nelby & 8 Bs 103° -J&|/ nnniel anand 
ee Ry Ist 5s 1924.......J&D Sipe ___-|/Ft Worth Pow & L 5s 1931 Fea 100 .---||(ndtanapolis Trac & Term © 

Det Mon & Tol Short Line Ry 412d8tM&StNAv—See 3d Av Ry lst sf gold 5s Jan 1 {933° A&kO 94% 95% 

ist M g 5s Jan 1933....J&J|f ----| ----||Galesburg Ry Ltg & Power— Indlanap St gen 48 1933__.J&3| 66° 7% 

Det & Pt Huron Shore Line— Con 66 Oct 1934........ J&D 97% 98% Citizens’ St con 5s g °33._._.M&N 86 

Ist gold 5s 1950__...--- &JIf 4 ae Galesb Ry & L be 1034.....--- 97% ----||({ndianapolis Water— 
Det Y psil Ann pebes & Jack— Galv Elec Co Ist 5s "40 4a. Man 90 aon lst & ref g 4s 1940 opt__J&J 96% aoe a 
Vet onid § aed. F&A Pore: ..--||Galveston-Houston Elec Ry— ist lien & ref 5%21953 _M&B} 104 1043 
Dixie Gulf Gas C om yy M sfg5s 19540pt____.A&O 82 R4 Inland Power & Light Corp— 
lst 6 4s 1937 A with war _M&S 99 9914 secured notes 1931__J&D 98 100 Coll tr s f 68 1936,see. A M&S ew ae 
“Riot Bergen Go $e 403&D| 104%| .--.|| Golltref6e 1941, ser, BM&N| 2221) 7277 
Gen 58 Nov 1 1954___.__M&N/ 103 én Co] tr 68 1957 ser O___-- &O 99%; 100% 
Gatineau Pow Ist 5s 1956_._.J&D 98% a8 ts te 20 eee J&D 99 103 
Dehenture gold 6* 1941 J&DI5| 191% 102% 
































b Basis. 


f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price 


s Sale price. 





36 PUBLIC UTILITY BONDS [Vou. 125. 


SOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 























Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
ugh- Co— Laurentide Power 58 1946..-J&J| 1914} 102 Millv Etna & Phil Co 

St ron ry 506 AkO | a Gen M 5 e 1946---_----- &J| 102 ----|| Milwaukee Soke Gas Co— 

trum 6 4360 1908. t_.lf ----| 12%||Lawrence ) Gas & Elec— lst M s f 7s 1933_----- Faa| 103%) ---- 
tnverborough Rapid Tre = 3&) 784] 78% A ts oe ee ees ee cor yk yy 100 
i” 4 ‘ower es — . opt... 
Miptainped on nnnnnnmn ng 78% ||Lenign Pow hatin ...P&a| 103%| 1035|| Gen & ref 6 be 1961 opt--3&D O34) 100 
6% notes 1983.......--- ‘AKO +g 7944 oy 1 ist & ref 56 1961 ser B...J&D| 102%| 10234 
Conv 7% notes 1932_..M 98 % %|| let Mg 56 1935 opt--M&B| 96 98 Milw t, Heat & 

international Power Sec ist M g 46 opt... 86 Ist ¢ 5s gu 1929 opt...M&N| 100%| _..- 
6% % vec bonds 1955 SerCJ&D 95 esau Cons gold 4s 1935. ------- 2 ay hy pee 
Bec 7s 1936 D (with war). J&J| 97 98'4|| Ref & impt ¢o 1960....J&D| 78 79 lst M 448 1967....----- Mas; 98%) 99 
Sec 76 1952.---------- 95% Leh Val L & P 58 1943_.-_A&O} 102 103 ||Milwaukee Northern Ry— 

pternational Railway(B )— Lex Ave & Pav Fy—See N Y Rys ist 58 Apr 1931_--.-.-.- s- 95 96 
Buff R ist com M bs gab 86% S74 Lex (Ky) yey, Tr & Term a pre & OCayuna R’ge RR 
— ooo = -yYI- ececcceeecoce= e--- aiiacains 
Crowe st R lt tee 3 32. 81 ened lst & ref 56 1952..---..--- FaA 97% 98 Minneap G L 5s Feb eee $4 1904 
Buff & Lock Ist sf 1938. J83 63 68 Lincoln Gas & Elec 5s 1941_J&Dj| 100 wood 6% my notes Feb | a 101 102 
Buffalo o fats El Elec Ry— Lindell Ry—See United Rys(StL Minn Gen Ei Ist 5s ‘34 op-.J&D) 102%) 104 
lst M Nias  encain &3| ----| 75 ||Little Rock G & F 6s 1937..M& 99%| _..-.||Minn St Rys—See Twin RT 
Internat Ry ref ae. ’620p._M&Ni 62 63 %4||Little Rock Ry & El 5e '33_A&0} 100 103 Minnesota Power & Light - 

tnternetions! ee eg— Ref & ext g 66 1938-_-.---- A& 103%| 105 lst & ref 6s 1950__...._- &N| 105% 19536 
Deb g 4%s 1952--.-----~ J&J| 94%| 94%||Lockhart Power 5s 1950.-F&A) 99 100 lst & ref 58 1955.-......- &D| 102 

{nterstave 44 me . 1933_M&8/ 100 102 ||Lockport & Olcott Ry—See Int |Trac(Bjuffalo) ||Mississippi Power Co— 

Debenture 7s 1932 hon aeninaatll J&D| 100 102 Lombard Elec Co (Italy)— ‘ ist & ref 5e 1955--_-._-- - .-M&S 97 98 

Interstate Natural Gas 68 1936 lst Mtge ext] 7s 1952-.-.--- J&D 93% 94 Misamipn Riv Pow 58 '51__J&J| 103% ahaa 
WE EEE. nonce cnceasess 120 125 ||\Lone Star Ges Corp— Deb 5s May 1 1947._----- M&N| 97% 97% 
Without warrante.....------ 102 oe we YE ee M&N| .98%| .99 ||Missouri Power & Light— 

te roe Co— Long is! Lighting 58 1936.._M&8 103% 104% ist M 5448 1955 Ser A___.M&8/ 102 ‘Statin 
ist M 66 1957------------ JaJ; 95%| 96 ist ref 68 1948_----..----- J&J| 109%| _~.---||Missouri Public Service Co— 
Deb gold 6s 1952...------ J&S 98% 98% lat & ref 5s 1955 ser B___M&8| 10544) 106 First mtge 5s 1947 ser A__F&A 96 9613 

Interstate Public Service Co— Secured g 66 1945__.-.---- J&J\| 104 105 Mobile Gas imp & ref 7s ‘51 J&D —- + 
let & ref 5s 1950 eer O._A&O 101%} 103 Conv deb g 54s 52 ser A.A&O| 102)4| 1034||Mob Lt & RR Ist g 58 *37._-J&D ore as 

Interstate Rys-——Ool) trust at Lorain & Cleve RR—See Lake Sh|Elec Kiy Cons g 58 1941__....-_-_- M&8| 87 90 
1942 opt 1913_-- 50 ..--||Los Angeles Gas & Elec Co Monmouth Cons Wat 5s 56-J&D} 95 a 

Iowa-Nebraska Lt & Pow — ist & ref g 5s 1939 opt._._._M&B| 104 104% ||Monongahela St Ry—See Phil Co 
Ist 1 & ref 5s '57 ser A..M& 95%| 96%|| Gen & ref 6s 1942 ser D..M&s} 109%) 109% nist Mg 50 "4 Valley Traction— 

lowa Power & Light— Gen & ref bis || eee M&s| 105 105% 42 2 ope '22._.._.J3&D| 95%| 96% 
lst M 6s 1955 Ser A.---- M&N| 104 105 Gen & ref 5448 ‘47 ser E_.J&D| 105% earth myer ey Water— 
lst 54s 1956 ser B_----- M&N| 102 _.--|| Gen & ref 6s 1942 ser G__M&S} 109%} 109% 5s 1950 ve series A__.J&J| 100%} 101% 

Iowa Pu slic Ser Service Co— Gen & ref 5s 1949serI_.A&O| 10434) 105)4||Monongahela West Penn PubServ 
Ist M 56 1957.-.------- J&D 98 98% Los G & E 58 1934_...J&J| 101 102 lst lien & ref 54s SerB’53F&A| 101%} 101% 

Towa Ry & Lt (Cedar Kapids)— Los Ang Pac Co—See Pac El Ry Montana Power— 
lst & ref 58 1932 opt 15--M&B 100 101 ||Los Ang & Pasad—See Pac El ve ist & refs f 5s "43 op '18..J&J| 103%4) 105 
Ist & ref 5s Oct 1945 iT sae M&N atte ....||Los Angeles panes Corp— Deb g 5s 1962 ser A_____- 32D 99% 994 
lst & ref 5s Oct 1045.-M&N 1014} -.--|| Ist&refsf 1940_---. -.--| 86 |\Montreal Island Power Co— 

lowa he Utilities— Los Angeles Ry ye 1938 485 93% 95% lst M 5s 1957_--.--_-_-_- M&N ‘eben i 
let & ref 68 1943-.----..- F&A| 102 .---||Louisville Gas & Elec Co (Ky)— ; Montreal Lt Ht & Pow Consel— 
let & ref Fe Re J&J| 99% fa ist & ref 5s 1952 ser A__M&N| 103)4| 103% lst ref & col tr 5s 1951-.-A&O 101%| 101% 

Ironwood & Bessemer Ry & Light lst & ref 5s 1954 Ser BL.M&N| 104 105 Montreal Lt, Ht & Pow C 
lstsfg5s 36 optafter'15.F&A| 98)4| 100 Deb s f 66 1937 ser A__-__- A&O| 101%) 102% [st&coll tr g 448 B20p 12 12 F Ye r 98%) 98% 

Hydro-Elec Co (italy) Loulsy Ltg 5s 53 unstmpd_A&QO| 102%) ----|| Gold 5s 193% opt 1912 100 101 
Ist M s f 78 1952_------- N| 92%4| 93 |/Loulsville Ry con M 58g '30_J&J| 96% 98 ||\Montreal Public Service Cor 

Jackson Cons Tr—See Mich E.k 2d mtge 44s 1940.._---- M&s|_ ---- 83% Ist & ref 58 1942.__._- &8\r .---| 100 

Jackson (Mich) Gas 56 g'37-A& eses nains Gen M Se 1950.........- F&A| ----) 73 ||Montreal Tramways— 

Jacksonv(Fila)Gas sf 58 42, -3&1) 93% _..-|| Louisville Water—See under Loui/sville, |p. 50. Ist & ref g 5s 1941 opt____J&J 99%} 100 

Jacksonville Trac Ist 5s '31_M&£& 82 Lower eT yp Hydro-Electric— J Gen & ref 5s 1955 esA_A&O| 96% dane 

Jacksony (ill) Ry & Lt 5, Bi. I&II 96 97 Iste fg one SS aps LE 88% 88% Genl & ref 5s 1955 Ser B_A&O 96% ldinas 

Jamaica Water Su ply Luzerne Co ( 2 Gas & Electric— Morn'side El any hay Phila Co 
let gol 5 se series A 1955- J&J} 102% sone ist ref&imp g 58°48 op ‘13. AKO 101%| 102}4||Mountain aaaee elep Co— 

Jersey Oentral Pow & Lt Corp Ist & ref 6s 1954 ‘Seastlaae Peleret M& 107%| 107%|| Gen 5s 1938_-.-.......-- J&J} 100 102 

let & ref bse 194 series A F&A! 101%) 102 Debenture 7s 1944______- J&J| 113 113% ||Mountain Staves Power Co— 

lst & ref 58s 1947 ser B_F&A 96 98 Ly«ens Vail L & P 68 {pases 102 104 Ist & ref 58 1938_.._.._- &J 96 99 

Jer Uity Hob & Pat—See P 8 Corp Lynn & Boston RR—See Eastern|Mass S|t Ry lst M 66 1938 series B __.J&J| 103 105% 

ae ee (Pa) Telephone Co— Macon Ry & Light Ist 56 aa J&J 99 ----||Mt Wash St Ry—See Phila Co 

let & ref ie i oS. Fas 99 101 Madisor Co (Til) Light & Power— Muncie El L ist 5s '32 op ‘12 J&J| 100% ecco 
Johnstown ( pe) oF action— Ist g 5s 1936-- _J&D| 100 ----||Muncie Hart & Ft Wayne Tr— 

let & ref 58 July 1943... -3&D 64% 66 44||Madison G & El Ist 58 1940_ A&O 101% oon Ist 5s g 1935 opt 1925-- 3&3 12 15 

Johnst Pass Ry 4s ‘31 ~ == - BED 80 &3 Gen & ref 5s 1950_- &N| 10134] ~.--||M & U C Tr Co—See Un Tr of Ind 

Jopee eT teeny st 6s'30 0p. M&sif 5 10 Madison Rys ‘ee 58 1936 - Man 73 76 ||\Muncie W W 5s Oct 2°39._A&O| 95 pandas 

Joplin W W ist 5s 1957..._M&S| 94 95 ||Mad RivPowlst 58°35 guop_-F&A| 102 ----||Municipal Gas (Albany, N Y)— 

Kaokakee (Ill) G & E 58'30-M&B8/ -...| ----||Manachester Tr Lt & Power— Ist } ec 1952 ser A__.__A&O} 106 woos 

Kaosas City Gas let 68 1942.F&A| 107% ator ist ref 58 Aug 1952_......__-_- 10434| 10514||Municipal Gas Co (Texas)— 

i BA be 1068.--..-... &A| 100°] 101” || 7s Aug 1952 -— ooo lll | 114 || 1st M 6s 1935 ser A_---_- Man} 102%| 1043 

Kansas City Power & Light— anhattan El con 4s g '90- gO 70%| 71)}4)|Municipal Gas & Elec, Roch— 

st M 5s 1952 series A__. M&SB| 104%) 105 2d gold go sare... id titniinipegaliatal J& 62% 63 lst g 4%s 19420 st "12. £40 eece ideas 
mtge 4s 1967 6 on J&J} 100%) -~_-..||Manila Electric Corp— Munic Service 5s 1942____- M&s| 100 oat 

Kansas City Pub Serv 681951_..-| 92 $3 Manila Elec RR & Ltg Cor Col tr s f 6s 1956________- F& 100%} 101 

Kansas City Rallways— Ist lien & coll tr 5s’ Mas ----|. 98 ||Muskegon Tr & Lt Ist 58°31 Mas $436| <.-- 
let July 7 1944...-.- J : oe 73 Manila Gas Co— Muskogee Elec Tr 5s 1934_M&N ene iaiaiana 
24 M 6s July 7 1944--.-.-.- J&asif 6 7 Ist lien eoll tr 5144s 1937__A&O| ----| 98}4||Mutual Telep(Pa) ist 5s1945A&0} 100 102 
24 M 5s uly 7 1 fp J&S\f 6 7 Manila Sub Rys Ist 5s 1946_M&s ---- ----|| Narragansett Co— 

Ooll notes 7s 1921 _.M&N 15\/f 93% ----||Manitoba Power Oo Ltd— , Col tr g 5s 1957 ser A___.J&J| 100%) 100% 

Kansas Elec Power 6s 1937-J&D| 105%) 106 Ist Msf5s'51 ser A____J&J| 102%} 103%4||Nashville Railw aay & Light— 
lst fi) eee J 104%} 105 Ist M sf 5s 1952 series B_J&JI| 102%) 103% Cons g 5s 1953 opt 1908_.J&J 101 — 
let M_ 5s 1951-...-.-.-.-- J& 98% --=<||Mannheim & Palatinate Ble O 7 Ref & ext gold 5s 1958...J&J| 98 100 

Kansas Gas & Elec 68 1952-M&8| 106%] 106% Bre O68 20 BOO h ences cece 98 100 aigGovess & Mt Vernon— 

Deb gold 6s 2022 series A_-M&B;) 102'4 103 14 Manuf'rs Wat (Pa) 5s 1939_ JED 100%} 101% 2d series 6s July 1987... 3&5 105 106% 
Power Co— Marion (O) Water Co— Nea Gas >, Heating 
ist M 5s 1947 ser A.....M&S| 96 97 Ist mtge 6s 1943-_-.---- Jap} 101 | 104 lst'M gold 501937 xuer MAN] 102 | 103 

Kansas Power & Light Co— Market St Ei Pass Ry—See P R T Nashville Water 48 1628. -— Je) manatee vitnw 

iss M 58 1957 ser B--..M&N| 974) ----||Market } = (San Prancisco)— Nassau E] RR—See 

Traction & Terminal— Ist sf 78 1940 ser Av G3} 99,.| 9824||Nassau & Sutt Lte bs pet-Pe 99%| 100% 
Tet & est on 58 se opt "14. fen 83% 8414||Maryl’d ut Rys io Ae 21 A&0 99% ¥9%4 ||Nat Electric Power Co— 
Lexington RO 58 1949_J& 102 103 lst & y! 6s 1957 ser A__J&J =so= 99 6 Sec g 68 1945............ 101%| 102% 

Kentucky Utilities oo Balt & Ann 8 L ry 1946_.F&A 85 ages pas A, & L deb by 2026 A. Fen 104 104% 
ist M 5s 1961 ser G__.-- F&A 98 9814 |Massachusetts Gas 44s '29_.J&J, 9934} 100 Public Service Corp— 

7. Deb g 4s Dec 1931_-__- J&D| 99%} 100 N Goll te 81 6358 1955 ser A__F&4| 101%) 102% 
st M 68 1938-..-------- J&J|} 82%} 83 20-year s f 54s 1946____- J&J| 104%| 105 ||Nebraska Power Ist 58 '49..J&D| 102%| 103 
1938 .....-------- J&J| 45%) 48 ||Massachusetts Lighting Cos— ist M 68 1949.._.......- J&D| 106 ie 
Ref 68 1938-.....-.-----..-- 50 er et YY: | (Seupptione ST ee ae fl Re esi M&8| 105%) 106% 
g Bnet mortenee 5s July 1938..| ----| 85%|| Deb g 7s 1930__..__-___ A&O| 100 ----||Nevada-Calif Elec. Corp.— 
ey System Secwe coll {7 62 1 ==--| ---~||McGav & Mt V—See Nash Ry&L Ist mtge 58 1956_.----__ A&O) 95 9544 
Key el ist g 58 ‘35 opt '08._J& 9644 .~.---||Memphis Power & Light Co— Newark Gas 6s Apr 1 At -J} 113% — 
. ref 8 pyee s cer A. bys 90 91 lst & ref 5s 1948 ser A____J&J| 102 102 4|| Newark Cons Gas con 5s'48_J&D| 103% nine 
eit ref 6s 1951 ser B___A 9734, 98%/| Ist & ref 6s 1948 ser B____J&J| 105%{| 106)4||Newark Pass Ry—See P 8 Corp— 
luge Oo lt & Piet "87-A a8 104%] «~.--|| Memphis L & P 5s 1931___J&J| 100 101 ||\New Repnewicks (Can) Pow Co— 
es monez Ge ¢ 1907 A& 130% ...-||Memphis St Ry con g 5s'45_J&J| 76 77 lst M 56 1937.._.._----- &S8| 91 92% 
Edison Ei Ill B 4s 39--J&4 974%} 98 ||Meridian Lt & Ry 58 °44...M&S| ---- ----||New Castle (City of) W 5s"41J&D} 96 
Kings Co Elev Ry—See Bkin RT Meridionale Electric Co— 38 § — &otpeneegeien: J&D 98 99 
Co Gas & lst "40. A& 102%} 104 lst s f 7s 1957 ser A___..- A&O 94 94%||New England Elec Securiti 
Co Lig ist ref 58 '54--J&d| 105%) --_--||Metropolitan Edison Co— Ist coll tr 58 Jan 31932.--3&J3| 60 ---- 
lst ref 6 | eee I& 118%} 119 ist ref 6s 1952 ser B____F&A| 109%4| 110 ||New England G & E Associotog 

K rt ilities Ge 1937-A&O| 102 enna st & ref 58 1953 ser O_.._J&J| 103 ----|]__ Deb g 5s 1947._--.-.-..- &8| 98%%| 9834 
let 7s 1937 series B__..._A&O 103% aires ssgueneiiien Elec So (Reading New Eng Pow Ist 5s 195172 83 104% wane 

Kinloch Long Dist Tel 5s'29_J&J| 100% cons lst s f 56 1939___..-._.- ASO 102% _..-||New Eng Tel & Tel 4s 1930__J&J 96% -~-<<- 

Kinloch Telephone 68 1928. .F& Ai 101 101 4||Me litan Power— 5s gold Oct 1 1932_----.-.- A&O|} 101%} 102 

Knoxv Gas Ist 5s OQ ee 13_A&0} 93 eake Ist oy * eee J&D| 107% nan lst 58 1952 ja. Re J&D| 106% aka 

Knox ville Rallwa Met St Ry—See N Y lst 44s 1961 Ser B____- M&N| 100%} 100% 
nef & ext 58 1946 0 ot ep 99 ..--||Metropolitan West side te N J & Hud Riv Ry & Ferry— 

Knoxville Trac 5s 1938_._._.A&0 98% anet lst gold 4s 1938_......... F&A 79 84 lst gold 4s 1950 opt__-.-- M&S 68 70 

Lackawanna & Wyom Val R T— ‘ Exten gold 4s 1938_..__- J&I 77 78%\|N J Pow & L Ist 5s 1956__._F&A)| 103%} 104% 
Ooll trust 58 1951_..._..- F&A 95 97 Mexican El L ist M g 5s 35_J&J\r ---- 7144||New London Gas & Electric— 

Laclede Gas Lt ref 58 1934.-A&O} 101%] 102 ||Mex Lt & Pow Ist 5s ‘33sf_F&A\r -.-- 77 2d mtge 58 1929.__._.._- A&O| 100 ialaoas 
ist M coll tr 544853 ser O.F&A/| 105 105||Mich Elec Ry 5s 1948. ...__ J&I\f 8 Consol & refg 5s 1933... . J&J| 10134) ---- 
5% % gold notes 1935.__.F&A]}_ 10034} 101 Jack Cons Trac 5s 1934..M&Nif 12 17 ||New Milford Pow Ist 58'32-F&A) 100%) ---- 

Lake Roland Elev—See Un Rye & Elec Michigan Gas & Elec Co— New Orleans Pub Service Co— 

Lake Sh Elec Ist con g 6s '33_J&J 83 86 let & ref Ge 1048........ M&8| 102 104% lst & ref 581952 series A__A&O| 98 =n 
Gen gold 5s Feb 1 1933. -_F&A 62 65 Michigan —— Telep Co— lst & ref 5s Bt p= B_._J&D 97% 97% 
Lor & Clev g 58°27 op '17_J&J|_  __-- ee Ist m 6s 1946 ser A____- M&N} 102 _.--|| Gen M 4s 1935_.-_.._- J&J| 944%) 94% 
Sand Frem & Sou 5s | 36 --J&3 57 ~~ 77 ||Michigan Light ist 5s 1946_M&S| 10434] 105%4||__ Inc 6s Nov 1949: settee A..J&D} 98%] ---- 
Tol Frem & No 6s 192 Michigan Nor Pow Ist 5s "41 J&J| 101 101% || New Orleans Ry & Ligh t Co— 

Extendedat 6% to i 35-33 83 84 Michigan tat yw Co— Coneh. & Claib ist 6s "46 MAN 110 112 
Lake St Elev RR—See Olak Pk Ejlec Ry Ist g 58 1947 ser A____- A& 95% 96% N O Cy RR—Gen g 5s ‘4 &JI 99% baie 
Laurentian Power 6s 1936 383 104 | 1041s||Middle States W W 6s 1936. MEN 102 saa N O Cy & Lake 5s i943. “383 101 ies 

Midland Util 5% notes '29.M 99 intent 
5% notes isp EES MEN 9814 eine 
5% notes 1931_...-.--- 98 see 

Midwest Gas Ist 7s 1936 A. M&N 997%} 100 





























db Basis. This price ncludes accrued interest. kLast sale. nNeminal. rOCanadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “aad interest” except where marked “f” and income and defaulted ta 

































































































































































































































































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. pre 
New Orleans Ry & Lt (Conclud Northern Ohio Trac & Light— Pennsylvania Power Co— 
NO&Carroll con 56 Feb'33-J&3|} 100 | 1013%/| 1st consol gold $8 1933-...9&J| .---| ----|| Ist mtge 58 1956. ..-- Jaa} 100 | 101 
Edison E} ist 5s 1929__.J& 100 eeed ist consol gold ts ne - end 92 93 ||Pennsylvania Power & Light— 

N O Pow-House Co 58 "41 i73as 98 4 new ist lien & ref 56 1956__-_-- F&Ss| 90 91 lst & ref 7s ser A 1951-.-F&A 106%] 107 

St Charles St lst g 4s "62. -J& 88 90 Gen & ref 6s eO47 7 A..M&s/ 100 101 Ist & ref 5s 1952 ser B &O| 102 10234 
“ee = s Hamp Ry.G _— Northern Ontario Lt & Power— lst & ref 6s 1953 ser O-__M&8| 105 106 

& ref 5s 1944_________ &3) 05 96 Sinking fund 6s 1946....J&J| 102% ----|| Ist & ref 5s ser D 1963-_-M M&8| 102 102% 
, A 1o45 Old Pt Ry & El Northern States Power Co— Pennsylvania State Water C 
g 5s Novi $388----MRE cone deta let & ref 58 1941__.__._. A&O;| 101%] 102% Ist lien 54s 1952 series A_ “M&S 95% 96% 

Gen g 58 Mar 1 1941_____ M&A wccel cae ist & ref 6s 1941 ser B...A&O| 105% 106 4 Penn Water & Powers t 5s ‘i0383 104 105 

New Rochelle Wat Bie 1951 Oonv 6 4s 1933_-._-.---- M&N; 120 | 123 lst ref 54s 1953 ser A&O| 105%} 106% 
Ne bi a M& 101 102 645% gold notes 1933...M&N/ 10234] 193}4||/Pennsylvania Water ATE Co— 

N Y Cent Elec ist lien 6s 1948 ser A__.._M&N| 104 105 lst & ref 5s 1967 ser A_F&A 981% 98 34 

lst M 5s 1950____....- Mas} 102% ouind % notes 1940....._-. J&D 99 100 Pensacola E} Ce Ist 5s '31__F&A v7 44 ae he 
New York Edison Co— Northern Texas Electric Co— People’s G L & Coke, Chica — 

lst lien & ref 6 sa. 1941..._A&O| 116%| 116%4|| Coll tra fg 58 1940 opt.._.J&J| ----| 83 Ist cons g 6s 1943______- 114% ones 

ist | & ref 5s ser B 1944..A&0} 104%] 105 ||Northern Texas Traction Co— Refunding gold 5s i947 “Mes 1044| 104 
N Y Gas, Elec Lt, H & P Co— Ist g 58 1933 ont it R018... 0d 92 pene Chic G L & O Ist 5s 1937__J&J| 103 103 

ist g 58 Dec 1 1948_______ J&D;} 109 109%||Northern Texas Utilities Co— Consum Gas Ist g 5s ° J&D}| 101%) 102 

mon coll tr 4s 1949... F&A 95 96 lst 17% SotesDecl $29 J&D15| 99 101 Ind Nat G&O g 5s "36 gu_ “MEN 99% adeno 

Ed El lll, N Y, con g 58°95_J&dJ| 111% ...-||/Nortnwesvern Electric Mutual Fuel Gas g 5s '47 M&N| 102% sine 

Equitable Gas 5s | _..-_M&s} 100% see lst gold 68 1935... -- M&N| 10234) 103}4|/Pcoples Light & Power Corp— 

New Amster Gas 5s 1 _J&J3| 101 101 %4||Northwestern tes ees 7 Ist lien 54s 1941______- I&I 94% 95% 

NY&ER Gao lst & Se *44_ 734 101 102 lst m 4 ri; 1941 opt__-_-- 89 89% Conv deb 6s 1962_..____- &J 94 95 

[ee 56 3006... nscceecos J& 99% ie Union ayn (x “Meo 88%) ----||People’s Traction—See Phila R T 

NY& Westch Ltg 4s 5004--3a3 87 88 Ai, Gus ke (Chic) Peoria Bloom & Champ Trac— 

Deb g 5s 1954 "yew J&J| 101 ----|| Cons g 5s Dec 1 .-Q-M — sooo lst Gold guar 58 1936._..M&N/ 93 95 

Standard G L 5s 1930_._.M&N 99%} 100% Cicero Gas gen & ror 5 *32_JaJ| 100 101 eoria W oprl5s'48._.M&N; 8 9914 
N Y Municipal Ry Corp— Northwestern Pub Serv Cm, 1st con 48 1948........- &N| 80 82 

lst mtge «Eas SG3F <cue peas lst m 5s ser A 1957_.__._-_- 94% ---- lst con 58 1948_.......- &N 90 silane 
N Y & Pa Telep & Teleg Co— Northw —— —See W U rid, ee ee a M&N| 50 a 

Gens fd g 48 Nov 1929__._.M&N — ~-.--||/NOva Scotia & Pow 58 '46J 93 95 Philadelphia Company— 

N Y Power & Light Corp— Gen mtge 7s 1952 ser AN A&O ----| _----|| 1st coll trust g 949...M&S| 104%] 104% 

lst mtge 4%s 1967_____- A&O vee 96 ||Ogden Gas fs 1945 _______ M& 100%] 101% Cons a coll tr g 58 1951_M&N| 101 101 

& Queens Elec Lt & Pow— Ohio Central ‘Telephonie— BRED AR ER, ee 101 101 

lst cons g 5s Aug 1 1930._F&A} 100%/ 101 Ist M 6s 1 eM J&J| 9834) 100 1st ter! coll tr 6s ‘44 ser A F&A ety 104 
NY&Queens Gas ag iss 58'34..F&A| 9834 ----||Ohio Edison — Oonv deb 5s 1938_-_--_- M&s; 103 103 
NY«& Query Co Ry 48'46-_A&Of 1 4 Ist & ref mtge 5s 1957. A&O| 10034} 101)4|| Alleg Belle Per 5s 1935.A&0O| 93 96 

a z is lst 1922_..J&J|f 20 wud Otte Pow Ist & ref 581952 BJ&J| 1024) 102%)|| Ardmore Street 5s 1958._.A&0|} 70 73 
New York Ist & ref 6s 1953__._---_-. M&s} 105% =--- Central Trac ist 5s 1929 _J&aJ 88 90 

Prior lien 6s 1965 .._-J&J|. 7544) 75%|| 1st & ref 4%s 1956ser D.J&D) 9444) _94%/| DuquesneLt Ist M 4}48'67A&O 99 99% 

income 66 aA 1 1965 Aue f 15% 15%|'_ Deb g 68 2024__-____-... &D' 102%) 104 Duquesne Trac Ist 5s '30_- 87 90 

Ferycipe —- © Ohio Public Service Co— Fed St & P V 5s May 1°42.J&J| 78% ahe 
New Yor lst M & ref 7%s'46 ser A-A&O} 11634) 117 Ft Pitt Trac lst 5s 1 _J& 75 80 

ist RE & ref 45°42. Ky A 16. Jasif 52 56 ist & 78 1947 ser B __. 1154} 116 Millv Et & 8h 5s 1923._._.._.M& 90 95 

Guar Trust ctfs -f 52 56 ist & ref 6s 1953 series OC_M& 108%} 109% Monong 6¢ Es Ry 58 ¢1928_J&D| 93 96 
inc g 5s Jan 1942 AKO Sf 2% 3% lst & ref 58 1954 ser D _.M& 100%| 101% ilk & E Pit lst g 5s°29_M& 91 93 
nkers Trust ctfs o Gonos; Ty asco 6 ||Ohio River Edison Co— Morn'side El St Ry 5s'35A&0| 90 om 

Bleeck 8t & FF ist 4s '50_J&J 40 52 10S G8 @ C00 Wel ce cectes J&D| 100 100% Mount W n 8t Ry— 

Bway & LF, Ay Cane 58°43 J&D 70% 71%|\Ohio State Telephone— lst & coll tr 5s 1933. 0 93 —— 

Bway Surf R 58 '24_.J&J| 80 desis Cons & refs f 48-58 1944__J&J| 10234) 101%|| Pitts Alleg & Mgen5s'30A&0| 86 89 

Cen fH 6s '22_M&N plz K% ----||Ohio Val Elec Ry IstM 5s *46J&D 89 91 Pitts & B ae 1929_M&N 87% —_ 

Col & 9th Ave ist 5s '93_.M&8 7 9 Ohio Water 6s June 1933 _._._.J&D 97 100 B K & A Trac 6s 1931__M&8 0444 99 

Eighth Ave ctf ind 66 °19_F&A\f 86% ----|} Secured 66 1946....-.... J&D| 97 100 Brownsv Ave 5s 1926..F&A| 92 onee 

Lex Ave&P Fy lst5sg'93M&8\f 29 31 ||Oklahoma Gas & Electric— W Liberty Ist g 5s '30_.J&J| 86 <a 

nd Ave con 5s 48 gu-F&Aif ---- % st M 5s 1950___.____... M&s| 99 99%4|| Pitts & Charleroi 5s'32..M&N| --.--| 91% 
Co certifs of deposit. -_ if eooe yy ienaniaes gold 6s 1940_..M&8| 100% = - Pittsb Rys 5s 1953_-_-.-.- A&O 90 93 
ver's certificates 1914..|f 30 35 ||\Oklahoma Navural Gas 6s 194} 105 105%|| Pitts Trac 1st 5s 1927._.A&O| 85 93 

Sixth Av ae per M 58 '65_J&J\f 76% pales lst m 6s 1946 ser A______- 100 iul So Trac lst & colltrg5s"50A&O| 72 75 

South Ferry ist 5s 1919__A&O 98 sia Oeiepome. Ry lst & ref a *41~ J&J 50 & 2d Ave Tr ist 5s 1934__._.J&D| 77 80 

Third Ave— under ‘‘T."’ d Dominion Pow 5s May 15°51; 96 9 Gold 5s July 1933-_..--- J&J| 83 87 

34th St Crosst ist 5s '96._A&O 53 — Saree & Council Bluffs 8t Ry— Gan ted Trac 1997 ote, 384 70% 728 

treet Ry 58 1962._._J&J 50% 55 lst consol g 5s 1928__-_---- &J| 65 67 End aeee con 58° 75 78 
N Y & Richmond Gas Omaha Coun Bluffs Ry & Br phie't Elect ist 5s 1966..-.-.- 107% 108 

lst ref M 6s 1951 series A_-M&N| 107% ébna Ist cons g 58 Jan 1 1928. J&J 99 100 lst M 4s i9 Dye. ae GPa 93% 94% 

lst ref 6s 1952___.--.___ &N ese- ..- ||Ontario Pow 5s °43 op to "13_ F&A 103 103 4 lst & ref 54s 1947_-._-.- J&D| 107% anee 
N Y State SenCerp 5}48'62A&0| 105%} 106%4||Ontario Troapeteies Co L lst lien & ref 544s 1953-1. a 107 107 

| ff RP epee I&J 06 éee ist gu g 5s ‘45 op bef '16_- 102% cows First lien & re 1960 195 105 
New York ents Railways— Orange & Val yn—BeePROorp 1st lien & ref m 4%s 1967 MEN 99 99 

lst co ns £2 1862 "62 op '13- Mae 54 54%%||Oregon Elec Ry 5s 33 opt- 66 69 Philadelphia Elec Power Oo— 

lst con mm bs 104 i sdbndieeccond 68%| _694||\Oregon-Washington Water Serv— Ist m Ga 54s 1972_.--- FecA| 105%4| 107 
NY Sten bhenahaalicil Man 108%| 108% lst M_ 5s 1957 series A_.J&D see eoee Pate x aerqueor’ 8t Ry— ~ 

is meth si piigenchal M&N esee _---||Oswego = "ee Ce eee 6 Ff OSE eee oases onan 
N Y & Suburban Westc Ltg Tee GO Teneo enn awe J&D| 100 101 priisdelphis. ia id Transi 
N Y Tel lst 44839 tax x- Man 100%} 101 Ottawa & Hull +4 e zs4s Seunanel r 103 ---- Coll tr g 5s 1957 opt 8 t F&A 86 87 

Deb 6s Feb 1949_...__.- 110%] 110%||Ottawa L H & P 68 1953_-______- are ooo 8s Gf guar be °62 opt '17___-_M&S| 93%) --... 

Ref M 6s Oct 1941_.____- A&O 108° 108 %||Ottawa-Montreal al Fow 6%s 1949_|r 104% —— gold TOUR ccsnenceed M& oneal ‘Shue 
N Y Water Servi Ottawa Tractio Bar y Media & Ches St R 

lst_m 5s 1951 ser A____- M& 96 97% ist M & col 5 4a July °55..J&D| 102 sece Ist 4s "36 opt ‘16 Cre v4 wank 87% 
N Y Westch & Bos Ry— 8 m RKRs|— Pacific coset. w 5s 1940_M&8| 100%; 101% Hest Mantua & Fairm 5s 95% anah 
Niagara Falls Power 58 1932.J&J| 102% ----||Pacific Elec R A % f 1942...3&J) 95 96 Market Street, ae Pass Se 

Ref & gen 6s Jan 1932..A&0| 10534) -- Los Angeles Pacific Co— P st g fen 40 — 89 90% 

lst & cons 6s ser A _M& 105%| 106 lst ref g 4s 1950 opt 15-J&) 88%| 89% Unien acti . é 
Niagara Lockport & Ont Power— L A-Pac RR con *31_A&0 97 97% Elec & Peo 4s tr ctfs 45. A&O 57% 58 

lst & ref 5s 1955 series A__- O| 103%] 104 LA Pa RR Cal 58 43 MAS 92. 93 People’s Traction Co— 

Norf & At! Term—See Va Ry & F Los Ang & eo 5s 1928. 983 99% wece P P Ry tr ctfs 48 ‘43 F&A 63 64 
Norf & Ports Tr—See Va Ry & P Pasadena & M L 4s °30 93% TT W Phila Pass 2d 5s '26_M&N 
Norf Ry & Lt ist 5s 1949.._.M&N; 100 ..--||Pacific Gas & El oF F taee 7 102%| 103% at 54% to 1956_--- 95 once 

Norfolk St lst g 58 1 ---J&J| 103 105 ist & ref M 6s 1941 ser B_J&D| 112% .---|| Phila Subur-Counties Gas & Elec 
North American Edison ist & ref 54s 1952 ser O_ ei 104%} 105% lst & ref 44s 1957_.-_--- & 98%| 98% 

Conv deb 5s 1957 ser A__M&8| 101%) 101% ist & ref 5s 1955 ser D__- 103 103 4|| Philadelphia Suburban Gas & Elec 
North Amer t & Power Co— Ist & ref 4\%s 1957 ser E- J&D 97 97% lst M & ref g 5s "60 op ‘15 yes 103 104 

8 f deb 5s 1956 ser 8__..J&J| 94 94%4|| Gen & ref os 1942_____-- J& ---- ---- lst consol 6s 1943-.-.---- &D) 107%) 107% 
North Caro ec Power— Pacific Gas Imp 4s Sept °30- O-M one- ----||Phila & W Ches Tr 4s 1964 yas 50 53 

ist ef g 5s Oct 400 "16.-A&O odes ----||Pacific Li ~ - Power Cor \Phila & West Ry 5s 1960_- 93% 4, 
vem Oarolina Pu Co— let &r 58 1951 op._M&8/ 104%, 105 | Piedmont & North 1st 581954_J&J, 98 98% 

st & ref 58 1934 opt_.__. A&O| 100 100% PacL& ix Jo lst 5s °42_..J&J| 104%) 105%||Pitts Alleg & Man—See Phila Co 

ist & ref 5s 1956_____.__ J&I} 97%) 97% LO SS Seta aa ----| ----||Pitts & Birm Tr—See Phila Co 

Sal's pencer fs '45_._._.M&N 92% 95 Pacific Lighting Co’ Pitts & Charleroi—See Phila Co 
North Continent Utilities Corp Secured g 6s 1940_------ F&A) -..--| ----||P McK & Con—See W Penn Rys 

Conv deb 64s 1942 ser A_J& 98 100 ||Pacific Pow & L lst 5s '30..F&A| 101 ----||Pittsburgh Trac—See Phila Co 
North Hud Co —See PS Se 4 Pacific Teleph & Telegraph-—— Pittsburgh Rys—See Phila Co 

‘orth Hudson Lt, H & P ist & 7 sf¢g be 1 G7 --783 2 103%4| 104 Portland (Ore) Elec Power Co— 

‘Hoboken, N J) bs 1938- “A&O 101 bene Ref M 52serles A _M&N! 105%; 105% Ist 1 & ref 6s 1947 ser B__M&N!| 102%] 102% 
North Jer 8t Ry—See P 8 Corp Peter) Ohio ae Bridge— Istl & hh a 1951 ser C_M&N nina ee 
North Penn Gas Co— ist M s f 6348 1947_----- &8|/ -.---| ----||Portland (Ore) Gas & Coke— 

Ist M & lien 58 1957___M&N 99 99}4|| Parr Shoals Pow ay 10827 ..A&O 994 coe lst & ref g 5s °40 opt 20.-3&3 100%} 101 
North Shore Electric Co— "asa & Mt Lowe—See Pac El Ry ist general 7s 1940...---. 104%!) 105 

ist & ref g 5s 40 op '20.--A&O/} 101 102 Paterson Ry—See Pub Serv Corp Portland Gas Ist 5s 1951- Fea 99 101 
North Shore Gas Co of Illinois— Paterson & Passaic Gas & Electric Portiand (Me) RR ae, 1951_J&J| 68 70 

Ist gold 5s 1937 opt-...-- F&A; 98)45| 99%)! consol gold 5s 1949_-.... &&} 104 ----|| 1st 1 & con m 5s 1945.-.M&N} 86 88 
North Calif Pow 5s 193 2. .-J&D eene .---|| Pawtucket Gas 4s 1932__._.M&N 95 ----||Portland Ry Lt & Power— 

R & conssf 5s‘480p'15._-J&D| 103%| 104%||Peekskill Lt & RR 5s 1930__.A&0 98% ence lst & ref sf 5s 1942 op. - RA 96% “ew 
Northern Conn ag A Co— Peninsular Telephone Co— lst & ref 6s 1947 series B_M& 102 102% 

lst & ref 5\%s 1946___-_- M& 100 102 St Wl She naka eoseooe J&J| 102 103 lst 1 & ref 7s ‘46 ser A_ MEN 107% eka 
Northern El] Co lta se 1939- TaD r 100% —_— Conv -, 6%s '34 ser A__A&O| 122 ---- Portl'd Ry ref 5s ‘30 © , SK 98 Sieieie 
Northern Electric Co (Wisconsin Penn Central Li lent. & Power Co— City & Sub con 4s '30__J& 94 aes 

lst mtge 6s 1929___..-.-_ J& 99%; 101 lst & ref 5¢ 1950___-.-.--.- A&O| 104%} 105 Port Gen — lst 5s OS had 100%} 101 
Nortb Ind Gas & F1 6s LF -M&N| 105%! 106% Ist & re 6s 1953 i ace J&D| 104%) 105%||Porto Rico — 

lst & ref 56 1966 seriesO._M&N| 98%) 99%|| Ist & ref 5368 i nceasaiiiel --| ----|| 1st g 5e Nov 1 1936 op--M&Nir 90%| .... 
Northern Py = Utilities, | ae lst & ref 54s 1975_----- A&O| 105 engi Gen & ref 5s £ yee 77% 82% 

let M & ref 5s 1963___-__ J&J| 102 103 Penn-Ohio Edison Co— Porto Rico Telep 6s 1944.._J&D| 102 Bok 

ist lien & ref 7s 1946 A_._.M&N/| 113 115 Deb g 68 1950 ~# - ciaae M&N| 133 135 Potomac Edison Co— 

st lien & ref 6s 1947 B_.M&N/| 105 106 Without Warrants.......--- 100%} 100% Ist M 6s 1949__ MAN! 104%] 105 
lst 1 & ref 6s 1943 C___.M&N/| 105 107 Penn Public Service| 2 1962_F&A} 101 aad lst m Ped ser D 1949_._M&N]| 102 102 
sti &ref5%sserD'49_.J&D| 102 104 lst & ref 5s 1954 ser D.___.J&D| 101% ones lst mtge 5s 1956 ser E...M&N 98 98 

lst 1 & ref 5s 1965 lo! -J&D| 100 102 Pennsylvania Edison Co— Potomac El] Pow 5s ‘29 op..J&D| 101 101 

Watertown L & P 58 1959_3&J| 101 102 lst 58 1946 ser A_...-.- A&O;| 101% woes Cons M g 5s 1936 ---J&J| 102%] 103 
Northern Ohio Power— lst M 68 1946_.___---_- M&N lida nee & Gen lien & ref 6s 1953_.._.A&O 08 1083 

IG? 70 GeO atssicioiio PAA ----| 97%/||Pennsylvania Gas & Elec Co— Power Corp of —- 

Northern O Telep Co— ist | & ref 5s '55 Ser A_M&B 98% 99 Ist M 6s 1942 —_ m an A- Mae 105 107 

lst s f 534s 1957 ser A____F&A| 100 102 Deb 6s 1976 (with warr)_M&s 98% 99 Ist Ms 1942 Ser M&N!| 103 105 

Pennsylvania Li 1940___J&J| 102%4| 103% Deb gold 54s 1947-_----- “MEN 98 100 
Penaayivesio < o Pow & Lt— 
Ist & ref 5 if "64 ser A___J&J| 103%] 104 
oo" Fis: eee &J| 101 102 
Young-Sh Ry & L 5s '31__J&J 99 100 
t . 
> Basis. f This price includes accrued interest. k Last sale. /In London. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 





















Bonds. Bid. Ask. Bonds. Bid Ask. Bonds. Bid. Ask. 

Secu '49__.J&D 96 99 San Antonio G & E 58 1949_M&S 99 .---||Southwest Gas 
~~ = 1 ie a “ten f 92% 94 ||S8an Antonio Public Service— ; : ists fm 6s "37 3? with warrM&aN|; 96 98% 
Prov Secur—See Steam RR‘ lst ref 68 1952 series A___.J&J| 109)4| 109}4||Southwest Power Co— F 
Public Elec L Co ie Albans, Vt San Antonio Tr ist 5s'49-M&8| 97 sides First mtge 5s 1957-.---- M&s; 95 95% 

lst & ref 5448 1956__----- 100 103 bas? ) Diege Consol Gas & Elec— Southwestern Power & Light— 
Public Service Co on \olorado— 56 1939 opt 1914...M&S| 103 -==-|| Ist Men 58 1943..-.--...- J&D| 98%) 98% 
tec gatoeprreehy-aree| 1034) 106,, tae rede Bae x --hes| 0s] 10%, Deneeesoezeaieg Acces] 100 | 1008 
ser B__- 2 ----||\Southw D c 
Det 6st , oe 99 100 || let & ref 6s 1947 ser C__._M&S| 104%] ----|| ist M 8 f 6s 1945 ser A... 3&J 99'4| 100% 
Public Service Co of ? a San Diego Water Supply Co— W_ Misso R 58 1931_-_M&Sif ---- — 
lst & ref g 58 19560p'21..A&O| 103%) 103% lst m sf 56 1955__.----- M&N| 100 101 8 W Mo i Re ref 6s 1928 red aoa stne 
Ist ref 515s 1962 series A-3&D| 107'4| 108 ||Sandusky Bay Bridge Co— Spg Br’k Wat Ist ref 5s 65.A&0| 101%4| 10232 
lst & ref 5s 1964 series B_J&I 107%) 108 let s f 6%e 1942.._------ J&I 97% 99 Spring Val Wat Ist 5s ts MEN 00 101 
Ist & ref 5a 1966 series OC _M&N| 10144) 102 3and Frem & So Ry—See Lake Sh| El Ry Springfield (Mo) Gas & Elec Co 
Debenture Ss 1931...--- &8\| 99%! 100%)||\San FranG& E 4ise 1933_.M&N| 98 99 lst mtge 5s 1957 ser A___I&D} 97% 98 
Debenture 58 1932.-.-.--- F&A) 99%! 100% ont Le ae EC Bennnneane 98 99 Springtie Oo) Lt, Ht & ror 100% 
p’ Dp n owe? UOFD— |... ._...§ th ORB ET EB OS 1940. oe ee oens en 
Public Service Co of Oklahoten| .--.| ....|| Unit & ret 68 1952 eer B--M&S| 112%] 113%|| General & ref 58 1933....A&O| 100%| 1013 
st mtge 5s 1961 ser CO___- as 964) 97 &re 58 1957 ser D_-- 101%| 101% armen 5 SS E Tr— 
eee ne 00ST oe D. 97% 98 San Joaquiv Light & Power— 936_......-...... 84 ---- 
Public Service Corp of N J— lst 58 1945 opt aft 1910 J&D)| 102 103 4% Springfield (0) Ry ist 58°35 Mes ss 
Trust certs 67 _--M&N| 109 110 Sao Paulc Tram Lt & Pr. Ltd— 8-1934_____ &S ee nee ol 
Secured 6s 1944___._____- &A) 106%) 17 let z 58 June 1 1929_._--- J&D\|r 98%) 99 Stane , 2. & Elec of Delaware 
Secured 5 4s 1956__.----- J&D| 105%) 105% Falls Co Ltd— 6% € notes 1935_.-----_- A&O;} 101% 10214 
Camden Sub ist 6s 1946..J&3| 91 | 93 lst 8 f 56 1955 ser a. eee e A&O| 99%) 100%|| Debenture 6s 1951-...--- F&A| 101%! 102% 
Cons Trac Ist 5s 1933...J&D| 8534 86% |*svannah Elec & Pow 3 Debenture 6s 1966_-.----- J&D| 101%) 102% 
Eliz Plainf & Cent Jersey Ry— | | lst & ref 7 6 1942 oor A..A&O 107% oe Pow: 
lst g 5s Dec 1 1950....J&D| 70 72 |. svannah Elec Co 56g °52.J&J| 100 ee Fl | ae F Yw| 100% 
Elizabeth & Trent 5s 62.A&0| 86 | 88 |i _syre (Pa) Elec 58 1947....A&0) 101%) ----||Steinway Ry— Y & Queens/Co Ry 
J © Hob & Pat 48 1949.-_M&N| 56 57 | Sclienectady Railway Co— Stettin Pub Util 7s 1946___.A&O| 97)4| 99% 
Newark Pass con 5s '30...J&Jd 95% v7 lst M 5s 1946 opt 1919_._M&S|} 653 55 |iSuburban Gas Co el ~~, 
Newark Term Ry 58 °55--J&D| 101% 102 4 separ tet Sree les So 1268. -A&OUS ---- ---- ist sf g 5s Apr 1 "52 op ‘07 ---- cone 
N Hud Co Ry cons 58 '28..J&d| 99 99 4 ||Scloto V aiey Be Rallway & Power— Suburban I. ht & Power (O — 
Nor Jer St 48 1948.-M&N| 94%| 95%4|| Ist sf 6s 1943_________- SRD) ac--| _---- suet oo 348 1952 ser A Ni 95%} ---- 
Or & Pass Val Ist 5s °38_.J&D| 72 73 ||\Seranton Elec be °87 opt °12- ies 103 104 Light & Power— 
Paterson Ry—Con Geg'31-34D 4 94 let R on ov "82 Jas 2% HY "Tet gus y 193 pated: May 9644) 97% 
, , eam Ta Ge Se as 4 a ce ill atta daa tl e2eeoe eeoe 
Rivide ‘Trac be 960 JED 874| 88%/||_ Scran ‘Tyee lst 66 ¢ 1963. M&N| 97% 99 ||Syracuse Gas g 5s 1946.__-- J&J} 104 abew 
So Jersey Gas El & Trac— ? Scran & Wilkes-Barre Tr Oorp— 8 Lake 8 
Guar g 5s Mar 1 1953_-_M&s| 103 w---|| Coll trust 2 | =e Axo sooo] 4 ccoell =Jas M a Be 47 opt °17..- 10 12 
blic Service Elec & Gas Co— lst & ref 58 1951___-.--_- &A) 75 ting 1951_J&D| 106% a 
Ist & ref 54s 1959------- A&O' 105%) 106% Seattle Elec ist ¢ 56 “30 opt F&A 100%| ----|| ist & ref 5}4s eae P&A' 105%) -.-- 
ist & ref 5s 1964....--- A&O| 105%) 105%)|| Con & refgsf5e1929_....F&A 100 ----||Syrac Rap st g 58 1946_M&8] 83 8314 
lst & ref 5s 1965..._--- J&D| 104 104 4|| Seattle-Everett Traction— 2d mtge © BG ONO asccesa J&J| 387 90 
Public Utilities Evansville— lst Mg be 19 1930 one 1914, Mas 93 95 \|\Tacoma Ry & Soun|d Elec 
lst & ref 6s 1929__-...-.-. JajJ; 100%| 101% ie Ltg ist 5a A ops 10 M&s, 100 sett Tamps Electric 
Sound Power Co— Ref g iy pie 7 ode 14._-A 4&0 96 ne lst M g 58 1933 6 sfop..-J&D| 100% a 
st g gu 5s 1933 opt__-_-- JaD| 100% ails Deb a f 68 1936_________- F& 99}4| 1004||Tenesssee FE) c Power—____-_- . 
$n Power & Ligh Second habe R lst & ref 6s 1947 spr A__.J&D| 106%) 107 
st & ref 5s 1949____-_- &D| 102%] 102%|| Second Ave Trac— hila Co— Ist & SR Erate J& 100 100% 
lst & ref 5s 1931 series B_PF&A 99% 100 '4 Pow C 66 1946._M&S}| 105% .---||/Tenn Pow gu 5s 1962 opt_.M&N 99 100 
u c Ry— Shawinigan Water & Power Co— Tenn Water ist 5s ---M&S woe iene 
st consol g be pes ° 5-Tea — lst M&colsf4%s'67SerAA&O] 95% 96 |iTerre Haute jadienep ast— 
Tecoms R be "6 Ae ----| 93 || Sheboygan Elec—see Kast Wis Ejjec Co lst & ref’s fs 5s ‘4 ot, AzO 90 91% 
wane hai oe Oe 105 ~--||Shenango Val Water Ss 1956A&0| 9434] 9534|lTerre Haute Traction 
baa Co— Shreve at Rye let Se "28-44. -J&J| ----| ----|| 1st con M g 5s 1944____- 100 o--- 
lst M s f 6s 1953 ser A_A&O| 1064] --_--||Sierra Power— B erre Haute El 5s 1929...J&J| 994) ---- 
ee B Lt H & ‘nha lst g 56 1949 opt.__.__-_- F&A! 100%4| 100%||Terre Haute W WO 
1939 opt_.-.--- &Dir 101% ----|| 2d M 68 1949 series A____- J&J} 101 eal lst M 6s 1949 ser 4 So ia dh aD 10234} 103% 
+ apes ti be 62. Jad 105% oR 2d M 5a 1949 series B____-_ I&S cece inne lst M 1956 ser B_____- Fa 97 ean 
bs Te seid talkie Mé& 106%| ~---||Silesian-Amer 7s col trsf’41F&A| 99%) 99}<4||\Tex Elec Ry deb 6s 1648 --— 483 27 32 
fg ) eeeaeeeees 105%| 106 |/Silesian Elec yOurpal f{6%s'46F&A| 93 94% lst & | eae epede 48 50 
Oonv v to 5 Wi as nO 102%} 103 Sioux Cit ec Co— Tex Trac ist 5s ‘37 o 5---3a coce wore 
Quircy ‘1l)) Gas Elec & lst 6s 1947 ser A. Ce! ge MES 105 —— Texas Louisiane | Power Co— 
lst .. us g 58 3 5 0 ate Meg 98% 99% lst 63 1949 ser B______-_ &A| 105 anes lst 6s 1946 series A______- J&J 95% ine 
Quincy G&E 1929 ---M&B| 99 ----||_, lst 25-yr 548 1950 ser OF&A 102 103 ||Texas Pow & Lt Ist 58 °37_.J&D} 101 102 
ous ney (Ill) Ry be oe ne RA 94 96 ||Stoux 7 Saves Deb g 6s DOSS os ye Siete: J&J} 103 104 
flway & Light Sec 5s var___-_- 96 oot Ist M 6a Jan 2 1951_____- J&J} 101 103 Ist & ref 5s 1956___--__- Ni 98 984 
e. re St Ky—See Pub Ser merset Un & Middlesex Ltg— Third Avenue Sees York —_— 
Trac 68 Palins annie 101% .---||. Mtge g 48 Dec 1 1943__.JaD} 90 aint Sa ek 14 J&J3| 67% eo) 
Ithine-W ewtphalla El Pr Gea’ x) 30 Car Gas & E] 68 1942._.M&S15| 95 96 Asi tee g 5s Jan 1960 opt_A&O|f 58 58% 
eet. 100%} 101%|| Conv 68 Dec 15 1932.-J&D15| 90 | 92 Ave RR lst 58 g '37J&3| 9954 9954 
argh 21 inoneed M&N 93% 94 South Carolina Power Dry Dock E Bway mes! - 
Richmond | dina ww Ist lien & ref 56 1957 __.__J&J 96 97 Tot 5s a =e J& 85 ---- 
San OA Ge 1087... ceccanon Ni 95 96 ||South Cov & Ols st R i e Cin |New & |Cov Ry Gen r ser CincJan1960\f 6 9 
Richmond (8 1) Lt & RR— South —See N 8 42d St M Ps: St N N 1st 6s 1920 ext b. 
1st coll tr g 4s 1952.-.-.-.- J&3} 80 ----||South Jer G E & T See b Serv |Corp at 5% to 1940_..-___- &S) 95 ence 
Rio de Janeiro Tram Lt & P— South Pittsburgh Water Co— Sou Boulevard g 5s 1945..J&J| 72 —_ 
it C0 Ie acdecunees© I&I 96 97 ist lien & ref 58 1960 ser A_J&J 98 pre Union Ry ist os g 1942- Bes 86 95 
Rio Grande Valley Gas Co— Rig Ri” | epee 99 ----|| Westchester El Ist 5s ¢ ‘43 J 71 sam 
lst M 7s 1937 ser A____-- A&O| 984) 101 theastern Power & Light— Yonkers Ry Ist 5s 1946- wer 77 none 
Riverside Trac— See Pub Ser Cor 3 3 epee M&S} 104%| 104%||Thirty-fourth St Crosstown—See|N Y Rys 
Roanoke Ry & El 5s 1953__F& at _.. ||Southern Bell Telep & Teleg— Tidewater Pr ist & ref 6s'42_A&O} 104 105 
Roanoke Tr & Lt 5s 1958..F&A| 994 " Ist s f g 58 1941 opt 1916_ wes 10434] 104%|| Ist & ref 5%s 1945 ser B__A&O| 1014) 101% 
Roanoke W W 58 1950_-_-_--- J&JI 892 91 lst & ref 58 1954 ol esos lat Ist lien & ref 5s 1929 ser O.F&A 99% 00 
Rochester Gas & Elec Corp— Sou B’ vard—See Third Ave Tiffin (0) Water Works Co— 
Gen M 7: 1946 series B_.M&S} 11114} 112%||Southern California Edison— lst M 66 1932_.......-.] M&N 95%4| 98% 
Gen M 5s 1948 series O_M&8| 106% aS Gen g 5s Nov 1939 opt__.__J&J| 10344) 104}4|'Toho Electric Power Gepen)—— 
Roch Ry & Lt 5s "54 opt....J&J| 108%} 109 % Gen& ref 58 1944________ F&A| 103 ones Ist s f 7s 1955 ser A_.._.M&S15 98% 98% 
SOE, oti ne nenn ane eee é Genl & ref 5s 1944 saahandieal F&A! 104%) 105 6% notes 1929___._____ J&I15| 97% 
Roch Ry cons 5s ¢ 1980..850 98 99 Refunding 5s 1951_.......J&J} 101%] 101%||Tokyo Elec Light Co (Japan)— 
2d 5s £ | eee &D 87 90 Refunding 5s 1952_....._ M&S; 101%' 101% 6% 3 eae gold notes 1p28. F&A 99 9914 
Rochester & Syracuse RR— Southern Cal Gas 6s 1950_.M&N Hives 105 ||Tol dison lst 7s 1941--M&S 108%! 108% 
lst M conv 5s 1957.---- M&Nif 13 14% lst & ref 6s 1958 series O..J&D Hit $s) 105% ry  § § | sarees M& 101%| 102% 
Roch Telep gen 5s 1968..-280 100%| 102 Ist & ref 544s 1952 ser B__M 103 1044%4||Tol Frem & aacales Lake a e El Ry 
let & ref 6s 1946___._---- 104%, 105% ist & ref 5s 1957_______-_- M&S ocoe 99 Tol G E & H con Ist g 5s '35-A&O| 102 anew 
Rockf Beloit & Zanesv 5s ‘30 Ako eae _...||Southern Calif Telephone— Tol & Indiana Ist 5s 1931___J&J 95 97 
Rockford (Ill) Electric Co— 8 4 }.] ee 101% ..--|/Toledo Traction Light & Power— 
lst & ref a! f 5s ‘39 op '14- M&s| 101% _...||Southern Canada Pr Ltd— 5% % notes July 15 1930_J&J15| 100%) 100% 
Rome Rak & L 5s 2, -Ba0 97 98 lst M 58 1955 ser A_____ A&O}\r 100%] 100%||Topeka Edison 5s Sept 1930_J&J| 9944) 100% 
aoe N Ae Gen. Elec Lt & P— Southern Cities Utilities Co— Topeka Ry 5s 1930 opt 1915-. pas 98% 99% 
sheibimad a& 100 101 lst lien 6s 1951 ser A.--28D 100%| 101%||\Topeka Ry & L ist 1933_F& 96 % 938 
ist rot Be 18 Ts scesoditlidtiate bey aon ald 100 101 Conv deb 6s 1936 ser A_A&O| 9544) 964|/Trenton G & El g 5s 1949- Mes 103%| 105 
Raptors wr “ae 48 1945.A&O| 92 94 Southern Colorado ewer ma Trenton(Mo)G & E 6%s'35-A&O eoce ---- 
Gen 4% D oe 109. . he 9744) 99 lst g 68 1947 series A______ 103%4| 104 ||Trenton St Ry con g5s'38.J&J| 58 Gina 
Rureod | ae t&P > ist 5s'46_M& eimai _...|| Southern J sah > Co of aun Tri-City Ry & ht— 
» Oharles St RR—See N Orl Ry & Light lst g wy ty Bay 1 1936_.... M&N/| 101%] 102% ist & ref g 5s 1930 opt ____J&J 98% 99% 
t Clair County (Ill) Gas & E]— Southern Tri-State Telep & Teleg— 
lst cons guar 58 1959....M&S| 101%) --.-.|| Ist 6s 1935 with warr._.M&N| ----/s 105 I ON il ities & 105 107 
St Joseph Gas—lIst 5s 1937__J&J 95 o6 Southern Gas & Power aver oer. Ry—See Un Tr gi) 
St Joseph Ry, Lt Heat & Power— Conv 6% notes 1930____- Be. sane .---||Troy Gas aa "23 ext to ba 102 103 
1st g bs “1h. M&N| 97%) 98%)| Sf deb 6s 1936 serA___A&O| ----| —---]| Ist fy | ee 98 100 
St J Ih Water 5s 1941_.._.A& 8 99 ||Southern Gas Utilities, yy © 28th & 29th Sts—See 3d ae Ry 
8t Louis RR—See Un Rys (St L) Ist Ms f 6s 1939 ser ALM&S 98 99 23d Street Ry—See N Y R 
8st louis Springf & Peoria Southern Lilinvis Lt & Power— Twin City Rap Bid Transit Co— 
lst & er & 5s °39 opt. _J&N 92 93 lst M 68 1931 opt________ J&J} 104 intpioal St Pau City’ Ist fife 1932 Ae0 103 bee 
St Louis & Springf 5s'33_J&D| ---- __..|| Southern Kanes lst cons 6s g 1934_.--- &O} 103%] ---- 
St L Tran—See Un aye (St L) lst ms f 64s 1937___-__- 104 105 Cable con 4 19397777JeJi5 a <dtpen 
8t Maurice Power Li South N E Telep lst 58 ag sab 105 oe Guaranteed ____________- 95% snatal 
ist M 6s 1953_____---_- P&A\r 107 108 ||Southern Ohio Elec Co— Minn St ‘k St Paul City— 
Ft Paul City Ry—See Twin City T let M 66 1955___...____. ae aS Sa Cons guar g fe 1928 --A&O 98 99 
8t Paul Ges ‘ht— Southern Ohio Pub Serv Co— Twin States. y &. & E 
+ Gen Gen & re Be 1944________ 102 102% Ist M 5s 1957 ser C___.M&S| 99 101 lst & ref Oct 1983 A &O| 102 103 
vet nyse care oF 5. oRD 10344} 104% come BE G5 1087 .......... A&O 98 100 Ist 1 & ref 54s 1945 Ser A_ Mes 104%4| 105% 
Gen & EES: 107%4| 108% thern Pow 56 1930 opt_.M&S; 100 101 Tyrol Hydro- Pow Co— 

Salsbury & 8 Carjo Pub Slervice ||Southern Sierras Power— lst M s f 7%s 1955__--_- M&M; 99%} 100 
Salmon Riv Pow gu Be Soop BeA 104 105 mal Lis Trac Bee Pai 18_J&J ee ----|| Guar s f 7s 1052........ F&A! 94% 95 
Salt Lake Term 5_...J3& aml eee tite Co Ujigawa Elec Power (Japan)— 

Salt River Val Water Users yoo Southern United st Msf 7s 1945_______ 815} 99 994 
aera F&A| 101 mania’ lst lien 6s lear ~ \e warr A&O 95 98 ||\Underground Elec Ry of London 
Southern Wisc Pow 5s '38__._.A&O 99 aera 44s Jan 1 1933_.___-.._. J 95 96% 
a. itt Rivet M fe 105496" A.F&A| 105 | 10534||Unlon Depot “Seo United Hiya St\Louln | ~~~ 
ser & on ys 
my ye 97 97% vist, ae 1939 tpn pa. M&S 102%| 102% 
m 1957 ser A_...__._ st g 
Ist M 5s 1957 ser B_____ MEN, 97 97 33 Cr) PS M&N| 102%| -.-- 
* Geni mtge 5s 1967 ser B__F&A| 103 103% 


















































































bd Basis. f This price includes accrued interest. 


k Last sale. i In London. 





n Nominal. 


r Canadian price. s Sale price. 





























































































Nov., 1927.] PUBLIC UTILITY BONDS AND STOCKS 39 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. | Ask. Bonds and Stocks. Bia. | Asa. Stocks. Par.| Bid. | Ask. 
Union Elec L & Pow of Illinois— __|| West End St pam —See Boston E] American Public Utilities....100) 54 58 
lst g 5s 1954 serA_____- J&3| 102%) 1027%%|| West Libert y—See Phila Co 7 or preferred___....-. 9544} 94% 
Union Elev RR—See N W Elev West Penn Power— 4 ticlpating preferred.100} 89 90 
Union Ry—See Third Ave Ry lst M 5s "46 op ‘21 ser A- M&s 103 4 --..||Amer States Sec, com A-.-...-. “Ry 5% 
Union Trac Co of indiana. . Ist M 5s 1963 series E__.-M& 104%| 104%4|| Common B...........----- ad 4% 5M 
lst 58 19 ext at 6% to '32-J&J| 14 16 ist M S340 1989 series F--A&O| 106 °°| 106%|| Warrine. nnn 7277777772 aq s&% % 
Indianap North 5s 1932..J&J|_ 15 18 Ist M 5s 1956 series G__.J&D 10334 103 %4||Amer Superpower Corp com A..J d 37 38 
Mun & ‘On City 58 1936..J&J|\f 5 12 ||West Penn Railways Co— Conger id 38 38% 
Union Water Service Co— Ist g 5s Jan 1 1931 - .-----A&O} 100%] 100% First he as sania (3) d 98% 9946 
First en 5\%s 1951 ser A_M&N| 97% ijn Pitts McKees & Connells RR Participating preferred _ ~~. 25\d 28% 296 
Union Water lst cons 5s Jan 1 °31_-.-J&J| 9734; 98 ||Amer Teleg & opie th eee 31 32 
Ist lien 544s 1942__.._ M&S 15 wooo ----||West Penn Tr Ist 5s 1960..J&D} 92} 93}4||American Telep & Teleg____. 100} 174%} 174% 
United Elec My “ Spon! Balt— W Phila Pass Rv—See Phila R T Amer Water Works & Electri 
lst cons & 4s ee M&N| 99%; 100 || West Texas Utilities Co— New common.-.._-_....._--- (t)\d 6234 63 
Unit Elec Co of N J 48 °49_.J&D}| 91 suse lst M 5s 1957 ser A___--- A&O| ----| 9734/| $6 1st preferred__.________ ae ie 100% 
United Elec Rys provicanee)— West Virginia Gas Co— A ch Elec FOE nol ninco ahow 
Prior lien M 4s Jan 1946 ser B 83 ound ist s f 6%s'37 with war.J&D 96 97 _§ 7. Sy eeereeee 1 107 
Gen ref M 5s Jan 1951 ser A.-- 82% ----||West Virginia ae L, yp. ze Power— Arizona Power.............- isn 18% 18 
Gen ref M 4s Jan 1951 ow B 72 ----|| Ist & ref 6s 1955.------ M& 98 100 Preferred (7%)..-....---- 100} 85 89 
United Electric Securiti W-sterly L & P * oi 6a7 75a5-92D esos fe Preferred (8%)....-.----- 100} 102 105 
Coll tr g 5s 1933 to 1956. - F&A 98 100 || Western N Y Utilities 58 '46_.J& 104 105 ||Arkansas Natural Gas. ____ - 10id 8% 8% 
nited Elec Serv (Italy) Western Power Co Arkan & Mo Pow 1% ref_...100} 94 98 
Ext! lst s f 7s 1956 ser A..J&D 99 99%)| Conv coll tr 518. Oe 2 Wascon 99\¢ 99%||Arkansas Pow ..(t)|@ 106%) 107 
United Fuel & Sup Western Public vice Co— ies y & Bt COM. .... d 20% 21 
Ist Mg 6s Apr'ts-1941.-A&O| ---.| ----||. Ist M 60 ser A 1950...--A&O| 102 | 103% Common class A -- 5 --=>-2 d 43%4| 43% 
United Gas & Eris ¥ F) 5s "32_J&J re ----|| Western States Gas & al) yer a aah d 61 53 
United lum Co New Haven— ist & ref 5s 1941 opt___-- &D| 102% gene Pret § Wotan: d 94 96 
Ist 4s Feb 1 1940. _---- Faa| 94% 95% ist & unif 6s 1947 ser A__M&8S/ 105 106 || Pref $6% div series________ d 98144] 100% 
United ht & Power Co— % gold notes 1937... &O} 101%} 102 36 ss ap aici (t)|d 10236} 104 
Deb g Yeo if 1074 eagle 101%| 102 ||Western T & T coll tr g 58°32 3J&J| 10134; 101% ah Y dividend (full ‘ileaidy ad 107 finan 
54% g notes 1928______ 100%} 100% Gas & Elec Option warrants A385 par) aeniatil d 68 nae 
lst “x gone byee i980-_A&O 99%} 100% Ist 544s 1955 Ser A____- J&D| 103%} 104% /|A -Aiken Ry & El___... 100} 28 32 
Deb g os ——__esetereaia &N| 97%) 97%)| West Un Teleg coli tr 5s 1938.J&J| 10344} 1043¢/| Preferred _...-..-.....-.. 100} 70 75 
United Lt & Re Ist 5s §9- 9D 994 994 Fdg & RE M 1sg'50..M&N| 99 100 Bangor Hydro Elec com- ----- 100} 14134; 144% 
joie cons M 6s '52ser A_A&O| 103%) 104'4|| 6%s Aug 1 1936 ieee BS F&A; 11) 112% oS leper: 100} 112 scone 
ob §, 536s fe tine steals: Al ---- 994 25-year g¢ 58 1951-_--.-.-.-. wih 103 104% % preferred..........--. 00} 100 cite 
Union ower & Light (Ronse) Mut Uné6s ext at 5%to'41.M&N| 102 ----||}Baton Rouge Elec OCo.......- (tid 65 ah ite 
lst mtge 5s 194 947 ser r B...F 964} 98% Northw'n 48 1934._.J&J| 99%4| ----|| Pref "Slee halacesh 108 aie 
ited Power & Westphalia United El Pr ( Bell Telephone (Canada) - ....100)771 48 150 
Del Co & Phi tr Ly ea "49. new 40 ids Ist M s f 6s 1950___-__- J& 964| 9644||Bell Telep of Pa 64% pf----1 115%] 115% 
United mye tr ctfs 4s '49_J&J| 64% 65 Whatcom Oo Ry&Lt 56°35.M&N| 98% 9944||Birmingham Elec pref....-( )id 109 110 
United Publ Wheeling (W Va) Electric Blackstone Val Gas & E_......50)d 128 130 
Coll tr 6s Tog ser A..... A&O| 94% 97% lst M Se 1941 opt____-.-. N} 100 eece PREG... coutthmennhaoons 104 106 
United Pub Util Wheel Trac 58 g 1931....J3&J cscs ----||Bleeck St & Ful Fy—See N Y R 
First lien 6s 1947 ser A___.A&O|} 9934 99% || Wichita RR & Lt ref 58 '32._A&0} 91 93 ||Boston Elevated RR com-_-.-.-1 81% 82 
oar Be tbs] OM) lei cere wie Bee) Maa) aon etereasennnn a Me | OM 
ys ec (Balt eo | 5 _ See Be Ge 6606, 08 Benccee es<s Be SR eS 
lst consol g 4s 1949_____ M&s| 71%| 72 ||Wilkes-Barre G&E 5855 opt.-J&J}; 10244) 103%|| 2d preferred_._.__..-.---- 100 193 *4 104 
lst con M 1949... . M&s| 96% 97 Barre n RR— Brazilian Tr L & P Ltd......- 100ir 194 195 
Income g 4s 1949 o 4b 50% 52 lst coll tr g 58 1951_._-_-_-M&N15| 47 48 lh Gas Light........... 61 63 
Inc ae — a . 1936....J&D 7834 79 Wilk & E Pitts St Ry—SeePhil Co erates rt Hydraulic Co....-. 100} 225 anes 
6% & notes 1930._....... Ss} 98 ----||W’msport Gas—Ist g 5s '39_F&A|} ----| ---- iver Power pref-.--.-- 100} 103 104 
Bait nh Be & Ches— Williamsport Water Co— Biney @ Th Av a halides 
lst 4s 1953. F&A seoo, S356 lst m 5s Aug 1952 ser A__M&S| 9934] 100%||/Brockton Gas Light Co._--... 5id 53 55 
Balt Tr Go Ist M 5s '29.M&N| 100 --- ||Wilmington & Chester Traction— Brooklyn City RR-..-----.-. 10jd_ 4 4M 
No Balt Div Ist 5s ‘42-.J&D} 1004) --- Coll trust 6s ext _1923...-A&0} 95 96 Brooklyn n Edison Co.._-_.-..- 100} 17334] 174 
Cent Ry coa M g¢ 5s 1932.M&N| 100 ‘ Wilmington ot Gas Co— klyn-Manhat Tran vtec (no par)id 55% 4% 
xt & im 5s 1932._..M&s} 100 10074 Ist & refs f 5s 1949_._....M&8} 99 100 Pref vt cser A .....- (no par)|d 80 
ik Re 1 Ist 5s ‘42_M&8| 10032} 101 as S vet os ess M&8; 104 ~---||Brooklyn Union Gas_...(no par)id 12 126 
United Railways of Havana— lst & ref 7s 1949___.____- &8} 107 .---||Buff Niagara & East Pow com (t)/d 34 35 
q 7s Feb 15 36. __F&A15| ----/8 111 Wisetagtos “Del) Ba & Foe Geet | ROE wccen cc dncsesases 25\d 26 26% 
onic Rys (Fate) — Seo Uuit P&T ee @€ & | puteheee 9934} 100%||California-Ore Power pref_...100} 106% dane 
United Rys of St Lou Winnt El ve Ys ref 5s "858 ed r 99% 100 4 Calif Ry & Pow r pref... 00] 135 150 
Gen g 4s July 1 1034.. btacenid JaJ| 82% 82% Ref M 68 1954.....-.--- 102 103 ||Cambridge Elec ae seseae 179 Shue 
Gen g 5s Apr 1 1923 gu--A&O f 36 87 || Wisconsin Tieetric Power Pan Cambridge Gas Rs 25|4 103 innit 
St Louis Trans Co 5s'24__A&O\J 80 ease lst 1954 ser A__..- F&A| 102%| 104 ||\Camden & Sub Ry—See PS ie 7 
United Traction > Le Wisconsin Gas & Electric— Canadian General Electric. ..100)r oe se-0 
Con g 4s 2004_____-__- D 42 44 Ist g 58 1952 opt 1919----3&D 102% stitmé, PROTO ccictitnoodsaakocndi r 58 61 
Albany Ry con Cy 5s g '30_J&J 73% ~.--||Wisconsin Michigan Power Cape Breton El Co pref__-_-.-.- 100 35 a 
en © Be 1967... « oscan 50 60 lst & ref 5s June 15 '57- J&DI15 100 ----||Capital Trac (Wash, D ©)-...100} 108 109% 
Troy City Ry 5s g 1942__A& 50 52 Wisconsin Minn Light & Power— Carolina Power & Light pref.100} 110 110% 
Unit Tr (Pitts) —See Phila Co lst & ref 5s 1944 opt '10.-MEN 99%! 101 Cqpire Ariz L & Pow com....100 “nee iene 
United Util ist Ce '43 op '18_J&J ones éhe Gen & ref 7s 1947_--_----- J&I} 107 aga MENGE nothummniia doi tah 100} 97 100 
Urbana & Cham Ry G 2 x Wisconsin Power & Light— Cent Arka are &L or ef_100) 103 sake 
Re sacs . lst & ref 6s 1944 ser C_.M&N/| 104%] 10614||Cent Crosst RR—See Rys 
Utah Gas & Coke Ist 5s '36__J&J 96% 97% Ist & ref 5%s 1955 ser D_J&D| 104 % 106 Central Ga Power com._._-_.- 106 50 80 
Utah i & P cons g 4s "30. -J&J ---- oo-- lst 1 & ref 5s 1956 ser E._M&N;| 100%} 102 Cent Hudson Gas & Elec com. (Y) d 40 46 
P 1 RO ee &J| 100% oied Wisconsin Pow, Light & Heat— Oontral Iilinots Light 6% pf_.100} 100 102 
Utah Light & Traction— as Ist & ref 5s 1946_---_- ae 9844; 99}4/|Cent Ili Pub Serv pref..-(no par)id 92'4| 93% 
st & ref 5s 1944 series A_.A&O 96 %4 97 {|| Wisconsin Public Service CR Cent Indiana Power 7% pref_100 934 95 
Utah P & L Ist 5s 1944__.__F&A| 10042 100% Ist f & ref 6s 1963 a Au--N 107 107 4||Central Maine Pow 6% pref..100 amis 
Deb 6s May 1 2022_____ M&N| 103% _ lst & ref 5448 1958_._---- 104 pene 7% WE. ncccnccnaen= 100} 10614 eee 
Ist 1 & gen uM 6s 1944___. F&A} 103% 104 Wisc Pub } pod ang ae: Cent Miss Vai Klee Prop pref_ 1Ut 80 
Utica El P Ist 5s 1950_._.J&J| 103% eeee Ist & ref. 56, 1942_..--- J&I} 102% .---||Cent Pk N & E RR—See N Y Rys 
Utica G & “al ref & ext 58'57_J&J| 105% --_ || Wisconsin Ry Light & Power— Central Pow & Light 7% pref.100| 101%! 102% 
Gen 5s 1949..--__-- J&D15| 10443) 105% ist & ref 58 1933..-...--- F&A| 98%) 100 |/Cent & S W Utilities 7% pref.100) 100%| 101% 
Gen M 5s 1956 ser D____A&O} 103 104 Wiscon Riv Pow Ist 5s '41._.M&N $9 100 6% preferred. -.......-----100 89 90% 
Utica & Mohawk Valley Ry— : Wisconsin Trac L H & Power— Central States Elec Corp--.-- [See asaw cube 
ie @ Gite 3068... M&S 674 ooo-]) 196 BM Be July 1981....-<- J&I| 100 101 7% preferred .....---<ncee 100 99% 
Utica Belt L Ist ¢ 5s °39_._M&N 82% enne ist M 73s July 1931----- J&I| 106% .---||Charlestown Gas & Elec......-- 140 145 
Utilities Power S Light Corp— Wisconsin eae Electric— Ches & Poto Tele of Balt pref.100| 116%} 117 
Deb g 5s 947 RR J&a£D 93 93% ist & ref 5s 1942___....- M& 101%} 102 |/Chic Aur & Elg Corp vtc __-- { OO ae 
Valley Counties — 5s '30_M&N -<-- epee let mtge 54s 1942_-_--- M&N| 102 .---||Chic City & Con com part ctfa_(t)id 1% 1% 
Vermont Hydro- gules Corp— Worcester & oe oe Ry— Pref partic ctfs.....--- (no par)\d I %| 138% 
lst M 6s 1929_..__.___. A&O| 100%| 101% iste fg 44s 1943_-_.---- J&J} 90 -.-.||Chicago City Ry.--..---..-- 100} 70 92 
Vicksburg Gas Co— Worc Con St Ry Bice 1930_F&A 90 95 Chic No Sh & Milw com-..... 100 25 30 
Serial 6s 1928-1945_______ &J 95 98 let & ref g 448 1930_..-- F&A 80% iarieds Comins Ft Grsncaccesces 100 ede ee 
Virginia Pow ist 5s 1942-_ ep 100%| 101% Worc & Clint 7s 1930 heaieaidbai ero 70 vane DROIUENNN > ¢ ctudtneee cane 190 66 
Virginia Elec & Power Co— Worcester Gas a x 'o— Prior lien stock.......--.. 100 99 9934 
Ist & ret 5s 1955_---.--- A&O| 9934) 100%2|| ist M 5yse gs series A.-Jag 105 ----||Chicago Rys partic ctf s series 1.) 18 3 
Virginia Public Service Co— a" ist M 6e 1939..---___--. J&J} 105 oooe|] Series 2... cnc ceo eeeee- 2% 3 
Ist & ref 548 1946 oor.-AP&A 98%4| 9934||Wore & So st ity 78 1023, Mes 90 ssee Series : pipes mibbagderennaned +% 1 
Deb s f 6s 1946__.___--_- F 984 994|| Yadkin River Pow Ist 58 '41.A&0} 102%] 103 || Series 4......---..---------- yy 
Virginia Ry & Power— Yarmouch Light & Power, Lia— Ohieago Rapid Transit Co— 
Ist & ref g 5s 1934__..--- J&J| 101 101% $2 ) -aaeeneeee A&O 90 93 Voting tr ctfs for com stock100 13% 14% 
Norf & At] Term 5s '29.-M&S| 994) ----||_ let volaedins 8s 1951__--M&N| 100 103 Prior preferred_.....--.--- 100} 102 103 
Norf & Ports Tr 5s °36-..J&D| 99% ----||Yunkers Ry—See Third Ave Ry 7.2% prior pref ser B__---. 100} 95 98 
Wash Alexandria & Mt Vernon— York Haven Water & Power— Chic Sub Gas & Elec units -__-—--- d 35 a 
Ist g 5s 1955 opt___--_-- Masif 4%) --- ist 5s June 1 best nen 44 02 ----||Chris & 10th Sts RR—See NY Rys 
Se gaining et, = aape Cons M 58 May 1 1957-- 100% ..--||Cincinnati Oar Oo....-..... (tid 25% 26% 
“es n Balt & Ann E]l— York Rys Ist M 5s 5 3 opt_ TED 97 98 Cincinnati Gas & Electric_...100 99 100 
5s Mar 1941 op__._M&S} 85 874||Youn wo & River— Cincinnati Gas Transp-.-_-.--. 100} 130 140 
with Coast Util—See Puget Sd Plow & L let g 5s sg ot 1915--A&O intial ~---||Cine New & Cov Lt & — 9814 <haw 
Wash'n (D C) GL 5s 1960_._.M&N| 102 103 ||Youngs-Shar Ry & Lt—See Pa-O|P & L POUNUEE cect ecndtoiss 100} 74 75 
6s M = di — Meee A&O| 104% ----|| Youngs-Shar Ry & Lt —See Mah&/|S Ry &/| L Cincinnati Street Ry........- 50\d 46 46% 
6s m 1936 pipet ae &O| 105% .---||Zanesv Ry L & P—See Col New &| Zanesv Cincin & Suburb Bali Telep.._50)d 114% 16 
Washi on Gas +3 96 Cities Service com.....-..-.. itn d ax 30% 
wish, ® a: oo-- ears ¢ 
ae a yf 1951_..-J&D| 89 90 PUBLIC UTILITY STOCES. referred es Ancnay Gee 10i\d 8% 9 
bg rt ty A 45) je 103%} 104% ar referred BB._.....---.-- 100 86 88 
& Pot 5s 1949_..A&O| 98% one Aquetet: Power & Light_..100 i ie .---||Olties Service Sian kers shares_(t)id 24% 28 
and ON IGRI, 22° 98) ‘on £3 & oe tights ota wart eoen 100} 111 113 ||Cities Serv Pr & Lt $6 pf.._-- (tid 91%] 92% 
City & Sub 5s g 1948_.___F&A| 98 —— ~~ a -100} 113 116 Otiieons Gas (Indianap) com__25\d 57 58 
Washington Water Power Co— Atabarea os $7 pref..... 100} 113 114 SIE clint nen cheeten anti 106 ee 
Consol & coll tr g 58 1929_._J&J| 100 100% $6 preferred.......-...- -) @4102%| 103 Cnt Pass Ky—See Phila R T 
Ist ref 5s 1939 op___--_-- &J| 103% .---||Allegheny Traction—See Phila Citizens Traction—See Phila we 
Waterloo Ced Falls & No Ry— Amer Brown-Boveri—See “Ind. &| Misc.” City Pass Ry—See R 
lst M s fg 5s 1940 op "15--3&J f 15 17 ||Amer Cities Co 6% pref._--.100 aah aiid ...-||City Ry (Dayton, Onley eT T00 65 75 
Certificates of deposit....-- y 15 17 ||Amer DisTel of N J com (no par)|d 83 86° "|| Preferred .-...--.---..... 100! 70 80 
Watert'n L&P—See No N Yuan 4' £41 .. BROSIGR . nos <occagecsoes 109%] 111 Cleve Elec Tilum common....100) 335 340 
Westchester Elec—See 3d Av R American & Foreign Power— {| | _ || 6% preferred.......-..-.- 100} 111% aa 
Westchester Lt Ist g 5s "50__J& 104% Shae ee no par)id 24% 24% Cleve ainesv & Eastern RR.100) ____ inte 
N Y Sub Gas—Istg5s'49._M&S; ----| ----. ae 2 ee oa par)jd 105 105% Cleveland 4 oe Sach htehcinciegit te 100} 105% 106 
West Chester (Pa) St Ry— Amer Gas & S ae com...(no par)|d 107 108 ||Coast Co Gas & st pref_..100) 96% as 
ist ¢ 5s Aug 7 1932------ F&Af 25 35 6% preferred ---......... (t)| 103%) 104%||\Colum G & El erp (Del) com (t)id 88%] 89 
lst collatera be RRR A&OIf 25 35 ||American Light & Traction...100) 175 176 6% pre new series A_.100' 107%) 107% 
| L, ee 112 115 lumbus Del & Marion Com-(t) 12 14 
Amer a & Light com... =f T) d 130 Bh 7% preferred............. 100} 94 oe 
Amer |] Public Service 7% pref_ 100 98 100 
a Purchaser also page accrued dividend. d Price pershare, not percent. h Ex-stockdividend. k Lastsale. 1In London. n Nominal. r Canadian 
price. s Sale price. w stock. u Ex-warrants. » Old Stock. w Ex-cash and stock divs. zEx-div. y Ex-rights. t Without par value. 







































































0 PUBLIC UTILITY STOCKS Coa. 206. 
4 ° k. 
_— Bid Ask Stocks. Par | Bid. | Ask. Stocks. Par. = ee 
is. Par —~o. ten Serv Acom..(t)id 22%4| 22% 
aaa (Hid 68 70 |\Hartford City Gas Light com.- 3016 * “3 "tae spies ‘icp {f} d 23 24 
Cafembes (Ge) Ei & Pr com... 00 110 112 Ainge “heh Site tid i7 17%|| 7% articipating J pref.....- Yo 10014| 10132 

oe om Ry P& Lcom peers. (1/4 105 aOR ¥; a ny nde EB 100 74% 75 N oe Power, pa per 00} 11034] 111 
Col 100 105 105% . 7 tid seabitiae ER ebr: 34 36 

First pref series A 6% ----- ; 021 103 4||Havana Elec & Utilities_....--- ..--||Nevada-Oalif Electric, com...100| : 

Preferrea ser B 634% ------100) 1084) oe Ae awe preferred .. ow. sie gan7| 101 — 100 99 | 100 
Commercial Union ‘leg (gu) 25 166 | 169 ||Haverbill Elec Light--------- 254 64 | 66 ||Newark Consolidated Gas_.-100] 95 102" 
Commonwealth-Edison Co-.-100 65 66 Haverhil! Gas Light __....--_25 550 New Bedford Gas & Ed Lt Co_25| 99 
Commonwealth Pr Corp-(no paroid 0074! 0 s:||Holyoke Water Power... 100) 55 94 "|New Eng Gas & El Assn $6 pref. -|d 105 iz 

Preferred ......---------- 100 d 30 ’ 40 Houston Gas & Fuel pref.-..- y Ola “O35 10 $5%< preferred.......-.-.-.. (tid 99 9934 
Community Pow & Lt com.__-10 10134] 10234||Houston Gulf Gas -..-- S10) 108 ----||New bngland Pub Serv com..(f)id 48 y+ 

First prefe rre a ¥ ibsadconed 100 103 ° 105 . Houston Ltg & Pow pref 7% - - fe! 146 i Prior lien pref_..--------- (y)\d 102 | .| 103 

2nd pref 8% --.------.... 100 80 .---||Hudson County Gas-_..----- 100 109 110 3 pref sali at cacienin: tein chicka (tT) r| 9974 75° 
Coney Island k Bklyn RR..-100 d 88 90 "|\Idaho Power 7% eres 100| 964| -. ||New Eng Pow Assn com....- (t) 3 75 
Connecticut Elec OS Sa -~-2-=(f) 117 119 lHinois North Utilities *pt==100 101 101% Pe 100 
Connecticut Ltg & Pr 7% pf-- 100 ‘ 123 Illinois Power & Light 7% pf ---||New England Power, pref....100) 109 

8% preferred._....-..---- Tt 3 ||DMnots Traction com.-..----- rate: New England Telep & PTeleg._100 13634) 137} 

6144, preferred-----~-~--- 100 tt | aa0 Preferred - - -.---.-------- sr 85 | ---"||\New Haven Water...____-_- 50d 97 74|  ---- 
Cognetous POUR cccctcvcce is 1 09 112 a & vowe Securities... -- 100 104 IN J & Hud Riv Ry & Fer Pr 4 96% an-- 

eeocrapeececcoes - 7 eferred - - - - - ~secee a nee w Jersey Po .7 4 
Connecticut Ry & Lighting - _- 100 ; de Indiana Service Corp ora 222100 94 97 New Orl Pub(Serv,7% pa... 100} 106 4! 

Preferred -.--—....-.--..- +¥ 4 67 --||_ Preferred .....----------- i” d 61 63 IN Y Gent Elec 7% pt..-100| 102 1034 
Cons Gas E L & P (Balt) -_(no a 127! 127 4||Indianapolis Ga 16 615% pretivo 101% 102 New York Oity meee Gas.(t)/d 111 11 fs 

8% pref series A_......-- 100 *| 114° ||Indianap Pow & Lt 614% pre d 100! 101% e EE ee (t)\d 99 99 

7% pref series B_....-..-- 100 111%| 113 $7 preferred....-.-..--.-- (¥ ss hee: ioe Partic stk tr ctf stpd as 

64% cum pref series C...-100 9 | 110 ||indianap & Southeast Tr pf_100 34°°| 353 ee 2d payment.....--..... (f)j4 ----]| -..- 

2 cum pref series D_---_ 1001 NY Ic Indianapolis Street Ry Oo..--100) 34 24 lng Y ys Corp ref tr ctf --2-- (id 6 
Consolidated Gas (N ¥)-—See und|er Ne No |lindianan W W Bec Sil ensahs 100| 10 ooro Rae ae ee nn GS EP le 
Consol Power & Ltg pret (7%) 100} 105 Indiana Pow & Lt Corp 7% pf.100 -- cor Bleecker St & Pelton Ferry. 106 20 22 
ome Tree of I d—see P 8 Oop on 25 ||Inland Pow & Light 7% pref.-100 3:--1 2;7|| Bleecker 0 & Fulton Ferry. 7 9 
Caper gter SU tien) OF A 1 ag interboro RT vot trust ctfs-.100} 133 | 3344 Obristopher & Tenth Bta..2100| 6 . 

1% | i AF TS 100} 105 ~~~" || internat Ocean Teleg (guar). 100 . E hth I 100 20 30 
Cons Trac (Pittsb)—See Phila Co 188 190 ||{nternat Pow Sec $6 pref- --- - - 1d od: a Se oe eee (Y q 4 6 
Consumers Gas (Toronto) - - - . 50)" 104 104 %||{nvernational Ky v t c__.---- 100 144%] 145 42d St & Grand St Ferry_..1 115 118 
Coneumers Pr (Maine) pf 6%-100' 106 | 107 ||Internstional Telep & —s--e a 4034| 40%|| Ninth Avenue guar 6%---.1 28 33 

6.6% preferred. --.-.-.... d 250 260 ||luternational Utilities A -.--- (4 814 8%|| Sixth Avenue old __...___- 3 
a rd me & Elec coita- 105 106 oon Ecasanspenpeenoqwes it]. 94%! 95 Twent “third 8¢ guar _-...-- 109 19 ii 

ad propaees Pearerer 1074| 108% 7 Pre "ak eae \ld 97 99 ||\New York State Rys, com.... 40 
eferred ......----.-. 100 ‘ Interstate Power pref $7__--- ro | . . ee 00| 30 F 
oi eet Pass I Limyy aR ld 96 100 ||Intverstate Public Serv, pr lien - i” 196 -___||New York Steam?% pref ser A_(t)|d 110 110% 
Cumberland Co( oP & LI Lt pf 100 110 ---||!owa Southern Util. 7% pref..100| 100 31-"'| $6 dividend pref....____.-. t)'d 99 
Dallas Power & Light 7% pref 100 107! 109° |'Jacksonville Traction, ‘com. .-100 65 70 N Y Tele hone 634% pref__-100| 114 114% 
Gibten & Watas-comae 10t] ----) ----/]__ Pre y Cont Pow & La 7% pretion| 104%) 105 alls Power prof.._---5|d 2814| 20 
-- mest tx sr w = 
Den cscs aa le a | “EMO PR ea a eA Me os] Reimer cee | ae 
Denver Tramway com ...__.-(t 35 38 Ist pref $6 series B___.__-- (fT) ad is 20 ee 53 5314 
Preferred - __ _ _ - 97 ..--|| Kansas City Pub Serv com. ---(t) a Bi 82 wot, Amer Edison mn pret Kamal (t)|d 10334) 10444 
erry (NH) Elec Co 7% pret-100) 27 | 5557 at erred onsagdnme 100) 101 | °-__||Nor Amer Utility $00 leo 
Sherooesecoee nsas Hiec Fo sae 3 ctf Ist pref fu s200 
Detrott United 7 poocorcssze 100)" . ad Kansas Gas & Elec 7% pref__100 190 107% Allot ctf ott ist ref 50% paid (t)|d 44 38 
pommmes Pow & ns pref__100 12317 125 Kentucky Sec a ED. .-- 19 86 89 Nort n Ltg Prop com Ab} at 86 $ 
OF ONE ~ « « - newnnoncce 25 30 || _ Preferred (6'%) -.--------- ( 02 Pret woe cceeecccere-- 
portend ona paacoiet| © | 38 || gemeucky rule, pret=--°2-100], 109.) 10 Nor indians Pape 676 bt--Lagh He] 97 
Duquesne Light—See Phila Co— 112 ee Preferred opp occgeccoascece 50\¢ a is” “||Northern Ohio hs Sipe (t)|d 15%) 16% 
Basters Mane be Ry enue Ot-100) 835%| 377 "|[Ke System Transit, pref------. 10%4| 20 ||Nor Ohio Pow & Lt 6% ——__ mm | 6S 
astern Mass St Ry com---.- or preferred . ..........-.. ‘ow com__. : =<—= 

First preferred stamped .__100|2 hte 7 Knoxville Pow & Light. pref..100| 107)4| 109 ||Nor Ontario aa ok valapaiape te 100} 92 94 

Preferred B stock........- 108” 53 54}4||Laclede Gas & a n----12 9b5'| 935° llearieere Beatas Vower..- 2-7 100} 124, | 1254 

Adjustment stock... .....- 1 108 Laclede Gas Light.........- 102%| 104% 7% preferred.......__ .__- 100} 107 108% 
Eastern N J Power OF pret -- 100) 4 *29 ge center eermertete 100 3 19 0.4, Preferred =o oTT g 98 
Eastern Shore G & EI'S% pt. sid 11 2 ||Lake Shore Electric, com_...100| ----| ---- oth gen Pex Hee Gc coiit---100] ----| 24 
Bostern States Pow Corp com -.1/¢ 27 | 100 First preferred. _..-.------ ieee Bienen elapse Piet BR 

ou rrants ....... .-||_ Secon MEPOG ..- ccccce pier El ends) ----| ---- 
Eastern Texas Elec Co new.--(1)|4 103 |---|], fe Shore Power pref 100 _— mY i: eR ed ares 
ae gh Darhd ck tole dote Laurentide Power_-_-.......- leg ( aie 
East Bay Water (San Fr) com_ i? 65% — Lawrence (Mass) Gas Co_-_-_-- 25 : 19% $8 56 Dor bel ‘Telep + Soatmbeanee — s lll 111 
Preferred 822772277777222100| 108 | 22-7 LMR Waicg mesma” ale an] 174 18he Belg | palermo sacl 103% 108-7 
East poswsany Pow 1Ad..... i , 97 anda vy rey OL To” Sipaeapmpepaiaegs 50l4 Rt 5414 Ohio Public Serv pret A (7% o)-100 1083 10914 
"Rin dee Reed’ eT Lone Star Gas ~coeeseeoe 170 ||Ohio River Edison 7% coe 
East Read'g E1Il—See Read'g Trac . t com ....(t) fol 14 sti Mey are =! 25\d ae mw L 
Edison Elec Ilum {Boston} --100|2 243 244 |Log Mage Lapis e008... 100 110% 111}4||Oklahoma Natural Gas-..----25|4 5; 33% 
pee) i) Se ee 6% ayy See -1001 10a] 104s Omaha & & Council Bluffs St Ry joo) 55--| 42 
1g) ve — eles G 4\| Preferred _..._........_._. 
El lectric fe Bond & Seared pret 100 108%4| 10934 Louisy 43 yt corn =? 4 30° 34 Ottawa & Hujl Pow Ltd..... 1 a , 99 erie 
} --- 91 ‘ We CBisconewe a Me — 
Elec Bond & Share Bee Corp th) | 72/4/73 “|| Vou ered... 3 eens 100), B74 $0 Ottawa Licht Heat & Pow--2100r 140 | 142 
ectric Investors— ectric Light....____. sf ee r 10! + 
a este + aan ( r4 98%, 994 Lowell Gas. stron hecobaes 25/4 172 | 173 ||pacites ase Se eile i . 18 
ween rer erccee- peta ....||Lynn Gas ec aletttetated f 15 Pacific Gas & C-------- hy R a2 

ls taiivenbadses (ft) 7 a i ade 100} 111 Peo 95\d 26% 26% 
Electric Light & Power Go of - Mackay Oo oe ae tage 100}, 69%) 71 | aera : Pighting “eo 100|_ 785 | 800 

Abington & Rockland... - . - d 25%! 96°"||Manitoba Power Oo... mo parr .4--| 34 a (t)|@ 78%) 79% 
me tay a oo stk 40% pd iG ate | 21S | Magmemen itev By CN E)---108 45x) 47 Preferred (672) A anacinaniiedeed LOO) 195, | 10ls 

2 ree fi arantee.._.--- 2 58 || Preferred (5%) ........... ss<- 
BO ssa ao ala 'a) “SlMnae reer ma topes 8) & | Ramm Se sacca aml att | a 
eee y F ter, com_- escc|  -z-- sR. 0 
Electric Ry ery a! d &2 7% Marion Ry (San Francisco) .1 4% an a Telep & Tel ps aenwaeen 004 113 115 
ape ey ey noo Preferred - ...-.--..------ 19, 2 ”_.||Patereon & Passaic Gas & 11-100 y2 aa" 
Elmira W Ww. Lé& RR ist pry se. 100) 1 104 =s=e — a eenead 114| (14 ||Pawtucket es .-. ocond is 137 a 
El Paso Elec Co fel) -.-(no par) oT | ati7" ace Gas Gos -=-77100 t 55--| 110%||Penineular ‘elep Co com.......100 ; 105 1a 
my eee ee Mascechunsia Lig Gs, oai-—(hle 149 | ----l\penn Central La Pow 8 pret Pe 6%) Sr 
os oy ate : 95 8% preferred. _.........-- escel 1522 ...-.......... 1 . 
Empire District Elec pref__--100, _93 * Seana 100| 130 __ as ) | gupadetaiet deanery @ 13%) 13% 
Empire Gas & Fuel Co pf 8% - 100 19054| 100°*||Mase Gall Invest Ti com'v te (pid ily) 12% wenetnie Wiis Os ciate, ba a: 00} 100 A 

Preferred 7 % - ...------.- = 1 @ 32%| 3234|| 5% conv partic a. -- 7 d 44% :*||Penn-Ohio Pow & Lt 7% pref_100 : 108 1094 
Bapire Power Corp partie 6ik-(1) d 4234] 931; ||Memphis Pow & Lt. 7% 714103 | 104 |l' $6' preferred ---(f)|4 99 | 100° 

preferred _ -------...-~- ‘ld 37341 374, Metrop Edison pret also. Cc. is d 103 104 p Bio Securities...__.._. d 12 12% 
Rngincers Pub Serv com... (ld 1068¢| 107 || Mexico Tramways no ar)|d 11333| 114° "||Pennsylvania Gas & #17% pr'ioo|, 9534] - =" 
Erle rie Lighting pref siaeeal Gio" pary|d 3435] Middle West Utilities ~~~ (no P06| 113%| 116 ||Pennsylvania Pow & Lt $7 Bf. - Rie 10944) 11034 

Hudson Gas__-____- 100 146 ee n stock. ----------100 125%| 126 _||Pennsylvania Water ow. d ooh 99 
Feirin’t Pe ste. ee | ts | com ee a 2113) 82 1< [Penne Water Serv $6 pret= (1, 15154] 152 
a ver Klec Light Co_..__- z , f--_- so \4 ou” tt, eed tee ae : \% 
Fedral gun eta Soul ME. Ma CU ee YER 108) IE PR de teal b "la 

“Proterred (36) =< 0 ---—"(p)ld 98 "| o514||Miwankee Ges Light 7% ef-100| 99, | 10117||" 8% non-cum preferred------g0\d a8 4| "48% 
Federal Water Serv $614 pf__(t)|d 92 94% Minnesnes Bows a Ls Tor ae =2100 10734} 108%4|| 6% cum preferred .....-----50 . ss 35 
Pech burs Gas & Eiec Light. .50)d 124 i{||Mississippi River Power--...100| _ 70 a7 || Allest ns ‘Traction..--.-~- 50\d 3814) 40 
Florida Puwer & Lt $7 ee * -(t)|d 104% 105% Pretend html nat. 00| 104 106 eee, he ao peel... 50 d 25 30 
Great Poewagh eee -ci6n) ah | ag lqueeat Pub Sac PK wet i) | 2 Soe e Light tet’ pret~-100|,11635| ---- 
Franklin Telegraph ( ar) ---100 $e a5 |\Mobite Electric, pref... 100}. 92. gales Deauesne my: ot Valo 25|d 12%: is 
relented ee aise Co--100 30 | 28 ||Mobile Blectric, pret_—————_- M4 .%| sit | See ee d 47 | 50 
Gas & Elec of Bergen County - 100 328 aici First eae eos a 101 | 103 Monongahela Bt Ry -,------50 Sa poe 
Gag & Electric Securities... -100 82 ----||Mohawk Valley Co____--.--. ({)|¢ 48%) 4874 Sub Rap Tran St Ry..-...- 50\d 24 ---- 

Preferred - - ~~ -—- ----—-—- 100) 4 37 38°" ||Monongahela L & P—See PhilaCo Tai tion pref___---- 50\d ----|  =--- 
OR Se & Etec (Del) com A 1) 14 37 | hela St Ry—See PhilaCo n 25\d 5334| 533 

Common class B.____.____ (1)\¢ 384) 41. ||Monongahela 8 7% pf.25\d 25%| 26 ||Philadelphia Electric__.__.__- Sold B3ie| 4 

Preferred class A7% _277-~ if ge | 14075] M2non- Wess Pons % PFG6\° 102 *| 102%,|| Philadelphia Rapid Transit. -- i 

Preferred class A aa bebcue ‘ jd 11836] 121 7 See men LH& Pow, com. (t)\r 8944 89% 7%, preferred - ---.-----...- 180 ahhe 

Preferred class B 7% ~— ~~ Bia 16 | ‘féx||Monteel Fekete? oom = 2 ai ee See a ee 
Wace nse | 8 Mgutreal Tramways, coti----100/r 187 | 190 || Continen Page Ry "m.---50ld 49 | 2222 

brake oer fecprteea—-)I4° rc) 963;| oneal Ramage Powat-igol, 2222] 2 Societe te a 
Gord & gtoek el grime 5 138 were Montreal Water & Power____- 25 5|dr ee ee af cog Sts 15 pa -50\4 62 $6 
Great Wertern Power 7% pret 100] 1923| 10) ||souncRla' Sites Bowar,“soui(yid 18 | 31° || Mewopwile Ms F oom >>-s1 So | Sp 

Great Western Power 7% pref 100| 102%] 10 7% Preferred it Se 100 | 103 Pre Ry 23% pa 5-250 d 100 =. 

So eae 98 4 ==-- 1% in States Tel & Tei__ 100) 145 148 Phila 5 -~*--S0ld : — 

enaac® Water.....-.- ---3 q 38% 3 Municipal Service Co os denen pref__( } 6321 363% a yh yt 3 Tay ts: ($25 Fa) 22250 d 50 
maeapecee 4 5 RBZ § —_— 4 

Preferred class A_-~~~~2~777 Ba 7%] «32 [atonal Hee Few et A... Kho} 9934] 101 Ps oat nae ($28 pa a eoid iso’’| 100 
Harrisburg Lt & Power pref____50 <= ated | RY | a bd Ng Seley de ln 26 ---- ; TO 
Batt Bice Uahin----i00) 280") 00 |waulepal ane, Hat 8 Power 19) 34" | "28 ss|| Teh & 15th Ste Pass Hyz2-o0la 158 | 165 

National Power & Light we ¢ 136° 110° g 
ns y Canadian 
. kLastsale. 1InLondon. n Nominal. r 
a Purchaser also pa saccrued dividend. d Price pershare, not percent. h Ex-stock dividend 


price. s Sale price. ew stock. 


u Ex-warrants. 


» Old stock. z Ex-dividend. 


y Ex-rights. 


+ Without par value. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 


















































Stocks. Par| pid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Philadelphia Ra Fre (Concl.)— Shawinigan Water & Power ..(t)ir 8414| 84%/|/Troy (N Y) Gas__._-_--. (no par)\d 80 82 
Union Pass £6 pa). ;--5id 100 ----||Sierra Pacific Elec Co com._...100| 29 30 Turners Falls Po Pow & Elec___-100} 220 seco 
Union Traction =: pa) -- Pld 100 $0” 135 Sous Clty. Gas & Ei 7% 5t-100 104%| 105% tw in > Olty Rapid Tranaiee 4 
tet O65 ux pf_- w t ieee 
Phila & Western Ry com.....~ Bold 103 “1035 ||Serrarcee Uo Midis EA iop eae] 10524 _S aaesntlastpapnacappeastn 102 | 103 
ccnessnietaiadtin dcdind 35}4||Southeast G & E17% pfd__..100}) ---- ..--||Union St Ry (NewBed,Mass)-_ ae 
Piedmont & Northern Ry-_-_.100 50 55 Southeastern Pr & Lt com..(t)id 37% 37 }4|| Union Trac of Ind common... eoce cece 
Pitteb & Voting trust certifs_......- d 35%| 37 First preferred. ..........- oandk. juan 
Portland Elec Power com....100} 30% 32 >) aaa a107%} 108 Second preferred_......__- Bee iilsisien 
ee 100} 101% ----!| Participating preferred -_--_-- (t)\d 82%) 82%||Un El L ( eld, Mass.) 139 142 
Ist preferred._........... 100} 8334} 84}<|| Warrante...........-....... d 10%| 11 ||United Elec Ry (Providence).100\d 57 éddie 
2 i. «cemmscsdeunts 100} 69 ----||South Calif Edison common...25|d 38%| 39_ ||United Elec Secur pref. eva 6 saattiolh . genaiah 
Porto Rico Rys Ltd___..-... as oe a 25\d 25%| 26%||United Gas & Elec ec pref oo. 70 73 
Preferred ......______- a sudpel ~aacell Et Een. <b oe Se\d 28%| 391¢||United Gas & El of 15% tl 73 7 
Potomac Edison Co 6% pref_100} _..--| 100 || 8% preferred._.....--..-.. 25\d ....| ~--.||United Gas Improvement new_50\d 107 107% 
Potomac Elec Pow 6% “pref__100 111%} 112% Southern Calif Gas pref....-- es .---|| United Ill Co of New Haven_-.(t)|d 99 101 
54% _preferred_......._..__. 106 10644 PR leampalae SS 100 ian United Lt & Prcom A...(no par)id 14% 14% 
Power Cor of Canada nen: ’ ++ te 69% southara Canada Power._... 1 841% 84%%|| Common Class B____- no par)\d 19 21 
EE Fe aR *. éuee i td ae r 100 105% Preferred Olass A_....(no par)id 92% 94 
Power Corp of N Y com____- 1 d 30 ioe aoptbon Cities Utilities com (tyid Preferred Olass B_._.. no par} d 53 
Power Securities com_._..(no par)|d 10 11% ro ~*~ "™ Seepage 100} 71 76 ||United nun aS El (Balt) com...50\d 16% 17 
ela nenne no para 47 52 $6 prior preferred__-_.----- (t)id 81 84 United Utilities._............ 100 einen aace 
Providence Gas___.........-- 1 113 ||Southern Col Pow com A______24\d 2534 26}4||__ Preferred ................ me rr et 
Public Serv of Colo 7% pref_.100} 102 103 Preferred . A 10 ...-||U S & Foreign Sec Ist ref____. 9 
BES hailey he &- 95 96 ||South & Atlan Teleg (guar)_...25\d 25 27 +|| Utah Power & Light p ~sanaraahié 107%] 108% 
Put Co. of N.H. $7 pt_(t)/\d (4 ----||Southern Gas & Pow 7% pref100 ip meel .--.|| Utica Gas & Electric 7 % pref 1 06 107 
Public Sery Corp of N J__(no par)\d 42%| 42%)| lass A stock....__._____ ( ..--|8 2014|| Utilities Power & Lt oA (no par)\d 29% 29 
8% SE cnctdtanncdnce 100} 131 133 ||Southern Indiana G & E 6% 98 ya: i pila ag no par)\d 21% 22% 
56 Cs 100} 116 117}4||Southern New Eng Telep.__.100} 170 172 7% cumul pref_.........-.- 100i 96% 
eet Ge ee 100} 102 103 ||So Jer G El & Tr—See P 8 Utility Shares to com._(no par)\d 13 13% 
Consolidated Trac of N J_.100| 54 56 ||Southwestern Bell Toop a-t 117%} 118 | Common stock option. _-_-_.--- a 3% 3% 
ny id Transit St Ry Co_..100) 130 ----|/Southwestern Gas & E) o pf.100 ----| 100%!) Participating pref__._- (no par) @ wcu- 18 
areey Gas & Elec Trac..100| 147 -.--||Southwestern Lt & Pr com \id 65 _---|| Vermont ‘itydro SN hte 1 99 101 
Pun Serv El & G 6% f__..100) 107% 10814 ae Gs ‘Wn. wuedibooe } d 65 .---||Virginia Elec & Pow 7% pref_100| 108 110 
Public Service Co of Nor Ill__(t)|@ 160 161 I aicinmesidpeaiel d 88 eseall | We incckwceccoces 100| 99 iitee 
6 ea «=: 1 107% ----||Southwestern Pow . L pref..100} 110%| 111%|| 7% proferred__........ -- 100, 108 ones 
7% preferred............- 100| 117 118 ||Southwest Missouri RR_____- 100} -.--| ----||Virginia Pub Serv 7% ----100}) 984%) 99% 
Public Service of Okla 7% 19 101 102 Springfield Gas & Biers  prceeges 102 amie bes ~ yt & Annapolis....... 50id .. 14 
und Power & t_.1 35 36 \\Springfield (Mass.) G L Oo_..25\d 65 70 fh See thn dt ed cainonen KO\d 16% 17 
IR een 199 89 91 Springf Ciems) St Ry Cos pf_.100\d 65 70 Washington D acceneel 20. dz 81% 817 
7% peeferred............- 100ja 107% 10934 Springfield (Mo ) By L, eet 108 104 coxe) (DO) ye EI coms... 108 385 395 
Que Power new com _.... + \dr 77 77 4\|\Spring Valley Water__..._.-- 100} 102%; 103%|| Preferred ................ 100} 99%] 100% 
lll ee .---||Standard Gas & Elec com (no par)id 59%| 59% Waakinnen Water Pow Co__.100} 167 171 
eensboro po yt & = 6% pf--100| | 102 103 7% cum prior pref_....... 1 110 112 DTI nic cinieh an ertninin so xtyleeiadll 6% 7% 
ad | of Amer......... (t)|@ 74 744%4||_ 8% cum preferred__-_-_....- 50\d 64%) 64% Western Massachusetts Cos..(t)\d 56 58 
cts: cntel eahednatidhl ethic 50\d 54%| 54%|\Standard Pow & Lt com....(t)|d __-.|s 26%||Western Power Oorp...._--- 1 Jenal Janne 
Rap Tran 8* Ry—See P 8 Corp 9. Saipan neg yo acagerape t)id 10044} 103 BEER. Pl 100} 101 103 
Mending, Trav acl cecal 50\d 22 24 ee & island Belson comvtc(t)id 60 .---|| Western States Gas & Elec...100| 38 45 
City Passsnager Ry_...-_..- 50\d 97 100 west pref Piet (t)id 100%| 101% ES iB wn ct cain 100} 103%] 105 
East Reading Electric Ry_..50)d 62 65 suk’ re T St Ry—See Phila Co Western Union Weleagaph_---100 159 160% 
Reading Transit Co class B pf__50|d 39 45 Superior Water L & P com__.100 dintee ----|| West’h'se El&Mf; 
Rhode Isl Pub Serv pref__-__-_- (t)\d 30% 31 SE i i ode 00| 94 .---||West Penn Elec Ciass A_. i yid 105 106% 
Class A -----(t)|d 64 ee: arrose Ltg 6% preferred_.100| 103 104\%4|| 7% preferred.........-... 108%! 109 
Rochester G & E 7% pref B. 100| 107%4| 109 6\ referred....____..- 100} 110 | 110%}| 6% cum pref.---.-------- 100 99%| 100 
6% vreferred series © _.__.100| 104%! 105 Tampa lec Co new stock __--(t) 63 64 West Penn Power 7% pref_..100} 114%) 115% 
% preferred series D____-_ 100} 104%! 105% ae ae ay 7%) pf (7%) 100) 108%} 109 wee SF preteered a ae 100} 107%\| 107% 
& Syracuse RK com....100) ---- 10c. nie erre Haute In ORES A 100) 101 1014||W wetnte U} Utilities pref... 5 ° grttee nana 
|” 4 aes Roesete oS: ee SS a 5c. Haute Ind $% eS 100 1% 3 Wiant Se ata ntiitin’s 100\r 84 85 
a = Mtn Motor com A____- 25\d 25% 26 14 gd Snape tt 1 23 26 Pre ean TRE eae L00\r 105 107 
ERR RS 8 100}; 101 10: mR Heote Tr & Lt pref___.1 91% 94%|| Wisconsin Power & Light pref_100| 102%] 103% 
st 4c yy Ry, Lt & Lah pref....100) 75 27 Tex-Louisiana Pow 7% pref..100| 94 96 Wisconsin Pub Ser Corp) Spt 100) 103%] 105 
t Louis Pub Serv.___. 2 (t)id 28% 30 ||Texas Power & Light ¥ pref_100) 111 ----|| Wisconsin Telep 7% pref... ..100| 112 113 
Sen Joaquin Line. & Power..100 68 70 Third Avenue Ry (N Y)-_---. 1 30 31 Worcester Elec i Oo v tce.25/d 200 ndeaia 
Preferred A 7%......-...- 00 canal SOB Tiggweter, Power 8% pref_._..100) 109 110}4|| Worcester Gas Light. ....---- 5id 83 ouse 
see ps ste --100) 11: oocall Tie BEEEE.ccnaceanscell 100} 9934) 101 || York (Pa) Railways common..50/d 80 enon 
Ba E! & Pow deb stk..100) 117 anne Toledo'! ieee pref A (7%)--100 09%| 110% PED bbnantninatatibcewe 50\d 42 Sdne 
_§ 2. eae 87% wich 6% peeterres. - oe ere 100 % reg 
Scloto Val Ry & Pow, com..100 12% 14% || Tri-City R ht pref._..100 96% 99 
First preferred...........- 100} 70 75 ‘Tep-State ‘Toiep & eleg Rae age 10\d 12 oneal 
APNE TS cepa 100' 36 37% ees EL 10 





a Purchaser also pays accrued dividend. d Price per share, not percent. h Ex-stock dividend. kLastsale. IIn London. n Nominal. rf Canadian 
price. s Sale price. «New stock. wu Ex-warrants. “ Old stock. zEx-div. y Ex-rights. t Without par value. 


JOINT STOCK LAND BANK BONDS and STOCKS 



































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds and Stocks. Bid. Ask. 
\—5e ” 33_M&N| 98 100 ‘||First yomee—$e ‘42 opt '32-_M&N| 97 100 ||Pacific Coast Jt Stock Land Bank 
A cotter 16520 op Ross IED 98%) 102 Se 1943 opt 1933_....-- M&N 97 100 Portland, Ore (Concluded)— 
5s 1955 opt on F canbidielil M&N 984) 103 5s 1965 om "936 cape omepeieg ti M&S 97 100 5s 1955 opt 1935...... M&N 98 101 
5s 1956 opt 1936.._._.__-_M&S 98%} 102 5s 1966 opt 1936...-.---- A&O 97 100 5s 1956 opt 1936.____-_- J&u 98 101 
Atlantic—5s 1953 op 1933._M&s 98 101 5s 1967 opt 1937.._-.----- J&J 98 101 Los Angeles—5s ‘63 + Mane J&J| 98 101 
56 1952 opt 1932_.._._... M&S gS 101 Fletcher 44s 1954 opt 1934 M&N 99 101% San Fran—5s '53 opt '33.._J&J 98 101 
5s 1954 op 1934_......... J&I 98 101 4\%s tr opt 1935....-.- M&N 99 161% San Fran 5s '54 opt '34.. M&S 98 101 
58 1955 opt 1935... _- J&D 98 101 Fremont—5s 1953 opt ‘33_.J&D 97 99 Salt Lake O—65s ’ op "33_J&J 98 101 
5s 1957 opt 1937.......- M&S}; 98 101 5e 1952 opt 1932_...... M&N| 97 99 ||Pennsylvania 5s '55 opt '35 - res 98 101 
nkers—5s ‘53 "28..._J&d one 70 8 1965 opt 1935_---.-- 96 98 5s 1966 opt 1936__..__-- 8 101 
5s May 1352 o fos2--- Man sive 7 4%s 1966 opt 1936-_.-.-.-- A&O 96 98 Potomac ae 1984..3&D 100 102% 
4%s 1955 opt Toas Sse eiacaiendll = __..||Greensooro(NO) 5s’63 op ‘33 A&O 97 100 5s 1956 opt 1936 ....---- a D 100 102% 
Burlington 4%s 1957 o g¢ 7 95 99 Greenbrier 5s 1964 opt 1934_A&0 97%| 100% 5s 1957 opt ieee Re. 100%} 103 
Oalifornia—5s 1951 op 1931_M&N 98 100 5s 1965 opt 1935....-..-- J&T 98 101 St Louis—5s 1953 opt 35° -JaD 97% cane 
1 Il—5s '53 op '33_..J&D 97 100 58 1997 opt 19367.-.....- M&s 96 100 5s 1952 opt 1932_.....-. M&N 97% naine 
5e July 1 1953 op 1933_...J&J| 97 100 —— on 63 op °33-_A&0| 95 101 5s 1943 opt 1928... .-.- J&D| 97 100 
Central Iowa—5s 1 op, 58 A&O 90 95 opt | J&D 98 101 5s 1955 opt 1935._....-.- M&S 97 100 
5s May 1 1942 op 1 --M&N 90 95 es 1b3e0 gained M&N 98 101 4%s 1956 opt 1936_.._--_. J&J 941% aa.» 
4s Nov 1 ‘52 op *32._.._M&N 86 92 4s 1956 opt 1938 —a M&N 95 98)4||San Antonio 5s '53 opt '33_M&N 97 101 
Ohicago Joint 5 “4s ‘51 op’31M&N oveeot” Ben lowa 444s 1955 ont 1935_._.._A&O 99 101 5s 1953 opt 1933.....-. & 97 101 
Se 1951 op 1931......... M&N ete 98 4\s 1956 opt 1936---.-.. F&A| 98%} 100 5s 1954 opt 1934_______- M&N 97 101 
5s 1952 op 1932........-. M&N ben- 98 Kansas a 62 op '32_M&N 60 80 5s 1956 opt 1936_....-.-- J&I 97 101 
5s 1963 op 1933_....-... M&N eee ey: 58 1953 o ee M&N 60 80 5s 1957 opt 1937........- J&I 97 101 
4s 1952: op 1932_.....- M&N are 97 5s 1954 op "934 ae FXA| 60 80 Shenandoah Val 5s ‘450p"353&D| 97 100 
4%s op 1933...... bie al 98 5e 1964 opt 1934......- M&N| 60 80 ||South Minn—B5s ‘53 op '33-_M&N| 70 
48 1952 op 1932.-.-- M&N oe dsae 97 5s 1964 opt 1934__...... M&N 60 80 58 1952 ofl Papers rs 70 80 
4s 1964 opt 1934__-.._- M&N ae « 98 448 1965 opt 1935... --. A&O 60 80 5a 1964 1 Y |, ae &N 70 80 
4\%s 1965 op eR A&O noe 98 Kentucky—5s ‘52 opt '32.._.M&N 99 102 Southwest 5s 1956 opt 1936- MAN 98 101 
Oolo-Wyo 58 ‘53 op °23....A&O| 97 100 58 1943 opt 1928......... F&A 99 102 Union (Devroit) bs ° 5 opt SOMRN 99'%4| 102 
Columbus os 1955 opt 1935__J&J 97 100 5e 1954 opt 1934....-.. J&J} 100 103 5s 1956 opt 1936...-.---- I& 100 102 
Dallas—5s 1953 o Pp 1933..- i} 98)4| 100'4||Liberty Oent—5s *52 op *32_M&N 70 90 5s 1957 opt | a ec I& 97 100 
') “fF  }. | Ree 9842} 100% 5s 1953 opt 1933.......- &N 70 90 448 1955 opt 1935... - a3 97 100 
58 1963 opt 1933........--.-- 28}2| 100)4||Lincoln—b5e 1951 opt 1931-M&N| 98 100%|| 4%s 1956 opt 1936________ J&5) 97 100 
6s 1965 opt 1935__-...... J&I 9844} 100% 5e 1943 opt 1928....... 98 100% 4s 1957 opt 1937_------ J&I 97 100 
5s 1966 opt 1936_.---.--.- &J} 982! 100%4|| 5e 1942 opt 1927-.-....- M& 9s 100%||Union (Kentucky & Tennessee)— 
58 1966 opt 1936_...--.-.-- A&O 982} 100% 4s 1965 opt 1935 papi detoanel J&I 96 99 58  § ean M&N 97 100 
5s 1951 op 1931_---.--- MAN} 100 101% 44s 1946 opt 19236..---.- I&S 96 99 58 1957 opt 1937_........ &A 97 100 
Dayton-Agric 5s "54 op "34_._3&J| 98 100 44s 1967 opt 1937___-_-__- J&J; 96 99 || Virginia-Oaro 58 °54 opt "34_F&A| 100 102 
Denver—5s 1954 opt 1934..J&D 98 100 4 || Loutsville—5s 1952 opt 1932M&N 98 102 5s 1956 opt 1936-.-.....-.-. F&A! 100 102 
5s 1955 opt 1935.-.....- F&A 98%) 101 Mar yland-Va 5s "55 opt '35- Mee 100 102'4)| Virginian—b5s ‘53 o * ff --ee 97 100 
5e 1956 opt 1936.-....-.-- P& 98%| 101 Ss 1956 opt 1936..-.....- J& 100 103 5s Nov 1 1951 op 1931 --M &N 97 100 
Des Moin ‘52 opt '32_M&N 90 95 New York 58 1953 opt 1933- 384 97 101 Wichita—5s 1953 opt 1933. Fin 60 80 
5s 1963 opt 1 BR Ne 90 95 58 1955 opt 1936.-.-....- 97 101 5s 1952 opt 1932 _....... J&D 60 80 
First Oarolinas—5s'520p’'32_M&N| 97 101 fa 19: A opt ry 46 -_M a St 97 101 STOCKS Par 
5s 1954 opt 1934... . 97 101 N Y¥ & Pa—6Ss 53 opt 33 ___J&J 97 101 Atlantic 10% -._-- ~----100} 127 137 
5s 1955 opt 1935----...-.J&J 97 101 N Y&N J 68 1953 pad 3. 7 99 102 Bankers of Milwaukee. ____- 100 3 s 
First of Chey—®5se'52 op’32 M&N| 97 100 5s 1954 opt 1934_.-.-... M& 99 Bo Oe eerens aep ern 100} 55 63 
First of Cley—5s '53 op °33 97 100 5s 1955 opt 1935-------- TaD 99 a? So - Eg eked seme 100} 112 122 
First of Minn—5e ‘5lop’31M&N| 70 80 58_1956 opt 1936-...-.-- J&D| 99 102 ||Denver 8% [SRORE Es ORS 100) 90 98 
5e 1952 opt 1927-....... 70 80 ||No Caro—6s ‘53 opt °33...._.M&S| 98 Det” TH se ne oo, ee 100} +30 37 
5s 1952 opt 1932..-...-.- M&N 70 80 5s 1952 opt 1932_.-...- M&N 98 102 First Carolinas Piiwcesststane 100 95 100 
5s 1953 opt 1933---...- yy! 70 80 5s 1955 opt 1935..-...- F&A! 98 See Sr ss cctael 100} 83 90 
543s 195!) opt 1931_-._--. 75 85 5s 1956 opt 1936........-. M&s 9S 102 Kansas CF .caccccsecesess 100 10 17 
First of Montgomery 58 ‘BA op 34 100 10114|/Ohio—5s 1953 opt 1933...M&N| -..--) __ -.- I 100} 103 110 
5s 1966 opt 1935..--..-- 100 101 %||Ohio-Penna 5s 1 54 opt 1934_ J&JI; 100 103 New York SN. 6B cose 100} 115 dine 
First New Orl 5e '44 op °34 Man 95 100 ||Ore-Wash—5e '52 opt "32._..M&N 90 95 North Carolina 8%-~.-....----- 100) 121 same 
||Pacific Coast Jt 8tk Land Bk— San Antonio 8%-.....--..--. 100) 104 110 
i Fosaa. Ore—5s'530p'33 J&J) 98 101 ||South Minnesota -.........- 100} 35 39 
a 5s 1954 opt 1934____- M&M) 98 a WO ne et ancawduie 5'| 43 3% 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities” we include all issued which do n» appear under the previous two headings, namely 
Railroad (Steam)” and “Public Utilities.” In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate 
and Land.” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’’ except where marked “f” and income and defaulted bonds. 





Bonds. Bid. | Ask. | Bonds. . | Ask. 


INDUSTRIAL & MISCELLANE OUS | B ONDS | Oamazuey Sugar 7s "42.__A&0 15| 
Abbotts Dairies, Inc— } ||Canada Cement Ist 68 '29 op A&O|r 
Deb 6 Ge 1942.........-] M&8 _..-|8 100%)|| 1st mtgesf 5%s 1947___M&N| 


Bonds. 


|| Comered Motors Acceptance Cor 
Sink fd gold deb 6s 1937.-F& 
5% serial notes 1928 M&S 








Abitibi Pow & Paper 68 1940 Pay 
6% gold notes 1931_..M&S15 
Adams Exp coll tr g 48 48. M&S) 
a tr s oe) oer J&D 
vance Bag ”aper— 
lst M 7s 1942 M&N) 
Ajax Rubber s f 8s 1936....J&D) 
bama © ons Coal & Iron— 
lst cons M 5 


10434 | 
101 | 
94 


93% 


105 | 
107 | 


98 | 


|c tanada SS L deb 58 '43_F&A15 r 
101% | Ist & gen m 6s 194] o-. A, A&O! 
944%\\Canadian Car & Fdy Co 

95 || Isetsf gold 68 1939 


Canad Cons Kub 6s 1946.-A&Ojr 
Canadian Cottons 58 1940- 4532 r 


107 
107% Cc entra! Foundry Ma 

||Cent Hud St'boat 5s 
100 |\Central Leather Ist s f 6s "45.J& 


yf 1931. F&A) 


pr "33 ASO jn 


_ 


( 


© 
NOV 


5% serial notes 1929 
be serial notes 1930 


5% serial notes 1933 

5% serial notes 1934 

5% serial notes 1935 5...---M&Ss 
5% serial notes 1936 MAS 


15 
105 || Gen Petrol 6% g notes’28 A&O15 


Ala Steel & Shipbldg—See Tenn|'C,1&|RR 
Alaska Gold Mines deb Os 25M R8 4 | s 
Deb 6s 1926 ser B M& 4 | Hy 
aes Packers deb 6@ 1939- Mad : 49 is 49} 
Ist M & coll tr 88 1939__._J&Jd .-|s 45 
Allis-Chalmers Mfg Co— : 
M&N's 99? 


119% 
100% 
37 


92 


ist 5s Aug 15 1940 
Gen Refractories 6s 1952_-.-F&A 
Good Hope St & Ir Wks (Germ’'y) 
Sf g 7s Oct 15 1945... A&O15 
Goodrich (B F) 1st 64s 1947_J&J) 
Goodyear T & Rub 8s '41__.M&N| 
3-Yr 5% g notes 1928 J&D15) 


1 
Central Steel lst 88 1941 - en 1 
Cespedes Sugar Ist 74s '39-M&S| 10 
Charcoal Iron of Am §s “61_.M&N u 35° 

“hate augay Ore & Iron—- 

Guar gold 4s 1942 . 8&9 
Chic Jct col) tr ref g 4s 40...880 89 

(oll trust ref 5e 1940_- -A&O) 


2S =O 
Sep 
eee 
ae 








Alpiue Montan Steel Corp— 


M&S 
Aluminum Co 

Sinking fund debs 58 1952- M&S 
American Agric Chemical— 

lst refs f 7448 1941 
American Beet Sugar Co— 

Oonv sf deb 6s 1935--...FP&A 
Amer Chain deb 68 1933...A&0 
Amer Cot Ot] g 58 1931 opt M&N 
Amer Cyananud Co a es 

Deb s f 5s 1942 ; A&O 
Amer Vock & impt 58 1921— 

Ext at 6% to 1936____._.._J&d 
American Ice Securities— 

American Ice © Jo—R E Ist &| 

zen s f 6s “42 opt ‘13... F&A) 
Am Mach & Fay sf 6s 1939_ B&O) 
American Radiator Co— 
Deb g 4%s 1947 aor aar 
8 <« 


Am Republic Cor 37.-A&O} 
Amer Rolling Mill 64 1938. _J&J 
American Seating Corp— 
Conv 6s 1936 & 
Amer Smelt & Ref 5s 1947._A&O 
lst M 6s 1947 series B_._A&O} 
Amer Sugar Refg 6s 1087... 9.) | 
Amer Thread 6s 1928 
Amer Type Fdrs Gob 6 Cs 37. MEAN, 
he gold 6s 1939 ye 
eb gold 6s 1940 &O| 
sum rit Paper 8 8 f 7-68 '39_ rd f 
lst 68 194 &J) 
Any, fs Mining— 
o eortes 


| 
8% gold ces oio0 ser A_J&J, 
Anderson-Tulley Co 6s 1935 —- 
Andes Cop Min deb 7s 1943 - J&J! 
Andian ean Corp Ltd 
lst M sf 6s 1940 ___-__.. _ M&s. 
Without warrant | 
Anglo-Chilean Cons Nitrate— _| 
eb 7s (& stk sub rts)'45_M&N| 
Antilla Sugar 7 4s 1939 A_ ---Seed | 
Armour & Co of Delaware— } 
lst = ® 
Armo 
oa 3 aie 1930-7 opt D 
Asbestos Corp of Can 5s 1942_J&Jir 
Asbestos Corp ig lst 68 1941_J&J\r 
General 6s, 1956 J&J\r 
Associated Vil v3 notes ‘35-M&B) 
Associated Simmons Hardw Cos! 
6%% gold notes 1933._._J&J| 
Atl Fruit & SS deb Lad seas &D) 
Oertificates of d 


Otfs de 
Ags ~ x Windies 88 Lines— 3 
56 Jan 1 1959____.J& 
ate efin deb 58 1937- “Fas 
Baldwin Locomotive Wor ks— | 
ist 8 f 58 1940 opt aft '15_M&N) 
Baakiely Mortga 
R E list 5%s 194 
Baragua Sugar (Co 4 a! 
= nelly, 4s 193 ae 15 
Barnsdall UU. deb 68 1940 J&JI15 
With one purch. war. attached 
Without warrant 


Deb 4s guar 1942 
Bates Valve Bag Co 

Deb s f 6s 1942 wae 
paneoe ou o> & tie 19. ix 

eaver Boar os Bs “igad ray 
Beech Creek C & O 68 '44_ J&D! 
Beld'g-Hem' way 6% notes’36 J&J| 
Bethlehem Steel Corporation— | 

Cons s f 5348s 1953 ser B__F&A) 

Cons mips 6s Aug 1948__F&A) 

Secured 9% notes 1929_ JRDi5) 

Secured 5% notes 1930. J&D15) 

Secured 5% notes 1931_ yeDI15) 

Secured 5% notes 1932_ et: 

Beth St pur m 6s Aug “Mtn F 

Beth St ist 1 & ref 5s 45° M 

Purch ones 5s 1936-__- 

Penn-Mary Steel 5s 1937- ray 
Bloedel-Donovan Lumb M 6s '28)| 
Bluff Point Land Im rm Co— 

Ist mtge guar 4s 1¢ ..3&)| 
Booth Fisheries s f oy Tae. A&O!| 
Borden Mills Ist sf 6s 1934_ _ F&A) 
Boston Term Co 344s 1947_F&A\ 
Botany Consol Mills 6 4s '34 A&O| 
Brier Hill Steel 544s 1942__A&0| 
Brown Co Ist 54s 1946____A&O 
Brunswick-Balke-Collender Co— 

6% serial notes 1928-29___J&J 
Buffalo & Susq Iron 5s 1932 J&D 
Bush Term ist 4s 1952 

Oons g 58 Jan 1955 cS | 
Bush Term Bldgs Ist 5s "60_A&O} 
By-Products Coke Corp— | 

ist M 5s 1945 ser A____M&N) 
Cady Lumber 6%s 1939 ___M&N 
Calif Petroleum— 

Conv deb 5s 1938 M&N 

F&A! 


— 


Conv s f deb 5s 1939 


94 “| 
100% 
104 %| 

80 
104 | 
99%) 


10534. 


0% 
101% 
101% 


95% 


102% 


20 
8 


67 
102 


108% 


107 





104° 

10114) 
4 | 
9934 | 
94)5) 


4\s 100 


106 


Chic Pneumatic Tool Co— 
Deb s f 5%s 1942-_- . A&O| 
Clearfield Bit Coal 48 1940_.J&J| 
Clyde 88 Ist 5s 1931 opt__.F&A) 
Col Fuel & Iron 8 f 58 1943 -- F&A! 
vlo Indus Ist 5s A & B34. F&A 
Jjomm’'] Credit 6s 1934.-.-M&N| 
| Colltrsf5%s 1935 
iCommercial Invest Trust a. 
5% gold notes 1928 
5% gold notes 1929 
56% gold notes 1930. . 
| Commander-Larabee Corp— 
Ist mtge 6s 1941. - 
jC ommerz und Privat-Bk(Ge rm’ y 
, notes’37 (Am partctf)M&N| 
pack an Tabulating-RKec Co | 
Sinking fund Bold 6s 1941 J&d| 
||\Consol Cigar 6% notes’36_A&O1! 
7\4| Consol Textile ist 8s ios] J&D| 
Coasol Coal 4s 1934 a aes 
zo ist & refs fg 5s 19 &D 
'] ‘onsumers Co lst 6s 1946 es ll 
|\Container Corp Ist 6s °46_ J&D15) 
( Jontinental Oil Co— NI 
| Deb 54s 1937 
% | |\Coatinental rap & Bag Mitte ¢ Corp 
| let & ref 6%s 1944 Ser A_LF 
\Continental Securities Corp— | 
Deb 5s 1942 with warr..M&N) 
Corn Prod Ref ist g 5s 1934.M&N 
* \Coserave Meehan Coal 6 4s 1954- 
1 Crew Levick Uo Ist 6s 1¥41_F&A 
|| 6% gold notes 1928 J&I 
Orown Cork & Seal 6s 1942- F&A 
Crown Willamet Pap 6s '51_J&J 
Ouba Cane Sug deb 7s 1930- -J&J 
Conv deb &s 1930 
Cuba Co 66 1929 as 
|\Cuban-Amer Sug 8s 31. _M&S15 
‘Ouban Dominican Sugar Co— 
lst lien s f 74s 1944___.M&N 
Yudahy Pack s f 5s 1946..__.J&D 
~ Sink fund deb g 5s A ve 
|;Ouyamel Fruit lst 68 1940 - 
||Davison Chem deb 6 “ KLE aes 
4||D¢ ba yr Coal 
M 6s 1928- 1943 _. J&I 
Corp 7s 1942. -M&B 
|\Denver Un StkYds Se 1946__J & 
7 || Dausene Bank (Berlin)— 
| note’ 2(Am part ctfs) M&S 
vé eater he Rentenbank— 
| Farm Lnsf 6s Oct 15 7 ‘60 Asn 5 
| Dodge Bros deb 6s 1 
|D Mfg Ist 7s 1942 
| Dol (Jac) Pack Ist fis "42. Men 
Dominion Canners Ist 6s ‘40 B&O 
Domin Coal 5s ‘40 op '10._.M& 
7%|\Dominion Glass Co, 
lst s f 6s June 2 1933._-J&D2 
Domin Iron & Steel 5s 1929. _J&J 
Con 5s '39(currency series) M&S 
Certificates of a0 
Donnacona .¥ 
Donner Steel J&I 
Eastern Cuba Sug 748 *37_-_M&8 
Eastern Steel 5s 1931 F&A 
Electric Refrigeration 68 '36_._J&J 
Elk Horn Coal Ist 64s 1931_J&D 


72, 


A Rores 1931 with warr__J&D 
_||Empire Oil & Refg Co— 

98% Ist & col tr Ss 1942._.._A&0 

99}4||Fairbanks Morse & Co— 

96 || Sink fund deb 5s 1942 

98% ||\Fairmont Coal 5s 1931 

98%||Parmers Mfg Co 7s 1943-2 -M&B 
A Federal Sug Ref 6s 1933__._M&N 

101% (|| poeeraned Metals s f 7s '39__J&D 

104 Fiat s f deb 7s with war '46_J&J 

0 | Without warrants 


1 : 
00%4||Firestone Tire & Rub of Calif— 
00% 1] Ded sf 5s 1942 
0'; 4 
oe 
l 


94% 
101% 
1044 
89 
104% 
100 


94 


Seo: ' m= OObo Oo 


ao 


Owm>' | oo 





coooeso 





90% 


93 








_...|| 54% sf notes 1931 

0 || Florida West Coast Ice— 

0 lst mtge 6s 1946 J&D) 

0: Flour Mills of America Inc— 

00%|| Conv g 6! ¥; notes 1946 _A&O 
n 

92 


1 
1 
] 
10 
1 
1 
1 
1 


|| Framerican | & Dev Corp— 
| Deb 7s 1942 I&J 
|Francisco Sug 744s 1942_M&N15 
96 ¥% iPr: aser Companies, Ltd— 
a poe gold 8 34 ‘han 942 r¢\4 
All enc at 4 anes . ae 
1047 ||\Gair (Robert) C a 
100}4||_ 1st mtge 5s 19- 19. A&O 
||Galena-Signal Oil a 7s '30_A&O 
.||General Amer Tank Car Cor 
Equip 54s 1928-1934__ “Men 
Equip 4%s 1942 
99% /|\Gen Asphalt sf 6s 1939____/ reo 
10414 Gen Baking Ist 6s 1936_._.J&D 
General C igar serial 6s 1935_J&D 
__..||Gen'l Elec 34s 1942 opt-._ F&A 
98 ||Gen Elec (Germany)7s'45_J&J15 
1 Deb 64s 1940 with war__J&D 
100 || Without warrants attached _ 
|| General Ice Cream 6348 1935 J&J) 





102 eed 


9814) 
101% | 
97 %K | 


10244) 10 
99 34 


103 “% | 
19} 3 


96 75) 


|s 98 


lst mtge coll tr 5s 1957.-_.M&N 
99% ||Goodyear T & RofC alifornia— | 
wit 5s notes Feb 15 1931 P&AI145} 
Gotham Silk Hos deb 6s "36 J&D) 
;|\(zould Coupler ist 1 6s 1940_F&A 
Granby Con Min Smelt & Pow— 

lst conv 6s 1928 Ser A__M&N| 


Stamped 
||Gulf Oil of Pa deb 5s 1937_.__1&D 
Sinking fund deb 5s 1947__F&A 
Gulf States Steel Co— 
Deb s f 5%s 1942 


96% | Hall (F W) Printing Co— 
ist m & col tr 54s "47 int M&N 
94\%||\Ham-Am Line 648 eq’ 28-'40 J&D 
|| Hanna (M A) Co deb 6s '34_F&A 
106 4 |Hershey Chocolate— 
102% lst & coll tr 8 As 5s 1040, 7&3 
97%)! &Di 
95 % || 


5% 
5% notes eae 
8314|| Hoboken Land & Im 
984 lst M ge 58 Nov 1930 
98 % |) Hoe (R) & Co lst 6s A °34 B&O, 
|Holland-Amer Line 6s '47_M& 
99 || | Hollingshead (RM) Co 7s ‘38 TAA 
|| dolly Sugar 7s 1937 Jae 
8234 | a .~ Rubber 7s 1936 
Jonv 544% g& notes i936AK0 15 
s+ OU (Tex) 64s °35 A& 
103 44 | |Hudson Coal Ist 58 1962 A? uD 
wer River re Line— 
190 | t mtge 6s 1 M&s 
|| tumble Ol & ¥ bike "32_J&Jd 15 
Deo g 58 1937 A&O 


| minots Steel deb 4s 1940.- 280 
|| Usedter Steel s f 7s 1946 A&O 
|| 'ndependent Brewing 6s "BB Jad 


1 
1 


107 %| 107 || Independent Oil & Gas 


100% 
00 
97% 
98 

101% 





Conv deb 6s 1939 
Ind Limestone Ist sf 6s 41 M&N 
+ [— Steel lst 5s 1962... m&N 


| '§ ¢.18 31 
935 opt Dec 31 1910. J&J 
101 xl ‘Inland Steel deb g 5s '45.M&N 
| tuspiration Con Cop 64s ¥ i, M&s 
6% 9 % | [nternat cultural 
55% lat & ook & 05 5 Se ‘32 op M&N 
} ext 1942 M&N 


100% 


, (nterna 
||. Ist M coll + 6s 1941..A&0 
|| International P sy Cy 
lst & refs f 58 1947 ser A__J&J 
Ref mtge 6s ir ser A_.M&s 
Con deb 6s 1941 A& 


Stamped 
Internat Salt g 58 1951 0p A&O 
; |\International Securities Corp— 
Deb g 5s 1947 J 
Suberaes Silver ist 66 1948. _J&D 
Interstate Iron & Steel Co— 
lst M sf 54s 1946 ser °B_M&N 


||Jeddo-Highland Coal Co— 
lst m leasehold 6s 1941_..M&N 


Indiana Co Ist 8 f 58 1950_J&J 
Jones & Laughlin St 5s '39_M&N 
|| Jurgens (Anton) Un (Margarine 
conv 6s 1947 (fiat). .J& 


Kaufmann Dept Stores Corp— 

6% notes "35 with warr'ta- F&A 
Kayser (Julius) & 

Conv s f deb 5s 1947...-_M&S 
com ft P Cor? 6s 1 --aee 
“i elly- nefie 

15" 31 “Man YS 


Jo} 
© 


2! wWOMD 


8% g notes Ma 
Keystone St & Wire 8s °41__A 
Kinney (GR) Co 7s 1936_J&D 
Kirby Lumber 6s 1938 
'|Koppers Gas & Coke Co— 
eb s f 5s 1947 F&D 

Knight (B B & R) 7s 1930. _M&S\f 
Kresge Foundation 6s 1936_J&D 


\|La Belle Iron Wee Ist 58 "40 J&D 
lst & ref 6s 1940 J& 
| Lackawanna Steel 5s 1950 __M&s 
|| Lake Superior Corp Inc 5s '24_ Oct 
lst & coll tr zold 5s 1944__J&D 
|| Lawrence eercoae Cement iio 
Deb g5 





| Lehigh Valley Coai— 
lst 5s gold guar 1933 
lst 40-year guar 
ee | 
Ist & ref 5s 1934 


Ist & ref 5s 1954 
Ist & ref 5s 1964 i 
| Ist & ref 58 1974 
|| Leh & W- B Coal con f 48°30_ Teh 
|| Oon @ 4s 193: Sqn 
|| Libby McNeil & Libby— 
Ist M sf 5s 1942 








b Basis. 


f This price includes accrued interest. 


k Last sale. J In London. 


n Nominal. 


r Canadian price. s Sale price. 








Nov., 1927.] 


INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.—All bond prices are “and interest” except where marked ‘f" and income and defaulted bonds. 
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Bonds. 


Ask. 


Bonds. 


Ask, 





lige &™M re ED 7s 1944._A&0 
id bo Faa 
uid ee Corp — 
st conv 6s 1 


F&A 
Little (A E) Co 7s 1643 77"A&O I 65 


Loew's Inc deb 6s 1941..._A& 
Without warrants 


woot av 6% notes 1931 
(P) Co « 7s 1944--A&O 

Deb 5s 1937 

teel 1st M g Ss 40 Mian 


s 1934 F& 
ist sf 5s 19392 3a) 
Manati Sugar Ist 74s '42._A&0 
Manufacturers’ Finance Co— 
Col tr 6% notes 1935 we 
Mfrs Tr Co ctfs of partic in A I 
Namm & Son 6s 1943_._._..J&D 
McCrory Stores 5s 1941_J&D15 
Marland Oi! Co— 
Ser 5% notes June 15°29 J&D15 
Ser 5% notes June 15°30 J&D15 
Ser 5% notes June 15°31 J&D15 
Ser 5% notes June 15°32 J&D15 
Massey-Harris Co, Ltd— 
Deb s f 5s 1947 
McKeesport Tin Pisf 6s 46 M&S 
MeMyler Interstate 73 °43- JAD 
Mercantile Pro 54s °46 .-I&J 
Miag Mill Mach’ st 7s 1956— 
With stk purch warrants.__.J&D 
Without warrant 
ae open. Petrol Corp— 
st s f 6448 1940 
Midvale Steel & Ordnance— 
Conv s f 5s 1936 
Miller (I) & Sons 7s 1934 
Miller & Lux Inc lst M 68°45 A&O 
7% gold notes 1935....-A&O 
Minnesota & Ont Paper 6s "483&.7 
1st s f 6s 1950 M&N 
Monon Coal—See Chic Ind & L 
Montecatini (Societa Gen Ind 
Mineraria, Italy)deb 78 '37 J&J 
With warrants 
Without warrants 
Montgomery Ward Prop Corp— 
“Ist M 5s 1946 ser A N 
m7 . & Co istsf4 
gold notes 109 0. M& 
tos Boba Co 4s ser 2 '66-A&0 
me series 3 1932 
Mount Emily rst 6s 1934 
eee boll t Ist 6s 1932 
Murra y lst 64s 1934_J&D 
Namm (A I) & Son—See Mfrs Tr 
Nat Acme 7 \s 1931 D 
Nat Dairy Pr 6% aoe a M&N 
a Distillers Prod. 
eH 6%% notes oo PyaDI5 
Nat nam & Stpg 5s 1929__J&D 
National Fire Preems Co— 
Deb s f 5s 1947 
National Radiator Co 
Debsf6% 
Nat Starch deb 5s 1930 
National Tube Ist 5s ‘5: 
Natomas Co e.. "es 1935.2 dad 
Nev Con Copper deb 5s 1941 J&J 
New Eng Nav—SeeN YNH&H 
New Eng Oil&Ref Ist 88°31 M&s 
New Niquero Sugar 7s 1932_J&J 
New River Co Ist 5s 1934___J&J 
NYAirBrakelst 68°28 conv M&N 
N Y Dock Co—lst 
N Y & Hob Fy 5s 


A 

Deb 6 ° -_M&8 
Norwalk Steel 4 1929____J&J 
Nova Scotia 8 & C 56 1959__J&J 


O’Gara Coal 5s 55 op aft’08 M&S 
Ogivie F® Flour Mills 6s '32...J&D 


Series 

of a Supply Invest Co— 
% coll tr notes 1932._.M&S 

ola en Coal ist 6s 1944___.F&A 
Oregon-Amer Lumber Co— 

[st s f 6s 1942 
Oregon Lumber Co 6s 1935 
Otis Steel Ist 6s 1941 ser A_-M&S 


Pacific Coast Co g 5s '46._._.J&D 

Pac Fruit Exp Eq--See So Pacific 

Pacific Mills 544% notes '31.F&A 

Pan Amer Petrol Co (of Calif)— 
lst conv s f 6s 1940 J&D15 

Pan-Amer Petrol & Transp Co— 
ist lien equip 7s 1930__._F&A 

f 68 1934 M 


& 
oan & Tilford s f 6s 1936. J&D 

Path Ex deb 7s '37 with war M&N 
Penick & t5 & s 1943...J&D 
Penna C & © "32 op__J&J 
Penn Mary Btecl--Bes Beth Steel 
Pennsy!vania-Dixie Cement Corp 
Ist ~ s f 6s 194] ser A M&S15 


1952 J&T 
Head’ O & | 58 1973__J&J 
Phila é Read Coal & Iron— 
Coll sf g 4s ext 3 gu.. F&A 
—_ Petroleum 
8 fund deb Bie 1939. -J&D 


2223 








4'|Rheiuvelbe Union 


Pick (Albert) & Co - 6s °36 J&I 
Pierce-Arr Mot Car 8s 1943_M&8 
puree Oll 8s Dee 15 1941 ey ye 
Flour Mills 6s 1943 A& 
Pirelii of Italy— 
Conv s f 7s 1952 
Pittsb 68 


Pitts Coal deb 5s Jul 
Pittsburgh Screw & 
mo. sfg 280 18 1947 
tsourgh-W reland 


Te 1047 opt 
Pleasant Val Coal 58 
Pocahontas Consol Soiller 
ist gold 5s 1957 o 
Port Alfred Pulp & A Corp— 
lst M sf 5%s 1957 ser ye M&N 
Pi Arthur Oana ck 


933 
Price Bros & Co Ist 63°43 A_F&A 
Producers & Refiners Corp— 
8s 1931 (with warrants)..J&D 
Without warrants attached _ 
Punta Alegre Sug « f 7s 37. Jas 
6% gold notes 1930 &O 


;||Pure Ol] Co 644% notes °33- 3ED 


10-yr 54% % #f notes '37_._.F&A 


Reid Ice Cream 6% notes "30 J&J 
Re: uington Arms 6s 1937_..M&N 

54% notes 1930 M&S 
Remington Rand, Inc— 

Deb 5%s 1947 ‘with warr_M&N 
Re “HY iron & St'l 58 ‘40._A&0 

& gen 5%e '53 ser A. _J&J 

Republic Motor Truck Co, Inc— 

Deb 6%s 1937 with war. _J&J 
7s 1946 3x 

with stock purch warrants- --. 

Without warrants 

Rhine-Main-Danube7s 1950 M& 
Richfield Gil of California— 

6s 1941 M&S1 
Ri 1a Steel Corp ists f 7s 55 Fa 
Riordon Pulp & Pa 

lst 6s June 30 u 
Roobins & Myers 7s 1942___J&' 
Rovh & Pitts OC & I 58 '46.._.M&’ 

ist sf g 4348 1932 opt____F& 
Ro ‘ky tn el 5s 194 
Rogers-Brown ven 5a "28- 407. 

Gen & Ref 78 1942 


St Joseph Stk Tae 4 
St Lawrence Pul 
lst M 68 1927- 
Certificates of deposit 
lst M 68 1930-1933 
Certificates of deposi 
St Louis Gas & Coke Corp— 
lst M s f 6s 1947 J&D 
St + Nat Stock Yds 4s '30__J&J 
St Maurice Valley Cor 
lIst & colltrsf 4557. 


a" 30__J3&:) 
ber— 


ist extls f 7s 1945 

Gen .* ref 1 +4 1961---- M&N 
Schulco Co 64s 1946 J&IT 

Guar s f 6%s 1946 ser B. A&O 
Secarities Co N ¥ comp. M&B 
Security Mtge 6s Sept 1 "45 ser E 

6% bonds Apr 1 1 oe ae © od 
Sen Sen Chic 6s June 14 29. _J&D 
Servel Corp conv 6s 1931.._A&0 
Sharon Steel Hoop 8s 1941._M&8 
Shawsh Mills 7% notes °31.__A&0 
Shell Union Oil Corp— 

Deb s f 5s 1947 

Shell Pipe Line Corp— 

Debs f 5s 1952 
Shults Bread Ist 66 1940-- 
Siemans& Halske10-yr7s’ 35_.J&J 
Siemens & Hal-Siem-Schuck— 
Debesfh%s "51 wee warM&S 
Allot ctfs 50% _D 
Silesian-Am Corp 7 Oi - "FRA 
Simms Petrol 6% n'tes "29M&N15 
Sinclair Cons O Coren 
lst 1 coll 7s ser A 1937 M&S15 
Ist lien coll 64s ‘38 ser B_LJ&D 
lst | 66 °27 with warr._J&D 
lst lien col 6s 1930 ser D-M&S 
Sinclair Crude Ot) Purch Co— 

6% notes ser A 1928 F&A 
Sinclair Pipe Line s f 58°42... A&0 
ma i / Oil Co— 

S f g deb Site 1 1939 
Sloss-Sheffield Steel & Iron— 

6% ef gold notes 1929____F&A 

Purch money 6s 1920, zeA 
Smith (A ©) Corp 68 °33_M& 
Snider Packing Corporation 

6% conv gold notes 1932_.M&N 
Soivay Amer Invest Corp— 

5% gold notes 1942 
South Porto Rico Sug 7s °40- J&D 
Southern Advance Bag & Paper— 

lst s f 6s 1947 M+ ited 
Spruce Falls Power & Pap 

Ist m 5s 1930-4898) AKO 
Standard Mill hy £ *30__M&N 

lst & ref 5461 Mes 
Stand Oil (N pe 18 7 Nov 15 1946 
Stand Oil NY 6%s g deb’33_M&N 

Deb 4%s 1951 J&D15 
Stand P1! Glass 6% notes "30_M&S8 
Stand Steel Wks Ist 5s "28. _J&J 
Stand Textile Prod 6%s "42 M&8& 
Steel Co of Can 66 1940 I&I 
Stinnes (Hugo) Cor 

Gen m 7s °36 (with warr)_A&O 
Stinnes (Hugo) Industries— 

Deb 7s 1946 (with warr).._.A&O 
Stutz Motor Car 7 ’s 1937. AX&O 
— Estates of 

sts f 7s 1942 
Sugar Pine Lumber C 
lst M seria] 6s 1929-1942- M&S 








Sun Maid Raisin 64s 1942 
Sun Oil deb s f 54s 1939-.__M&8 





b Basis. f This price includes accrued interest 


new high record price. 


k Last sale. mn Nomina). 





9254 


1024 


98 
99 


100 


90 
984 
9214 
97 
105% 
105 


99 
96 
&S 100%! | 





94 
103 


99 ||Unit Oil Prod 8s °31 ctf dep J&I25 


% White bee e 


102 % 
102% 
102% 
107 


98% 


99% 
100 
101 
103% 
103 4 
104% 

96% 

90 
100% 

94 


4\;Union Bag & Paper Pow Cor 
Ist mtge 6s 1932 M&S 


w 
4\|Wickwire Spencer Stee 


Su r Ofl ist 7s 1099, -F&Si16 
Spe ote Ae eee 
5% ef g¢ notes Oct 15 '32..A&0 


Tapton Wages} 1&S86s 4S 
& ref s 1946 Ser A 


Transcont Oil 7% notes *30_A&O 
Traylor hy TA & Mig 80 
Trum 


Union Oil Co of California— 
First a af 5s 4ss1 | Opt... Fas 
ee | 1942 Ser &A 
wv 
Union Steel Co Ist 58 "52 
Un T’k Car 4\%s '28 '36_A&0O 
United Drug 1944__ -A&O15 
United Industrial Ist 68 1945 J&D 
Deb 6s M&N 
United Les pt 5s 1943__. _J&J 


gu.J&D 


United Porto Rican Sugar Co 
6% % notes’37 A with war M&S 
Unived Steamship 68 1937 - _M&N 
United Steel Works (Germany)— 
S F 6%s 1951 with warr_J&D 
Without warrants 
Series C, with warrants 
Without warrants 
6%s 1947 with warrants__J&J 
United Steel Wks of Burbacn 
Esch-Dudelange s f 78 '51_A&O 
United Stores Realty *42._A&0 
DU S Env Ist 5s 1927-1934... J&D 
U 8 Finishing con g 58 1929__J&J 
U 8 Rubber 74% % notes ‘30_F&A 
Ist & ref 58 1947 Ser &J 
% serial notes 1928 
oe serial notes 
serial notes 





NNN 


NPENANNANE 


= DP®W@BBQBWWAISOAD 


= 


parvereey Pi 
Universal W 
Utah Fuel list Se 1 


Van Slyke & Horton 7s 1938 
Vertientes Sugar Ist 7s 1942- ged 
Victor-Amer at Ist 63 “40_F&A 
Victor Fuel Ist 6 f g 5s 1953-_J&J 
Va Lron Coal & Coke 5s ‘49_M&S 


Walworth Co ist 6s 1996-220 
s'35 serA with war A& 
68 1087 aD IS 


Warner Sugar Ref 7s 1941__J&D 
Warner Sugar Corp Ist 7s '39 es 
Warren Bros Co— 

wise he eee 1937 


5s 42 op M&S 

Webster Stilts. 6 vs1038-- J&B 

Went Ky Coal 7s M&N 

Va Coal & Co im ¥° 1950_J&J 

» Elec deb 5s 1944... A&O 
Westinghouse Elec & Mfg— 

20-year gold é sl 1946-..-M&s 

Wheeling Steel C Et TY 

Ist & refs f 54s 1948 ser A- I&II 

Whitaker-Glessner Oo 58 '41-A&O 

lIstefs ~o- AO 


ef 
Sfaeb 5 937 
White Sew 68 "36 with w_. I&J 
Without warran 
cer Steel uC oo-- 5 


Pr lien & Poll 7s Jan 1938. 5 M&N 
Wiliye-Overiané lst 6s 33 M&S 
Wilson & Co ist 66 1 ..--A&O 
he Repeat ep 8'41 A&O 

ward iro J&I 
Soames Sh & Ee Tube et 1943-__J&J 


£XCHANGE SEATS. 


No. ' astSale 
Stock Exch.-.-.1,1 00182700 900 


NY 
N Y Produce Exch-_ 1,800 
N Y¥ Cotton Exch.. 450 29, 000 
18 250 
33 0110 
1 750 
10,000 
7.30 
6,600 
10.060 
3.200 
6 500 
20,000 
1,200 
3,500 
45.000 
7. ny: 


Cincinnati Stk Ex 
Cleveland Stk Exch 
Detroit Stock Exch 
Los Ang Stock Exch 
Loulsville Stk Exch 
Minn Ch of Comm 
Montreal Stock Ex 
New Ori Cotton Ex 
New Orl Stock Ex. 
Phila Stock Exch--. 
Pittsb Stock Exch. 


ington Stk Ex 


wares Coal § oe Ry! ct dep _Masl 











cl 


FRAT RAR 


SSSSSSSESSESEeSeS. 


Seom— 

—e 

Srexoo 
a 


~ © 
x 


94 
105 

94 
106 

874 


88 
97 
104% 


S: SSSLSSSSsslkRs: 


i RR 


ee ee 


— 


gees 








r Canadian price. 


s Sale price. 


t Sales at $270,000 in Oct. 1927 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par 


Stocks. Par 


Stocks. 


Par 


Ask. 


Stocks. Par} 


E 





Teste muro. 


.erred 
Beone Dente 
Woolen Mills_.25 
Booth Mfg (N me 
Preferred 


100 

Boot On rast 

gucce © > fg it i 
oston 


ote Mate Or ue di 

Contin’! 100 
el] Mille (F R)-i 

Daogemouse Mtg 


pas ne 
int Mitis ie Ry 
Me 
oa aN Bt 
Preferred 


Granite bil Mills vy. .l 
Gt Falls Mfg H)i 
Grinnell Mfg (N B)_/ 
t Mfg (Mass) | 
Hamilt w tian 
armony Mills pf__i 
aa ewey Mf; B)! 


Hill M 
Holmes Mtg ines } 


wanes Cot Milis__- 
a ~ sae 


Kilburn Mt M NB) 
King Patti ( R)I 
sagees tM ~ maa 

100 

sane ee com... 
Preferred __ __ 

—— +7, (PR). all 


re I 
Lather Ni Mie C toe 
1 


okey ths 
Mass Cott Mills_ 100 
Merch Mfg g(FR pee 





ed 
Nat Fabric & Fin 100 
Naumk La 
Steam 
Neild Milis. (NS 
New Bedf’ ‘? Oot 
Preferr 


Nonquitt Sp (NB)-_ 

Osborn Mills (FR)-_ 

Pac Mills (Mass) 10) 

Parker ow (FR)-_- 
Preferr 


pimmeauta M 
Pepperell Mite ite) ° 
Pierce M re (N 
Pocasset Mfg (FR)_ : 
-_-— M (Prov) _l 


ed 1 
Potomska M (NB)_!I 
Quissett Mills a6 l 


1 

Su a ote (N B)__-l 
Pre‘err 

Shawmut ‘'‘ot Mills 
(F R) common 100 
Ereferrei_ -...100 





— 


iS amr CNG 00! 8 88 7 
RSSPsoa sa Se: fas : c 
RN : 


2% 
10 





Shove Mill (FR). 100 
doah 


fg sR) R)- 500) 
Union Cot Mf (FR) | 
Utica Knit Co...100) 

Preferred 


) 1 
Wamsutta M (N B)/ 
Weetamoe M (FR)-/ 
Whitman M (NB)_/ 
Winnsb'o Mills pt 100 
York Mfg (Me)-.100 


Southern Mills. 
abbevilie C M (SO) f 
4nderson O M (S8O).! 
Arcade Cotton Mills 
arcadia 


erred 
Ollftes ans (8 0)100 
JUnton Cotton Mills 
Jolumbus ‘toe (Gey 
oe D 


Da ay Mills eae 100 
ed 


Preferr 
fagle & sy ag 100 


Lasley Cot 
[persion | 


he ne 
7% PD 
Setter Mite 
Jainesville 
Flenwood Mills _.-_- 
jluck 


Granteville Mfg_100 
}reenw'd © M (SC)./ 
argo Mills 


Hartsville Cot Millse_ 
_ — — 


Sedess Mills_...100 
referred 100 
King(J P) Mf (Ga) | 

Lancaster C M 
vaurens UO M 
Limestone O & M 
Marion Mills_-_-__100 
Marlboro C M (SC).? 
Villa Mfg Co (8S C)_l 
Mollohon Mfg pref_ - 
iguecch COM (80)! 
Preferred 
ove Mills__-- 
arry O M (SO)/ 
Ninety-Six Mills___- 
Norris Cot BOF 166 
wr Cot M (SC)-_1 
Preferred 
Pacolet Mfg (S C)-__] 
Preferred 100 
Panola-O M A pf.75 
Pelham Mills 
Phillips Buttorff M_i 
Pickens Cot Mills. _-_ 
Piedrnont Mfg (8S O)] 
Poe, F W, Mfg (8C)/ 
Poinsett Mills___100 
Riverside & Dan Riv 
6% preferred 
Riverside M___12.50 


oe oe 
rtan 
oxoway 


Mus 
New 


Ente (SC) 1 


2d p 1 
Neto Monae Co. _l 
Preferred 1 
Wallace Mfg Co___-_ 

Preferred 
Ware Shoals Mfg.100 
Vatt Mill 


referred 
Webb Mite Oe) a 
West Point Mtg 100 
eh a Mfg Wine QO).1 
Williamston WN 
Woodruff Mills_ 00 
Woodside Cot M. inp 
Preferred 


Jan’n Connecticut: 
©Cum pref___.. 100 

San Convert, Ltd__/ 

Jan Cottons, Ltd.100 








Per 
13 


15 
163 
5 


. & eb 


129 





= 
~ 
bo 
bo 


126 
102% 





12914 


-<<-= 





Montreal Cottons . 
Preferred 100 

Penmans, Ltd new( 
Preferred 


Indianapolis. 
Sterling Fire 


lis. 
Nor'west F & M_100 


Newark. 


New Baven. 
Security Ins 


New Orleans. 
Lafayette 


New York. 
Amer Aliiance.~._190 
Amer Reserve____10 
Bankers & Ship_100 
City of New York 100 
en pe 


Fidelity -Phenix__ 3 
Gen’! Reinsurance25 
Globe & Rutgers_ 100 
Great American 1” 


Met Casualty ins-_-. 
National Liberty_50 
Niagara 50 
Northern 


Stuyvesant 100 
United States__..20 
Westchester 10 


Philadelphia. 
Alliance of Phila_.10 
Fire Association__10 
Ins Co of N A__-_.10 
Ins Co State of Pa 100 
somberme Dion cae 
People’s Nat Fire___ 
Phila L 10 


Providence. 
Prov Wash'ton__100 


Richmond. 
Virginia 1 r & M_.25 
Deposited stock.- 


St. Louis. 

Cent States Life_._5 
Continental Life_.10 
Mo State L with wl10 


St. Paul, Minn. 
St. Paul F & M__.25 


San Francisco. 
Firemen’s Fund_100 
Home Fire & Marine 
West Coast Life_--- 
bal States Life_ 
ringfieid,Mass. 


surbe neficld Fire &M 


share. 


105 
104 











f 104% 10634 


_||}CressonConGM&M1 


~|| Motherlode Goal’n_t 


,|}Tennessee Copper 


MINING STOCES. 
Adventure Cons. -.2 
Ahumada Lead 
Alaska Juneau Gold 


.-50 
Arizona Com’ 5 
Arizona Globe Cop-.1 
Arcadian Cons-.-- 
Bingham Mines--.10 
Bonanza Dev Co.10 
Bunker Hill 
SSemvea Male 


Calumet & Ariz..10 
Calumet & Hecla_25 
Carnegie Metals... 
Carson Hill G M..1 


Con Min & Smelt... 25 
Cop Range Con_100 


" 


Crown Reserve-_-_-_-] 
_ Copper 1 
De Beers Cone M__- 
Dome Mines 


00 
mR Metallic 
(St Louis) 10 
Greene-Cananea _ 100 
praneocy: Seas. = | 
Hardy C 
Hecla Miata” a “B5e 
Hollinger Mines_-__5 
Homestake Min_100 
Howe Sound Cov t ct 
Ins a Cons 


20 
Island "Sok Coal— 
New stock 


Isle Royale Cop__25 
* 


La Salle Copper _ 25 
Magma Copper Co_t 
ey, Val 


25 
Mayflower Old Col 25 
McIntyre Porcupine5S 
Miami OC 


Nevada Cons Oop_5 
New Cornelia Cop_5 
New Dominion A__1 
New River Co_-__100 
Preferred —__.100 
Newmont Mining.10 
Nipissing Mines.._5 
North Butte 15 
North Lake_- ....25 
Noranda (t 
Ohio Copper 
Old Dominion Co_‘ 
Ontario Silver Min_f 
Patino Mines & 
Enterprise com20 
Park-Utah— 
Consol Mines__.1 
Pond Creek— 
Pocahontas - -.._- 


St Joseph Lead 
St Mary's Mineral- 
La 25 


1 
Shattuck Ariz Cop10 
So Am Gold & Plat-_1 


Superior & Boston 10 


& Chemical 
Tonopah-Belmont _ 
Tonopah (Nev)---.1 
Tonopah in_1\: 
Trinity Copper_-_-_5 
United a Ext50c 
Utah-Apex____._.5 
Utah Fieoeae Co-_.10 
Utah Metal & Tun_1 





Yukon Alaska 
Yukon Gold 


REAL ESTATE TB! 
& LAND STOCKS, 


Albany Tr (Bost)100 a 
Alliance Realty --.-__t! 

Bedford Tr (Bos) 100 a 
Berkeley HoteiTr(B)ia 
Bd of Tr Bid Tr (C) Ja 
Bos Gr'd R'T Tr (C)iia1 
Bos RET (Bos) 1000, a 
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\o 


tot Rees 


mo bo 
we 
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52 
90 
114 
885 


os ooh 
“oo oN 
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bo 
or 
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moO 
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-_ 
ole wad 
wee ' ee 
MEK | RRR KK 


to 
re COC! 


WUIDe WRK! eS 


w 
8 


eve 
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Ieee 60 
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> he 
[=>] 
\~w 
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60 ~ 


54 
117 
910 








* Assessment pait 


c Par value $700. 
n Nominal. 


a 
m ist install. paid 
,iadiap price. s Sale price. 


d Price per share, not per cent. 


h Par value $1,000. k Last sale. / Par value $100 
t New stock. z Ex-div 


y Ex-rights. zEx-stock div. Without par value. 


















Nov., 1927.] 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 




























































































































Stocks. Par| Bid. | Ask. Stocks. Par | Bid. Stocks. Par| Bid. 
Per|share. Per|share. 
Bos Stor W’h'se (B).I\a 125 oentl 91 ||Ohapman Valve_.100 370" 
Bromf Bidg Tr (B) la 133 pate = Ohesebr’gh Miz 2s 
-lia aoad cmiel / —» 1 

Business R r(B) He 30 ----|| Preferred._...100) 56 | 58 ||Beacon Ojil...... 14 Ohic J Jae i aéla 1 18 

Cent Bidg Tr (B).la_ ----| 222 71 || Un St Ydetpd_100| 150 

Chic fi a1070 ----|/Amer Hosiery....25\¢ 20 | -.-..|| Preferred... -. 108 ---.-100} 108% 

City RE G (O)- 1000\a 550 cane 3 ag . 127 

aia is 6 | ..- 3 || Prefered ---Shla 222 

Soeee Be Dis rceae vnind 38 4||Chic Wilm & Frank 

Th (Bos lia ae sts. Coal com____. 100} 22 
Devonish Big Tr( jila 116 Preferred.....100} 90 
pte 2g anal a 21 \%||Ohic Yellow Cab__tid 44 
52% Childs Co com... ~~ +\d “i 
116 ||ChristieBrown&Go_t\d 65 
3 Obrysler’ Corp.) 4 52% 
eee 6 Preferred _ _ ___ d112 
16 |/Cin Tob Wareh__1 13% 
ie iateatea 65 Oin Un “~ Pate 100} 140 
12 Otay foo & 
~~~ “Ot qveland) 3 P 118 
le Bre 39% Preferred =-~ 1901 108 
112 |/Cit Soses cl A.( id 4333 
sein 85 ||Olev & Buff Tr..1 
64% eeve- Cnet n__ 
‘ eveland one. 
Olinchfield ‘ 
iva a 

Home TitleIns(N Y)| 295 | 305 ||American Screw.100\¢d 58 | 62 ||Briggs Mfg__...-(t)|d 20%] 20%||Collins Oo______ 

Kentucky Title Co 
Preferred _ __.- os | °© |lpeeaM’sesn---7-asla “5 ' 757 loott's Patent Ba 

he eet 1 ob reg Arms Mfg._.._25|d 27 

Lawyers’ M Co..100 1 Colum Carbonytc(t)|d 94 

Louisville Title. 100 236 ||Amer Ship & Com Hii é 2' 3 Commercial Invest 

Maryland Cas Co_25\d 154 159 ||AmSmelt & Refg.1 160%| 160% ee 1 eS tid 47 

Mor a Bond.100) 15 158 Preferred _ ...- 1 130%} 130%||_ Preferred_-_-.- te lst pref___100 96% 

nly rr ety Co-- 500 278 Am Snuff com__.100 13374 ines Brit Ys Steel100 674% let pret “ee 89 
ew Amsterda erred. .._- 34|| let pref __.__. ants ___ 

Casualt (Balt) 10\d 6734| __---||Am Bteel F’dries_(t)\d 45%| 4614 Siicsocss Commercial Credit 

N Y Title & 100 506 {| Preferred....-. 113% 14 Brown Shoe ..-. ( mmon ______- 19% 

RET Ins( Wash) 100 _..-||American Stores__.tid 63 63% Preferred _..__ 7% pref ...26|d 22% 

Tit Ins & Gu(SanFr) _.--||Am Sugar pots...¥ 70 75 Brunswick-B 8% yet cl B_..25|¢d 22% 

Title & Inv Md-_-.50\d 5 ee: ferred _.._- 107 08 Collender~..... (t)id 33 4 ist pref 

Title Gu Tr(StL) 100 34 ||Am Sum Tobvt = d 62 62% Preferred _ _ __- bh pur warlNN| 82% 

U 8 Casualty ----100 350 ||Am ---51¢ 3 4 ||Buckeye Pipe L__50/d Comm SolventsNewt|t 162 

USFidel&Gu(Md) 50\d 349 350 ||Am Tobacco.-_-_.. d163 | 163%4||/Bucyruscom =... .25/d Conde Nast Pub_(t)id 41% 

INDUSTRIAL AND meen B..- 2014 16535) 164%)| ersite of depoats. Opegeen Mets, i 105% 

MISCELLANEOUS AmT rpe Found-100 125 127 Bucyrus trie Coiw Congress Olan =—* 4 ad 67% 
bbo erney | {|  £4j|. #8eserred..... é ge Se 
Dairies pref__ 100 _...||Am Vitrified Prod .50)\d oe 21 7% cum pf wi_.100 Stpd as to lig div. Y% 

Abitibi Pow & Pep, d 1314||. Preferred_-_--.- 8S coasts. <A Ewen 5 Consol Car Heat.100) 6 
Preferred -_ ._-- r __..||American Wholesale Barden item -100 Oons Cigar Corp- Fe d 75% 

Atveham & Straus ati 106 34 x pret. --100 108 __..||Burns Bros 7% pf.100 Oorterred « -; -100\d 102 

® preferred _- || Ano lass or ce. .. oO m deen 

Adams Express __100 16914||_ Preferred _---- 100} —_---] 100 Class A com stk_t Consol Distrib... _t\d 
5% prefesred -100 $a" Auer wma Glass Class B com =} Consol Dry wn 30 

Adyance-Rumely 199 234 ese 190 21 25 Burr Aad em +} Preferred_____ 90 

eferr -100| 25 | 28 ||. -Preferred..... tat erm Oocom 

Acolian-Weber- Am Wool (Maas).100}  21%| 21 7% debenture.100| 104 | 104%4|| Preferred. ____- gs 
a h Pian_.100 45 Preferred - -.-_ 1 52 52% erminal Consol Textile____ q 3% 

alee tall 99 ||Am Writ’g Pap pf 100 pa eR Bldgs pref__..100 Cons Coal of Md.100\d 30% 

Aetna, Hubber (la 2574! Foring trust cite. |d 21%| 32. ||Buteerick Oo-..-100 snsumers. O0.-90 

apa acne ow us u aa 

air ‘Reduction eae a 1747Z||Ang-Am Oil vtstk Zi\d 18!¢| 18%||Byers (A M)com_.tld’81 | 82 || Preferred____- 

ba uN 5 Bate” P ies Archer — —~ a on Prod Coke (vot) 1d 67 d 5% 
1. e er-Dan y e(vot)tid 67 | 70 || Class B_______- 
Dep & Storage 100 170 Mid com...-.--.- d 47 47 4)|Calir Pac es, Preferred $%)100 92% 

Albany Perforated| = | __ ||. Preferred.--_-. 111% _..-||Calif Petrol____-- 25id 21% Continental Gan) 1 73% 
Wrap Paper-_- sah d 20% 21 ||Armour & Co of Del Oambria Iron....50)d 41% Preferred . .._. 1 24 
Preferred 7h %| 99 Preferred - - - - - 1 82 83 ||Canada Cement_100|r 246% Continental Mot-. i 9% 

Allied Chem Dye Armour & Co (Ill)— Preferred - _._- 100)|r 123 Cont’tal Oilvtc.10d 18 
SS eeghnen aerate, tid 146% Com OC1A v tc-25\d 10 10%||Can Dry Ging Ale_tid 48% Oorn Prod Refg__25\d 5814 
Preferred - ...- 100 122 Com OIBvtc-25\d 6 6 4||Can Fairbank pf-100/r 103 Preferred - - - _ - 100) | 134% 

Allied Pack....-.-- tid oiactitl Preferred ... 100 62 63 4||\Can Fdys & Forg.100|r_ __- Cosg-Meeh Coal... 6 
Prior pref _...100 9 Ares. Constable Preferred - _._- | aaa Coty Inc bom ctf_- 4 104 

Allie. Ona — ‘ Arti m Corp... 433 $8 1 7 oh a el 33 Osh & t Bldg. conta 2 

s-Chalmers 7 oom orp.--.-- 4\% 5% oting trust... r 3 ail ee 
; d “yy | 

a1 oN ct a Abc! 147 lace Reta Goa=--10\a 2814] 725 s¢\lcanedianCar&®=100|r °--.| 4354||Orock- Wheeler --100| 23 
6% preferred __100 104% Arundel Corp----(t) 45 45% Preferred - ..-- 100|r 90 Preferred . .. _ - 100 80 

gtecn ie 45.) 48 [Asana gd” BY | Shs|CHBRaeh me BR 105°] 1G? |OaTprepersur et « 9 

a i sccse elerreaqd...--iVVir YS | wv4%i| sTeISrrod..... r 0 8 ocoee 
Preferred 7 % -.100 80 ||Assoc Dry G'ds Canadian Gen E1100!rn Crucible Steel_._.10C0 78 
ase ace aah V4) Gamer em ihl* 8 148% loan Yuan Aicha = ous Sune Baga"? ap 
st preferred-- 7 st pref.....- ¢ apn Indus Alch_.-_-.rz u ane Sugar__ f 
ames re sahl* 354] 71° aaetleees n= 'S8 |e "Sys| 87s OMRanenanoere- Iai yea abi 
ay me eb ee te Ouban-Am Sag_2zi6ld 19° 

Am Bank Note...10\d 7: 78 Hardware pf__100 50 51 Preferred _..-_- r eferred _.___ 100 
Preferred __.--- 50\d 6014||Atl Fruit & Sugar.-tid 68c. 80c.||Canton Mo____._100 Ouban Dominican 

Am Beet Sugar - d 16%*4||Atl Gulf & W Ind Trustees certif.100 Sugar com. __._- d 12 
Preferred __.-- 49 3S Lines stpd.-(f)id 33% 34 %||Caracas Sugar -_--_-_ Oudahy Pack __-.100 52% 

American Be 577100 148 Preferred - -- -- 100 33 34 Carib Syndicate__25 Oumber!l Pipe 100 2 

Am Bosch Magn’'o.t/d 22 Aten Lobos Ofl__-fid 80c 1 Casein Coot Amer 100 Curtis i & M(}) 47! 

Am Brake Sh & F ; Preferred . -..--- 50id 3% 4 |;Oase (J I) Faresning Preferred .. . ..- 00} 113 
Gomamon -~-~aaQle 2834] 35%<|ianmane mare H00) 345 | Hes) Beara ca----103 Oe recite te 

eferred _..-- 2 ||. #reterrea....- o %\\_ £reterred ....~ erred... 

Am El Atlas PI pete ee 50 ||\Case Lockwood & ‘s Sons__-. 40 
, owe oe t d 7 Atlas Portland Brainard Co__100 7% pref - ee 1 P lie 4% 
F’nders shs vtc(t) ~ ais Somens som, 5 «-7 41 43 Odllulosd Co new— 4 on pr ee | d 110% 
Parti sa % 9% erred... . aes pa .. chamsee Juyam aan 

re err oenem 00 ’ 48 *\latias Powder---_- tid 62 55% Ist preferred . . ~~. D H Holmes Ltd.100| 241% 

;* ¥. ~~ Qeipeale 25\dz 61% ana We, ~ TES 100 10374 104 %4 Ms pe Alloy Biaei )/d d > Wenn, 188; ---- KF d 50 

ferred. _..- 34 as Tack~.-.---- % % ent « (t) a MEA 45 

am Car & Fdy=- (1a ‘ 139%4|[Aubum Autoiiob-25) 101 jn 103 oe tets Ter Davison Cheti---3|d 32 
Preferred __--- Yi 44|\|Austin, Nic ° 5% ntra eere eee 5 

ay Caramel -109) |---| ,aeatitars: Bola “auq] 78 lott a°6- 2100 pane hock brit 1% |a 125 

eferred___-- _..-||Aw — entra eee v men 0 

Am Chain com_.(t)\d 44 erred... __- 50ld 30 | 45 || Preferred_..-- erred... ._- 104 
Pref (with common Autostrop Safety Central Leather.100 Denv Un otk Vas tid 41 
stk warrants) _ .100 101 Razor class A--_(|) 43% 44 erred ._.... erred____. 104 

Am Ohicle.....-.- { d 71 Babcock & Wil_-100) 115 117 Cen Teresa Sug pf 10/d Det & Clev Nav__50/d ___- 

igar io0|* ean S Reel, soul so ll Eee Tne 1st pret. 100 

Am Cigar ---.--- t C_.......--- GG wacees ne 11 
Preferred _..-- ened ferred..... 100} 105 coon] SEMIPOEnscos 1 Class A (non-vot 

Am Lys ee Pe sal 63 ||Baldw Loc was. isis ty Cert’n-Teed Prod _-. Diamond Match-1 . 134° 

Amer Cyanam ones erred...--100) 121%] 122%4|| Ist pref...... xie Gu as 
Common B..--20\d 26'4||Baltimore Tube.100) 12 ; 13 2d pref._..... ....||_ $7 preferred_-_-(t hae. 

ferred ..... s 90%)|| Preferred...-- 31 33 Certo Corp.--..-.. (7) 67 44|| Dixon yp Cruc._.1 162 

Am Drug Synd--.-10/d 144 ||Bamberger (L) & Co Ohampion Coated Dodge Broscom A(t)id 14 

Am Enc ens d 45% —— 109% 110%4|| Paper........ 100 Preference penta d 60 

Am Express_---- 170% Bancitaly Corp..-25) 115%} 116 || Preferred. _- _...||Dodge Mfg 100 24 

i: Fork “x Hoe. -i% ..--||Barnet sansnee.--. d 46 101 mod Motor. ee ion -100jr 281 
lst preferred - esce erred - .--- ----| 101 || WPreferred......- m Ooal --100ir 

American Glue_-100 42 ||Barnhart Bros & Domini lass. 213 
Preferred . ....100 114 ||_ Spindler Istpf 100} 106 | 110 orret rr sponses soni 43s 

arnsda: m 8 aan «<«se 
F. Vv me 23 326 22% Domin Rubb pf_100|r ___- 
Class non 2 4 
a Purchaser also pays accrued dividend. d Price per share, not cent. k Last sale. | Par value $100. mn Nominal. r Canadian price 
price. t New stock. Ex-cash and stock dividend. »v Ex-stock dividend. z Ex-div. y Ex-rights. ? Without par value. ” 
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Dom 8t Corp pf_100 A 33% 


Dominion Stores. -t 


Donner Steel com (t)|d 
00 


‘erred 
Internat. (1) ad 58 


Dunhill 
cures’ (EB 1) de 


Durham Hosiery .50 
Preferred 
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Econ Groc Stores. (t 
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Erie Steam Shove! _5 
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7% _preferrea_ _ 100) 
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8% non-vot pf_ 100: 
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ee 100 
Federal Mot eS | d 
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Federated Metals__ 
Firestone T & Rub_1 
6% 1st pref___100 
7% 2d pref___100 
First National 
Pictures Ist pf_100 


Nat Stores__(f)|d 


Fisk Rubber com_._ 
lst preferred__1 
1st pref conv pi 100 
2d pref 7%---100 

mann Co___. 


tlock stains 
ford Mot of Canl100 
Fostoria Glass 00 
fox eatres A com 
Franklin (H H) Mf; 
Preferred _ ___- 1 
Fraser Cos pref__100 
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Freeport Tex Oo_..1|\d 91% 
Gabriel Snubber A.fid 38 


d 4 
Tank Oar_tid 56% 


lst preferred__1 
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Grnfld Tap&D pf100 


Guardian Lnavest't 


2 
% Corp units__.__. 
Gulf Ou 


a 


Hanna (M A) Iet 
preferred... .. 1 


Harb- Walk Ref__1 
Preferred. _.__ 1 
Harris Auto Press(t) 
Hartman Corp cl A’ t 

Gf Rigi t 


Heywood- Wake- 
aid 3 epee 100 


Preferred 100 
Hoe (R) & Cocl A_t 


Rentschler pf_100 
Horn & Band chi 
Horn & Hard't (Phila 


Houston Oil ctfs_100 
Preferred ctfs_100 
Howe Scale pref_100 
Hudson Mot Car_-_ 
pag Ate & eens, * 
u otor._._. 
Huteb Sug Pltn_.25 
Hutto Eng Corp -(t) 
i Pr Br.100 
eferred _____ 100 


[!Mnois Pipe L___100 
Imperial Glass__100 
Imperial Oil Ltd (+) 
Imperial Tobacco 
of Canada com__5 
Imperial Tobacco 
: - Gt. ss & es 
ndepen Brew'g.. 
Preferred __ = a 
indep Oil & Gas___+ 
Indep Pneum Tool-_t 
Indiana Pipe Line 50 
Indian Motocycle__+ 
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Preferred 50 
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er Es t 
aaPE oes 100 
Yen Alden Coal__-_t 
Glidden Co._._-_.. 
7% -100 
Globe- e .100 
Preferred ___.1 
Godch'x am 
Gold 


Pref 
[at Text ee | 
J R Montgo => its 
ontgom 
Preferred Pies 100 
Jeff & Clear C & I 
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_ mn a “go 100 
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Gulf States St’'1__100 
lst ferred. _100 


erred 06 
Hamil-Br Shoe___25 


err’ 00 
Harbauer Co___- My 
00 


Kirby Lumber. 
Kirshbaum (A B)Co 
J ferred __100 
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artic pf_(T)id 
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-Atlas Glass _25 
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~~ er 25 


Preferred 
Kress (S H) & Co 100 
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eee 50 
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Mandel Bros Inc. {f 
.||Manhat El Sup--. iH 
.||Manhattan Shirt_ 


Secur part A 25 
Merchants & Miners 
Ba tf ‘ 

erg Linotype-_- 
Merrimac Chem __50 
Metal Door & 

Sera 50 


Metropol 5 to 50c 


-_ 
aan AR AAR RAR AR 


Mid-Cont Pet. _-(t 
7% preferred__1 

Mid tes O1___10 
Ctfs of dep_-__-- 10 

Midland Steel 


S 
aan ARR 


+ 
aan 


Co 
Miller Rubber, com 
Preferred 1 


f a 
Mirror(The) pref 100 
Mo-Iii Stores.._(t)/d 

Preferred _ ._-.- 100 
Mo Port! Cement_25 
Mohawk Rubb--_100 

Preferred ____- 100 
Montgomery Ward 

Co common. .-__10 

See 
Morris (Philip) 21 

orr tia 
Morse Ka Deal 

& Machinery _.100 
Motion Pie Cap-(t) 
Moto Meter Co A__t 


10 
Muller Bakeries A -_ tf 
Pref with warr.100 


Munsingwear Inc. 
Murray Corpnew(t) 
Nash Motor (no par) 
Nat Acme stpd___10 
National Baking-(t) 
Preferred 00 


Y\|Nat Bellas-Hess_(t+) 


Preferred... 100 
Nat Biscuit... ~~ 25 

Preferred _____ 100 
Nat Candy. _-_-- (t 


) 
lst preferred__10U 
2d preferred__100 

Nat Carbon pref_100 

Nat Casket com-(t) 
Preferred $7- 5-51} 

Nat Cash Reg A- 

Nat Dairy tn | 

Nat Dept Stores___ 
lst preferred__100 

Nat Dist Prod_-.(t) 

err 


an & 


Nat Fuel Gas___-_(t) 
National Lead__ 100 


6% pref B__--100 
National Leather. 1 
Nat Radiator com(f) 

_ Preferred ..... (tT) 


5 
Preferred - ___- 100 
Nat Sugar Refg_100 


Nat Supply Co__.50 
Preferred ....- 100 
Nat Tea com_____- + 


“||Nat'l Transit__12.50 


Natomas Co of Cal 





48 
78 
Deb pref____- 100 ‘iat 7% preferred__ ¥ 2d_preferred__100 3 preferred __.-_-_ 100 
General Electric. (t)|d 122 33;|lIndfan Ref aa / rd (P)..-.- 25|d 36% New Bedford Cord- 
Special 6% stk.10)d 11% ‘ Stock tr ctfs__.10 84 eferred _____ 11 age com-_.-...- 10 
Gen Fireproofing. - } d Preferred ____- 00} 100 04  ||Louisiana Oil Ref (t}|d 10 Preferred... 19 
Preferred - -.__ 1 India Tire & Rub_(t)|d 15 18 ----100} 88 New Bed InvestTr50 
General Motors..25) 1284 Jogersoll-Rand -__(t 87 88! (tid New Departure 
erred ..... 100 a 110 14 ||Ludlum Steel_____ tid Mfg pref____- 100 
Deb 6% stock.100 Inland Steel_____ tid 50 513%4||Lukens Steel_____ 50\d New Egyptian Portl 
Deb 7% stock.100 eferred _____ pia 16 Cement com... (tf) 
eneral Outdoor— Intercont Rub-...¢|¢ 1132] 12%|| Forbes____._- (ld 43 pret--=-<- 
Advertising renee | d 58 (nterlake Steamsh (+ |d@ 117 —>,. . ee 1 06 New England Spun 
Com v tc......- Int Agr Corcom.__tid 9 10 See Plublic U _ =~ 100 
I ss winrar 25\/d Prior pref ____ 43 46 ne. tid 103% _  ” Se 100 
erred... 25d .... Int Business Mach tid 9114] 9114|| Ist preferred__1 N J Worsted M 
Gen a com tid 120% Inter Button Hole preferred__100 |} re 
Preferred - . ~~ 1 5 Sew Machine_.10\d 6% 7 |} se t ew Mexico & 
Gen Refrac.___t Int Cement --tid 55 5514||Madison Square Arizona Land---1 
Gen Tire & Tub__25\d f (7%)___.100} 110 112 Garden v t c__(t)|d New Niquero Sug100 
erred _ ___ Iot Cigar Mach___+\d 83 88 (H B)-- of d N Y Air Brake_-___t 
Giant Port Cem. _50/d Int Combust Eng tid 41%] 4134|| Preferred____- 1 ig. =e 100 
Preferred - - - _~- 50\d 41% Preferred - - ___- (t),\d 101% jae Preferred . ...- 
Gillette Saf Ras.(t)id 9734) 9834), = ‘| “| ““" |i” Preferred... _ 00 N Y Transit__..100 
Nicholson File. 100 
a Purchaser also pays accrued dividend. d Price per share, not n Nominal. fr Canadian price. s Sale price. 


w Ex-cash and stock di 





@ Ex-stock dividend. 








z Ex-div. 


+ Without par value. 
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Stocks. Par | Bid. Ask. | Stocks. Par| Bid. Ask. Stocks. Par | Bid, Ask. Stocks. Par.| Bid. Ask. 
Per e. Per|share Per share. Per é. 
Niles-Bem't-P’d_100) 14 1614|| Rl Silk Hos M (v)_10)d 21% 22 ||Stand Plate Glass._.tid 2% 2% U's Rubber er, 10) d 59 59% 
Preferred _ ..-- 80 85 Pref (voting) . .100 81% 83% Preferred ._._- 12% 14%)|0 8 Rubber___._ 51 52 
Nor & W Stboat_100} 300 310 Button-Hole Prior pref... - oe 33 lst erred__100) 98% 98% 
North & Judd__-__25 26 28 Fee Old 15 1514||Stand Sanit Mfg__25)d 102 Siting US Sn here Mt .50\d 37 39 
Northern Pipe L.100} 84 85 Reece Fold Mach. 1%id 1% 1% Preferred ._ . _. 1 ----|8 118 ferred ...... 49% 49 
Norwalk T « Rubloid 2 2% Regal Shoe pref_100} 73 76 ||Standard --| 100 U 8 Stamping___100 pee 
we ie 1 34% 43 Reid Ice Cream... tid 65% 66% Preferred A__.100} 100 ee. 8 Steel Corp__100} 129%] 130 
Nova Scotia Steel & Preferred _ ____ OO} 108%] 110 |/Stand Tank Car.. tid 1 3 ferred _.... 00|z 135%) 136% 
wicked Reis (Robt) & Co__tid 6 7 Preferred... __100 5 10 U 8 Tobacco... - 93 100 
st pref - 65 70 |{8tan Text Prod__100 14 15% erred _._._ 127 128 
vie Fl Mills newt Remington tid 14 14% Preferred 8---100 65 68 ||/Univ Leaf Tob. (t)id 54 54% 
erred ..... Net piel icccae 100 85 90 Preferred B__.100 33% 36 erred ..... 112 115 
Ohio wy pref__100) POSE cenece 100} 72 78 ||Stanley CoofAm.. |@ 57 5734|| Univers Pic lst pf100} 98%) 98% 
OS gee Remington Noiseiess Stanley Works...25\d 61 63 Univ Pipe & Rad__tid 24% 25 
Ohio Death: com._(+ TypewriterCom.+|d 3634] 38}4|| Preferred _--.-. 5\d 27 ieee erred _____ 864) 884 
First pref___-- Rem’t’n Randcom.t|d 23% 34 4 || Steel Co of van. r 164 165 Utah-Idaho Sugar_6 1 1% 
Second pref___100 st pref_.__._ 90\% 90% mir 160 ----|| Vacuum Ofl______ 21304] 130% 
ae nga 34 pref......- 90 93 % a & Tubes comas 50 51 Valley Mould & Iron 
Oil Well Supply --- n Typ.100 ae Ms ie erred. .... 102% aeoe mmon _..... (t 16 19 
ilies ie8 lst preferred__100} 101 110 geertine Product (1? iq d 135 136 ‘erred......1 80 90 
Omnibus jes Conp v 80.8 d a6 pret .-100} 100 105 %tetson (J B)...- Ha 10034} 102}4)|Vanadium Corp___tid 51% 52 
Reo Motor Car__.10)d 24% 24% Preferred _ _.._. 38 39 Van Camp Pkg..(t)id 2 5 
Ontario Sti Prod100/r 116 Repub I & Steel.100) 54% 54% || 3tew- Warn ppeed..¥ 4 684 70 lerred...... d 14 is 
‘erred 100jr 115 | ~.--|| Preferred____- 100 98 100% ™m —Oarls Van Camp Prod pf50/d 96 100 
Oppenheim Collins Repub Mot Tr vtc_tid 3% 334||_ Telef Mfg -..._-_- er eT I shed nea wae SS 
Circuit_ - eynolds 8 d 6% 7 Stromberg Oarb...t|d 39 40 Van 1 Raalte Co....tid 7% 9 
is a aqoe> ts ob___ _25|d 1864 ....|| Studebaker Oorp..tid 53% 54 st pref a! 47 48 
Otis Elevator._..50\d 135'4| 13614||_ Bcommon__-_-_- 25\d 146%} 146% f a ir 1213s] ~...||Vertiente Sug pf.100| 65 75 
el Rich & Boynton stutz Motor ae d 16 16 4|| Vick Chem_ tid 66 67 
Otis Steel__..._--- Partie pr tid 37% .---|| Jubmarine Boat...tid 4% 4 Victor Talk Mach({ } d 40 40% 
Prior preferred.100\d Richfield "On of Calif 4 Estates 7% ior pref_1 97 97% 
Outlet Co com. - -( Common..-.-_- ad 21 21% riente -100 50 55 Goay pref t) d 91 91% 
ee te 7% pref (with com jullivan Mach'y.(t)|d 50 53 Victory Park Land— 
Owens Bottle..._.25/d 784 warrants ts) .--- 26/4 23%| 23%||Sun Oil com__.. (t)id 3044] 303 eer ent " gree en 
‘erred Richmond Rad__ (t)|d 27 28 6% cum poe... 00} 100 100 Va-Caro Chem (new |co) — 
Oxford Paper Se oes aa d 41 42 superior Oil__....- tid 3% 3% Common -.-.---- - d 9% 10 
Pacif Coast Rocky Mt Fuel__100 2% 5_ || jupertor Steel_..100) 18 20 7% prior pref.100| 85 86 
Preferred... (t)|d 4734] 47%||_ Preferred ____ 100| __354| _ 734|| 3wan & Finch O11.25\d 20 2034||_ 6% part pret--100] 374] 37 
Pacific Rome Brass & O.100} 138 143 jwedish-Amer Inv Va Iron O & O.. 38 40 
lst preferred _ - Rome Mfg_-_-_-_- 100} 75 ----|} Partic pref___.100} 130 133 Preferred _ _.._ 69%) 80 
pref o Bak Pow.100' 225 250 3weets of .10/d 10 11%4'|V uivpdou iis oi 23% 24 
Pacific Oil stubs -.t\d | 1%||_ Preferred. .-_-- 00} 106 108 jwift & Co____. 00 122% erred ..__. 100 101 
Motor-_ 46 %||Royal Dutch CoN Yid 45% 45%4||3wift Internat’l..15.¢ 26% 27 vas Detinning100| 31% 32% 
Palen. Detroit Mat(t)\d 10% 10%||Ru id Co new100 77% 80 hart T & R.100 ea eece Com class A_.100| 27% 29 
Rights(expNovll)d ----'s Safety Cable Ge, M Lid 654 65% | 4ymington Co..__- } 3% cared. Seg 1 100 107 
Pairpout Corp-__ivu| 190 ..--||/Safety Car H & 130 135 Se eee 7% 7% ..100) 95% 99 
Pan Am P Safeway co _(t)'d 292 297 ||Taylor-Wharton Waltté Bonding d 23%] 24 
Tra com_...50\d 464 47 17 vahews war100) 94 eiulias n & Steelcom_tid 10 12 |: aang d 16 16% 
Com B_..50id 47% 47% Warrante...._..- d sare ERE --.100 38 40 Waldorf System. d 19% 19% 
Pan Am West Petrol oe Cor Co 798 100 98 100 Telaut b Corp..tid 14% 14 — Dishwasher 
B com....tid 19% 19 %||St L Cot Comp-__100 35 ..--|| Texas ration25\d 50 60%||_ Corp_._....____ d 63 i cen 
Panhandle P& R_-_f\d 10 1l St L Nat Stk Y__100 87 89 fex Pac Coal&OiUl.10\d 13% 13% Waltham Watch) d 56 59 
eferred _ ..-- 1 54 69 St L Rocky Mt & Texas Gulf Sulph.10\d 68% 69% lor pref... 1 103%} 104 
Paraffine Cos new..|\d 73% 7334\| Pacific quail 19 23 Textile Banking.100) 204 215 eferred _ _.__ 1 77 79 
i Rety. ... 36 d 8% 8%||_ Preferred.-.._-_ 1 56 60 ||Thatcher Mig...(1) d 19% 20 Walworth Co___.20/d 18% 19% 
aetiteens 3 95 St Regis Pap, com_tid 54 55 Conv pref_-_..-_(t) 44% 45 Ward Baking 
mm  — SPSE Preferred _ _ -_- 1 102 105 mpson-Starret _tid 90 woce Com Class A_.__ tid 110 114 
Lasky Corpnew tid 107%} 107%||Salt Creek Con Olll0|\d 6% 6% Thomppon (2 (J R)..25]d 58 58%|} Com Olass B_.__tid 29% 30% 
al ae 118 120 ||Salt Creek Prod__10\d 29% 29 % ape 16% 16% ferred ____- 95 954 
Parke, Davis Oo__.t\d 37 37 4||San Cecil Sug pf_100} ---.| --.--|| Preferred. ___- 86 86%||WarnerBrosPicclA10|d 23%] 24% 
Park & Tilford Inc_t\d 4214] 43 ||Savage Arms___-100| 43 45 Cide Water Oll.._.t\d 224 23 ||Warner-Quinlan 
Pathe Exch Inc_-(f)id 4% 5 |\Sav Riv Lum pf_100 1 2 Pref (non-vot) 100) 85% 88 oS RR ae, (t)id 413 25% 
Pref class A--- d 25 25%4||Savan’h Sug com__ 120 125 fimken-Det Axle.10)d 11% 12}4|| Warren Bros______ d 148 149 
Peck, Stow & Wilc25/d --.-- 20 Preferred _____ 113 116 oe 00] 101% ---- --- d 48% 51 
Peerless Mot Car_50)d 21%4| 22 = - Retail 8t__t|d 504) _50%|| Timken Roll Bear_tid 112%) 11234 eres... ~ eel ey 
Penick & Ford____tid 21% 21%}|_ Preferred... - 1 118%! 119%|| Pobacco Prod_.-_ 96 96 44||Warren Fay & Pi petid 19% 19% 
a ae 103% e220 Senvill Mfg.._...25|d 54% 56 (> RP eee 110 11044|| Warwick I Bt 10\d % 
Pena Coal & Coke 50\d 10 11 ve "P---- -tid 11% 12%}\| Torrington Co...25\d 84 85 Wash woshe, 108% fa 
Pa-Dixie Cement._tid 24 25 ||Sears, Roebu Cfranscont’! Oil... 1% 7 %4\| Washburn 170 oh a 
Series A pref..100) 95 97% Co common__.-_- d 72% 73%4|! Cransue & Williams Washington Onn 40 - eee ml 
Penn Salt Nite. 50 d 87 89 .—— Rubb___ftid 33% 34% Steel Forging - -1 24% 25 Wash Market____50/d 50 Be aap 
Penn Traffic.__._..2%\d 1 2 ||_ Preferred .--_--. 1 101 102 4}| troy ~— & 2 cose ----||Weber & Heilbr.. tid 67 70 
Penn-Mexz Fuel__.25|)d 30% 32 Shaft ‘Onl Pip: 50 83 86 EE oie pins eee esse 7% preferred_.100| 102 103 
Pettibone Mull_.100/d -.-- .---||Sharon Stee: d 20% 21% trumbull Steel...25\d 10 10}4|| Wells Fargo & Oo__iid K% 1% 
a 100 sail .---||Shattuck (Frank Reo d 88 894 Preferred _ .__..100 73 75 Welsb’ch Co com 100 20 30 
Phelps-Dodge--.100} 1 118 Shell Transp & d 41% 43 uscon Steel_.._10\d 29% 30 West Dairy Prod Atid 52 52% 
Phila Insu ---tid 63% 65 Shell Upion on d 25% 25)4\|| _ Preferred _._-_- 105% oone Class Bvtc__(t)id 24% 24% 
Phil & Read OC & I.fid 38% 39 Sherw-Williams _.25\d 61% 62 Jnderw'd Typew.25\d 60% 6144|| Westing Air Br’ ke(})j\d 40% 40% 
Ctfs of int (wi)_-Tid 38 40 6% pref AA__.100} 107 Sed Preferred _ __._ 24 ----||West’hse El & Mf_ 7 77% 
i Jones Corp. 50 §2%||Sher-Wms Can__100/r 170 _---|| Jn B & P Corp..100 46 47% ist erred___50|d 8914 90 
.. = 00 99 102 Preferred _ -._- r 120 _.--|]}0n Carb & Carbon_t/d 129%} 130 Weston El Instru__tid 12 12% 
Phillipe Petrol____- tid 40% 41 %||Shredded oe meaeh 60 6 Jnion Oil of Calif_2. ¢ 43% 44% — a See d 30% 31 
Phoenix Hosiery...5|d 38 42 ||Shubert Theatre.(t)\d 6034) 6134|| Jn Oil Associates_2 44 44}4||Westmor’d Coal__50/d 56 58 
Preferred - - - -- 100} 103 105 ||Simmons Co ... tld 52% 53 4'| Jn St Yds So egy f+ 95 9644||W Va Pulp & Pap__tid 49 52 
Pick Barth & Co 7% preferred_.100! 111%} 111%] Tnion Tank Car_ 108% 109 % Preferred _ _ ._- 100 103 
com v ¢ C...-...- d 10%||Simms Petroi Vo_iv|d 18% 18% | United Biscuit clACt) d 58%| 60 ||Wheelilng Mold & 
Preferred... .- id 20% 20% —. (Franklin) & Pe iv acennnt tid 10 10% dycommon....tid ....|k 11% 
Pierce-Arrow Mot | #| _ jj Copref._---- 100; 111 112 Onited Cigar Stores “i eferred __.__ ..--|k 30% 
Car Corp------- d 9% 9% Sinclair Cops Oil, -ftid 15%) 15%)\] of Amer) Rs acacaees 10d 33 33 4|| Wheel Steel Corp 100) ----|k 37% 
Preferred - ..-- 38 % 40 eferred .___- 99 101% 6% pred...... 100} 105 105% Preferred Roe wocst Tae 
Pierce Oil Corp. -_-25/d % %4\\Singer Mfg-_--_-- 408 412 | United ts ----100} 189 189 % erred B___ ----| 124% 
Preferred - ..-- 15% 17 Singer a Mfg Ltd_...£1\d 5 5é First preferred_50d 60 60% white Eagle Oil 
Pierce Petrol. _-_--- ! ad 3% 3%)||\Sk ES. d 26% 26% || Onited Dyewood.100) 6% 7 & Refining... _-_ d 21% 21% 
Pigg Wige Oorp---1\a 25 26 “||Sioss Sheff’ $ & 1100) 110°| 114 Preferred. .... | 3414| 4634||White Motor._-_- d 33 35% 
ferred _..- 98 101 Preferred. ...100| 102 109 Un Eng & pay--< 21,46 46 47 }4|,White Mot Sec pf100, 105 ; «ana 
Pillsbury Flour Mills Smyth Mfg Co..100} 400 aud Preferred __..- 116 ----||White Sew Mach (p) r} 37 37% 
common -.---- 32% 324!|Snider Pack.-__-- (t)id 13% 14 Unfted Fruit..._- i 4135%| 136% Preferred _ __ _ . ‘ 53% 53% 
6% % cum pf-_-1 106 107 6% preferred_.100| 48 50 Unit Paper aah, 20 23 White Rk Min Spest 4 37% 38 
Pitteb Brewing __-50 ad 3% 4 Solar Refining ...100|] 177 180 Preferred _____ 62 68 Whitman Wm pf_100 . 85 
ema eal 9% 10 |/Sonora Phon com G 2 4 United Porto an Wickwire Spencer 
Pitte “Goal Fe) .- 19 53 34 54 eferred...-.- 50 60 Sugar com-....(f)|d 39 41 Steel Trust ctfs_ tid % % 
eferred _ _ ~~~ 89 90 Southeast zp 7100 103 105 eferred ....- t)id 50 50% Wr oveees. 2 d 14% 
Pittsb Oil & * i ee ----||/South'n Bak, com} d 23 25 Untd sh Mach Co25\d 67% 68% Preferred . .___ 91% 92% 
Pittsb P! Glass_._100| 210 215 Preferred _ ___- 10 45 47 Preferred _ _._-- 5id 29% 30 Wilson & Co_...__ Ola 11% 2 
tts Screw & Bolt(ft)id ---- 50 South Dairies A.___t\|d 20 2014|\U 8 Bobb & Shut.100 35 oooe I d 22% 23% 
Pittsb Steel pref_100\d 9614 97 7 9 Spee tid 8% 9 Preferred _ -._- 100} 95 ----|| Preferred..... 8 69 
Pittsburgh Steel Fdy Southern Ice UtilA(t)|d 16 20 U 8 Can com...-.-.- 43% ----|| Winchester Co__100 ae 10 
as 1, avieeedunrel (t)\d 27 ania | See } d 15 19 eferred _ ...- 100 cece lst preferred__100 pa 50 
Preferred - - - - - 100\d 83% sere lst : preferred... d 88 95 U 8 Cast [P&Fdy100; 200 201 2d _ preferred__100 ‘Px. 20 
Pittsb Term regs 79% 80 Southern Pipe L 7 d 21% 22% eferred ____- 00} 113 115 Winchester-Simmons 
Preferred - 79%| 80 ||South Penn Oil_.-25/d 37_ 3744||0 8 Dairy Prod— Co common...(t)jd 6 12 
Plimpton Mfg 65100 120 RAEI. oe Porto RicoSug G d 38% 39 Common A_...- J we head 30 Preferred. ___- 15 25 
Plymouth Cord_100 94 97 »referred __._._.100} 127 130 Common B...(t)id ---- 12 Wolverine PortlC 10id 6% 6% 
a) oy hee $8 75 a tent Pa P L__-.100 70 72 Us a ante nike ena tid 17 18 Woods Mfg... _ pene aaa 
5 gt ag (t)id 19% 21 Spalding(AG) & Bro Preferred _ .._- 00| 90 9244 Preferred _ ____ r 76% oo 
Postum Co-..----- tid 112 112% lst preferred_.100) 109%| 109%||U 8S Envelope.._100} 219 ----|| Woodward, Iron_100 65 7 
Prairie Oil & a -25/d te 49 Spanish River Pu! Preferred_-....100) 115 118 Pref erred ae tateinan 100 95 
Prairie Pipe L_.-100| 17: 178 & Paper M__.100/r 131 132 ||US Express__-_- 341 4 ||Woolw’th (F W)_.25|d 173% 175% 
Pratt & Whit pf_100 80 eaueel Preferred - ..-- r 148 149 U 2. Tiniehing...... 109 82 87 worepaaneen Pum 
Pressed Steel Car i rH 4 68 ||Spear & OCo,temp_-_tid 12 13% 100} 96 98 & Mach. -____ 100 26% 27% 
Preferred - ~~ - 4 87 ese 80% 83 U ry Glass caine 25 17 anae Preferced A...100) 45 50 
Proc & a--"ae d 220) 225 Spicer Mfg OCo___-{\d 245 25 U 8 Gypsum_...-_- 20\d 98% 99 Preferred B_..100 38 39 
8% yer 182 os til Preferred - ~~~ - 1 110%} 111 Preferred _ _.._- 100} 120%] 123 Wright Aeron.___- d 49 49 % 
Prod & Ref Corp_50/d ries, 26 Stafford Co pref_100 75 90 U 3 — Ma- Wrigley (Wm) Jr_.tid 64 65 %4 
eferred.... .50'd 41 41 %||Standard Milling 100 86% 88 || chinery.......-- tid 46% 47 4|| Wurlitzer (Rudolph) 
Pro-phy-lac-tic Br(t)/z 65 ie 684|| 6% n-cpf_-_.- 97%) 98 ||U0 3 Ind "xicohol - 198 73 74 7% erred -100 116 a 
jj: 106 42152 160 Stand Oil (Cal)_-(t)id 54% 55 Preferred __.-.- 116%} 117 Yale ke owne.--25 d 76 80 
New ‘ane PPE (t)id 76% 76 4||Stand Oil (Ind)_-.25|d 72% 72%\\U 8 Leather v t c_ 9 d 23% 23%)||Yellow Truck 
Punta Alegre Sug.50\d 29 29\%||Stand Oil (Kan)_.25\d 15% 16% 7% cum pr pf.1 103 104 Coach Mfg cl B_ i‘ d 26% 26% 
oe 25id 25% 25%4||Stand Oil (Ky)_.-25/d 118%} 120 Partconv &clA(t)\d 49% 50 pee 86 89 
6% preferred _ _100 ae! ____||Stand Oil (Neb).-25\d 42% 43 %||U0 8 Playing Card.10\d 117%! 1121 Young (J 8) Co..100 eee 
8% preferred __ 100 il 114 Stand Oil of N J..-25\d 39 39 4)\|0 8 Print Litho—; | #—_ {| Preferred___.- 100 104 
Purity Bakcl B( vot) tid 193% 94 Stand Oilof N Y..25\d 31 31% mmon ....- 100 67 70 You wn Sheet 
Cl 1. oor ion d 19% bas ._— Suto). «28 d ates Lt 4a preeeres planes 100) 97 4 |S eeimenai tid 82 82% 
7% pf (non-vot) % erred ._--- %| 118 ||U 8 Radiator.._-.-- ~=-- erred - .... 100; 106%) 108 
Quaker Oats... (t)/d 225 240 erred.....100) 103 106 
Preferred ....- 100 ef 112% 
Radio Corp ..----. 74% 
Preferred - - - -- - 50'd ey, 54% 
a Purchaser also s accrued div. d Price per share, not percent k Lastsale. Nominal. rOanadian price. sSaleprice. %¢ New stock 
u Ex-cash and stock k div ldend. 9 Ex-stock dividend. z Ex-dividend. v.Ex-rights. +t Without par value, - ° 








for State and municipal securities, 
pal securities on the basis of the ret 
“To Net” certain 


ng below prices 
however, is to quote munici 
prices we have inserted in the column headed 

Thus 3.95% means that the particular security 


of the issue. Where two figures appear, as for instance 





UNITED STATES AND MUNICIPAL BONDS 


we give bid and asked quotations wherever 
Therefore in most cases it will be 
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Riverside 5s 1928-53....J&D 
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Lake Worth 6s 1929-1952. -- 5 
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28 taxable __..J&Dj}------ 
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34s Fund 1941 tax'le_A&O 
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4s Water June iss - .J&D 
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44s 19034-1942 tax exm’'t _- 
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STATE AND MUNICIPAL BONDS 










































































To To To 
Bonds. Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. |Net. 
Brazil 8% ext 1941_..--. &D}| 105%| 106%} --- 2 Paulo (Brazil) State of— Halifax N S 4s J 1945...--. 4. 
« Cent Ry elec 15537“JaD 95%| 96 | -..|| 8% external loan 1936.J&J| 105% 108% bed 1951 eed “hae Pd ecoone ~ 4-88 
Ae (coff.sec.’22) 1952.-| 10644} 107 |---|} Ext’l8s81950-...._..... 105%} 105%} --- iton—4s Apr 1 *32.A&0)-....-.-/------ bit 
64s External sf 1957-A&O} 92%) 92%| ---|| Extl water 7s Lo pene 99%} 100%4| ---||_. 4s Elec L & P 1941_..A Dake ineooanhh 
58 of 1895 68 68%| -.- 7e1 ly $92 $95 oes hine P Q 5s 1 — ea ae 
5s of 1 67 %| __-||Santa Fe (Prov) 7s 1942- Mad 94 95%| --- Maisonneuve Q § s '30.M&N]-----./-..--- 4.55 
38 of 72%) ._.||Seine (Dept of) 7s 1942. __ 102 103 | --.-||. 5s May ii ST ntest cere Loenatenel 4.70 
4s of 1888 674] ---. ps ts & Slov ( Manitoba (Prov) 6e "30F&A2|......|-.-..-/4.55 
4s of 1 60 coal RE Pttaneseeed gq 100 | -.-|| &s 1944 AERO Eas J De ater beeqans --|4.60 
4s of 1 544| -.-||_ Extl 7s 1962 ser B_...M&N| 87%; 88 | --- r+ ay 1 1945...-. Na A Mn 
4s of 1 f54 55 | -_.||Sweaish 6s 1939. ..--- a8) 104 1044} -.-. Dec 15 1956_...J& Re WR Mme. 4.55 
Sromen (Rate). ia 1985, Mae 101%} 101%} --- s 1 -M&N| 104%} 105 | ~.-|| 48 gold 1930_._._...__.M&N}...-..-|-----.- 4.50 
us 240 0p, Syeb (Sis TS Ree ---||Swi land—5 4s 1929._F&A; 1014} 10134| ---|| 4s July 1 '29._J&Jj_..--.- omaonaleae 
Be "45 J Ee Pee ..-|| 5s External 1946...A&0/ 103 103 %| ---||Montreal 5s Dec 1 1945.J&D}-....--|-.----/4.65 
5 : pas Feb 119 , eee A) 19676 106 | -.-jj/_8 Id 8s 1940_____- J&J| 112%) 113 | ---|| 58s f Nov 1 1956....M&Nj-----_-. age 
5}48 g conv Aug 1929-_- 117 118] --.||U 8 of Mexico 6s Si EE Ses ---|| 43448 May 1954........__- eR a 34 

Buenos (Prov) 78 sete 100\%| 100%] -__|| 5s g Ext L’n 1945 £._Q-Janif 45'<4/--..-- ---|| 434s Jan 1944......... J&J\....--|------|4.5 
Ext! 7s 1 1607 SEES Se 95%} 954! --- mt 4s war & scon____|f 35 3534] --- 4s y 11933 #..... M&N}|.-.---/|-- ----/4.60 
Extlsf7s1952_._.____A&O| 9734] 98 |---|} 48 gold 1954---..-.--- J&D|f 27%|-.----- ---|| 48 May 1 1944....__. \| =o ----|4.55 
Ext f7a(or 1928)°58. M&N| 95%| 95%] --- t 4s war & sc on...|f 24%} ----| --- ais 4s refdg May 1939_M&N]-...-..-.]--.-.- 4.55 

- Ext! 7 108 - 54s Gt Yas 100% 199% -..|| 48 Ext 1910 war No on---|/ 2444] 24%] --- Meso Oe Come 4s 1953, 4.60 

ef 7e "67. Be. Treasury notes6sext1933—; | ##$| jj. 1964& 1961............}....--- ence 

Cal » ia 9 Colombia : ¢ Cash warr No 3 on.._J&J\f 38 $3 ...||New or 3448 '33- 70} Ect By 4.55 
External sf is 1946_J&J3| 97%] 97%/| -_-||\UpperAustria(Prov)7s'45J&D/ 97 97 ---|| 4sJuly 3 1930......... » a Reese 450 

ye - 3, $j ap rrr Jas 97%| 99 Ore . be 196 gr-- BSS i 138% __.||N 1938 opt 1903-- 727-3 ody AT $30 

uar sec 8 4 = seal xtl s f 6e 1960______ olen ve ih Abe " 

Canea Val (Dent at) Colombia FOREIGN CITIES, &c. Nova Scotia( Prov) 5s 1peree 4 60 

eg A&O!} 98%!) 99 ...||Baden = sf 7s 1951_..3J&J} —__--|s 98%} --- 6s Nov 15 1930 MA&NI5i- -/4 55 

Chili ( blic) 8s 1941. Pea 109 109%} ---||Bergen, “<a et 949_A A&0 100%} 101 ---|| Deb 4}4s Sept 15° 52. Mess 4.55 
Ext sf 7s 1942__.____ &N| 100%! 100%) --_-_||Berlin 6 $19 oisiiedie di A& 97%| 97%} ---||Ontario rev 6s °27.M&N15 
8 f 8s Nov 1 1946_-_.-_- M&N} 109 109 | -._||Bogota (Oit exti 8a "45_A&O 104 1054} --- 6s Sept 15 943...-M&S1§ 4.70 
exe s 6s 1960.__.. &O| 91%] 91%) ---||_ Extle f6i4s 1947____- 90 92 |---|} 434s 1944._.__. — M& 4.50 
Extl s f 6s 1961.___.._ F&A| 91%] 91%!) ---||/Bordeaux (© ity) & "34. M&N| 98%} 99%4| ---|| 448 Jan 15 '28-'30..J&J15 r 

Chili Mize Bk 6s '57 J&D31| 95 95 \4| -__||Brisbane (City) Australia— 4s Jan 15 '31-'47._J&J15 lo 
Sfeu6%s Jne 0°61. I&D 31} 97%] 97%! ---||_ 30-yr 8 f 58 1957_-.-_- M&s|  ..-.-|s 94 |---|] 4348 Jan 15 '48-'57..J&J15 4.50 

Chinese Government— Budapest City of) Se ry | peso M&N 4.50 
Hukuang Rys 5s £_-J&D15| f25 254] --- Extls f 68 (of 1927)’ D| 87 874] --- * "6s *58545-7- JI& 4.50 
n= - ered | 1998 -- A&O| 183 85 _..-||Buenos es, mtine Rep. Ottawa City 5s 28- 45_._J&J % 

4s ‘OR £r _-M&s| 159 62 Jee Guar 5s of 1999-1946 €_J&1ipf87%| 90 ond Munic imp 28-'50._J&J % 
4s of. 1895) 1981 = eee J&J Exten 64s 1955 ser B_J&J| 100 100%} --- Se July 1 1928... nce J&I 4.30 
nglish stamped_._....- wf67 74 | ...||_ Extls f 6s 1960 ser C-2A&0| 97%| 98 |---|] 5sJuly 11929......._. &J 445 
French stamped_.... __ wf67 74 | .._|'Cali(Colombia)s 7s. '47.M&N 925) 94 |---|] 5s July 11930....__... J 450 
Colombia Rep 6s 1961_-._.J&J_ 924 9234} --- Sn SO )sf hye 54_J&J| 106%) 107 ‘aisha 5s ran Ae 1931 =ig0e----3Re feo 
oba (Prov) Argentina— a(Nerwag)>—- | ~ |... | ft @268 28, Bee GB--wcee a 
Ext] s f 78 1942 te ie &I| 98%) 99%) --- 30-yr sf 6s agree chica M&S; 10134} 103 = 3s Sew ow Some 1928 _.M&S 4.30 

Costa dca (Rembasi 7s'51M&N; 96 964| -.-|| 30-year s f 6s 1 -M&N!/ 101%| 102%} ---||/Quebec (Province) — 

Ouban 5s 1944 opt 1911__M&5S} 101 102%] ...||CologneGerm’ oe lge oc ia sis 95%| 97 naa 4s 1950 opt 1945.._.M&S 2/------/|--- ~--/4.45 
“Extl’ g4%s 49 opt__F&A| 94 97 daa wre ce 4s of 1901_.M&N|! 87 91 ---||Quebec City 3s g '30._J&J/------|------ 455 
“Extl” g 5s 1949_____ A} 1014|--..-- mien 4s Munic Ext '44._J&J)| 100 1004} --- 3s July 1 1933_.-.._- Siibcnscclsbdpes 4 55 
“Extl” sf 5s '53..3&J15) 101%4| 10234} ---||_ 58 Jume 1 1952_.-___- D] 95%| 9534| ---||/Regina.5s 1929-_._.._... Pi nnedelnedeon 5 

ndinamarca Dep(Colombia Cordoba (City) ) Argentine Re St Boniface, Man, 5s '31_J&J2|----.-|------ 5.25 
Ser s f 7s 1946 ser A___J& 94! 9444] --- 7s extl s f 1957......- F&A 96 9614] --- Saskatchewan (Province) — 

Ongohestover Republic— Danish Cons Municipal Loan 1943 (non-call).._.J&D15|------]------ 4.65 

Eerste etdi'at acolo! ume | Mare Week EA nd inl — | Sama a ep ing 
xts "7 ue - % - = he inane ete a8 ee sae 
Extl 7 %s 1945 Ser A__A&O} 105 4 1054] --- SNES Ne sipcintitv eis inacinn dias s 994/|s 9934} --- 5s 1928- Bo? ss encatiaisinall J&D30 

Denmark ext 6s 1942-__-_- Je 104%| 105 | ---||Danzig Port & Wat Ways Bd Toronto 58 192 S105... 269 
Ext'l 54s 1955_-_---- &A} 100 101 i. Extl s f 64s 1952_-___- J&J| 88%) 89 --- 68 1928-1929.......... &J 

Dominican Rep 5s 57M 100% 100%4| ...||Dresden (Ger) extl 78°45 M&N/ 100 101%] --- 6s 1930-1940... _ a3 
54s Cust Adm 1940__A&O} 98%| 98%| ---||Duisburg (Ger) 7s 1928_ Maw ESE eee 6.50|| 661 Ee &J 

aerate: 1087 saa] 18S) IBA) ool) Pe tap nnnnaa pens vidal BU ceca oeseeene 

Sf O8 19OZ........ % @} ---|} /8 1Y¥S0............._.M&Nj--..--|------| / jf 29998 Jan | 1Wnn.....-- A 
Extl 5%s Mar 1953._..M&S)| 103 104 | -_.||_ Extl g 7s 1931-'45- --- Man eee Sapo 7 iis 1939-1951..-..- £50 
Extl 54s Nov 1953-._.M&N| 103%] 104%} ---||Frankfort (Germany)— 4s £July 1 1948_---.__ aJ 
Finland (Repub) 6s + per. 95%| 95%] «-- Extl 7s 1928-"45_____. A& 100 101 %| --- 3s July 1 19-45-38 - 
6 e Mun loan '54cl1A A&O} 98%| 99 ..-|;GermanCons Munic 7s’47F&A| 98'4| 98)s| --- Vascourers BO, 5%a'39 A&O 
ka gly 4&0 984} 99 ---||Havana—lst 6s 1939__-- y 99 101 wee 634s 1952.--..-_- 8 PEA P 
Ext’ . Of 78 ee woces M& 00 10044] ---  f WRNREIEE so RE 98 101 Lor 4s St imp rapt p 32_ MED cwcncclococee 4.70 

RN .. 8 "(ois 1056 M&S 9834 95 24 aoe etietbets Cee 103 %| 103%} --- a Doe 193 --ARS enesceleceese red 
ance ublic of) 4s 1917-- 2: 3%) o-- u Cc a0 -------..-J&D)------|------ . 
5% National th not red 8 73468 1945_____..- 99%| 99%} --- ris non-eall {944----M&N eeeecclon ~---|4.65 

before Jan 1931. -_Q-F 16|0$2814| $2914| -.-|| Extl s f'7s Sept 10487-7345] 9354| 94541 22Z|| 4igegune 1 1946-227 a i 4.65 
5s premium 1920_._______- $344%| $354) ---||Leipzig(City of) 7s 1947__F-A| 100 1004} --- 4}4s June 15 1090---38D15 wnenecloweeea 4.65 
pe anepaanes of 1088. sas] fess ---llifemealaues Sete Men! Sait! Gf |---| Ane 2 to4e.-----Peals ------)------ - 

8 ext o - te 4 ---||Mar y % o-- 
74s External 1941___J&D/ 113 113%] ---||Medellin Aad (Cohimbta) cuces 
8% ext g loan '45__M&S 15] 110%4| 110%| ---|| External 8s 1948______ 103%| 104 | ---||44s ref 1935-1945_-.-..- PS | ee ee 3.85 

German extl 7s 1949._A&O15| 106 106 4| -.-||__7s extl Dec 1 oi oy Sale 93%| 93}4| ---||3¢8 Jan 1928- 1035 net J&J\>b 3.60 |to 3.80/% 

Ger Cent Agri Bk7s’50M&815| 100 | 100%| ---||Milan(Italy)ext Oe8° 52-A&O| 91%| 9130] ---||Albamy—65s 1945.-.---- J&DI------|------ 4.20 
Farm Loans f 6s 1960 J&J15| 95 95%| ---||Montevideo (Citv) 78'42_J&M| 102 | 102%) ---!|Athens—4}4s June 30 1943. -|------|------ 4.15 

Graz(Mun) Austria $s'54 M&N| 101 101%4| -__||__ Extlsf6s 1959 ser A-M&N/| 93 93 4| ---||Atlanta—4 }4s Jan 1 1940.J&J/--- | ----. - 3.95 

Greek Govt sf 7s 1964__M&N| 96%] 96%/| ---||/Nuremburg extl a 1952_F&A| 92%4| 93'4|---|| 58 Water 1928-'37..... J&J\50 3.80 |to 4% 

Haiti (Rep) 6% Ex’52 A_A&O} 99%} 100%| ---|/Oslos f 5448 1946-.-...__ F&A| 9944) 99%} --- 5s Water 1938-"51....- SEI wos cnnlecce-- 4 

Hungary (Kingd) 7 4%s'44 F&A| 101%} 101%| ---||Porto Alegre City, Brazil— 44s 1928-1956.....--J&J b 3.80 |to 3.95 %, 

Industrial Mtge Bk of Finland aking und 8s 1961___J&D| 105%| 105%] --- 4498 July 1 ey & °33__J&J|------]------ % 
Ist M coll 7s July 1 1944___|s100%/s101 aul mess 40- rae 7 %s 1966 ae 101 101%| ---||Augusta—4 4s F lood 42M&N| ------]------ 4 

Italy (Kingd) extl 4s *61_J&D| 97 97%] --- 1e (Greater) OCity— ite 48 petending 1934..... JED| concn: leccene 3.95 
5% Int Consol__._.__ . J&J\u$45 $46 aig s loan of 1928-52..M&N| 1054] 105% --- 3s April 1930_.-_._-. B&O ES, Se 3.95 
Prestito Littorio §s______ u$44 $45 casi Rio de Janeiro 8s 1946.._.A&O| 105 1054 | --- Bibb Co 4%s 1948-49. _M&N}--- “oy ler a 4.35 
Ital Cred Consortium for Ext s f 8s 1947_______ A&O| 104%) 104%} ---||Clarke Co 5s 1928- le os b 4 % \to 4.20) % 

Pub wks ext 78 A'37_M&S| 9414] 95 | ---/| 7s 1960 (per 1000 milreis)__| $80 ($100 | --- erry 7h 1928-44. --J&J|0 4% |to 4.10|% 

Pub wks ext 78 B'47_M&S} 95'4| 95%) --- 5s 8 f loan of 1909-34_£J&D| 91 |------ oon 448 Refunding, 1939__J&J|--- a anne Te 
Public Utility Credit s f ee de Jo) a -.-|}Dougherty Co 5s '28-"4 8 M&S|b 4% |to 4.20|\% 

i. een J&J| 9244) 93 | -.-||/Rome ext] sf 64s 1952._A&0 cell ---||Macon 44s W W 1928- 38. a, b 3.85 |to 4% 

Japanese Government— Kotterdam (C) ext 66 '64_M&N| 104%; 104%) --- 4s Pav & Sew '28 to "39. 5s: 6 3.85 |to 3.95|% 
4s £'54 opt '10__J30 & D31| /71 73 | .--||Saarbrucken (City), Germany | Pulaski Co 5s 1932-48. ___J&J|------|------ 4.35 
4s f Jen’ 31 ont aft’21__ J&J| c91%}| 91% --- Ext 7s Mar 3] 1935__ A rs re --- |Rome4sMunicbldg'28- 30ARO b 3.90 |to 4.10 % 

Sf 64s 1954-______. F&A| 1013%| 101%. --..|_ Extl s f 68 1953_--___- 93%, 95 | --.,|Savannah—4 4s ref 1943_J&J ------|------ 4 

Ps ny Dev ot“) NY | pened eee oot Sagte Fe (City) Arg Rep exit 93%| 94 rit 4 Drainage 1944-..P&A oo2---|------ ? 
endoza (Prov) Argentina—_| | | fi. @8_ 1940............. 5 --- = eee eee 
7\%s extisf 16D sad 96%| 96%] --. Sao’ Paulo Brazil &s 1SEaiGe Ne 112%j 114 ---||Spalding Co—5a 1927-30_J&D/5 4.05 |to 4.20|/% 

Mtge Bk of Chile6s Dec31°31_| 96%} 96%! --- Extlef6%s1957_._.M&N15| 97%| 9834) ---||Swainsboro 6s 1928-50..A&0 b 4.40 |to 4.70 2 

Mtge Bk of Colomb 7s'47 F&A| 98 98\4| -.-||Soissons (City), France— ; Vaidosta 5s 1928-42._____ Jan|0 4.10 |to 4.15|% 
Extl s f 78 1946 --... M&N/s 9724|8 98 660 Ext g 6s Nov 14'36__M&N| 964] 96%| ---||Ware Co 5s Sch 1928 st 4&I 6 4.05 |to 4.15|% 
Guar s f 6s 1947_____ tates $9214| ---||Tokyo (City of) 5s of 1912— a 5s Road 1932-1949____J&J|------|------ 4.20 

Mtge Bank of Jugoslavia— _--|| Redannsf beg '17-52.M&S| 75%] 77}4| ---||Watkins 8 D 6s 1931-50_ MAN senuesibennen 4.90 
Secured s f 7s 1957_.._A&O}|------ s 86%] --- Extls f 54s 1961..-~- A&O| 88%! 884} ---|| Woodbury 6s ]327-49...J&D)|------|------ 4.70 

Mtg Bk of Denm’k 6s '70 M&S} 101%! 101%} ---|/Trondhjem (City). Norway— * 

Newfound 6%s 1936._J&D30| 108%| 109%| ---||_ Extlsf 5s 1957---.-- M& 98 98 14] --- DAHO 
Ey pestle eee Jad 103%} 104 _...||Yokohama ext] 68 1961_.J&D]} 94 94%) ---||54%s Impt neat Stitt lleonnssineocua 4.15 
54s 1942 & 1943 Bi ad &J} 103%} 105 ova CANADA (New York Prices) 5s | # Gap Bid canadien tied (RS Ee 4.15 

Netherl'ds Ge 72 tfiai) a 106%} 107 ..-||Dominion of Canada— F 4% Idg 24680-3077 38)  2SaRGe. 4.10 
i Se en ak Nene cnn $3106%| -_-|| 4348 Feb 1 1936._.._- F&A} 100%} 100}4| ---||448 fay 11 1932 opt 1921_J&J|------|------ 4.50 
 . 3}. eee ae A&O} 102%} 102%} --- 5s refdg Oct 15 43_A&O 15} 103%| 104%4| ---||4%8 Mh ‘35 opt "25. ‘n7 aude clineeoee 4.50 

New South Wales (Australia)— 5s refdg Oct 15 '28._A&O 15] 100 100%] ---||4s8 Highw * 37 OP. Ss | ee Bem 4.25 
5s extl s f 1957--.....- F&A| 94%| 95%| --- india wilipniteibeied A&O| 102 | 102%4| -.-||4s Ref 1929-1945_.._- AsO sanipanineeache 4.15 
Extl sf 58 1958___.___ O| 94%] 94%] --- Be BER BS an cucunisn M&S| 105%4| 106 %4| ---|/4s Jan 1 1934 op 1924. ___J&J/------|------ 4.50 

Norway ext 6s 1943._F&A 15} 102 | 102%]| ---|} 5s Oct 1931_------.-- A&O} 101%} 1024! ---||Blaine Co 5s Feb °28-'31_J&J|------|----.- 4% 
Bie! 1503 soas-anin| HO)" | 1024] || MMobt aes ogg teen| 1903] 108%] --] Pome Oly Bo Oe 19t0--—saay-—-—--P-——- eg 

xt Oct 52- 2 0234] --- old no % 2%| --- 
40-yr s f 544s 1965_.-- KD 100%} 10014] _- Bie ct Loan Dec '27 J&D]| 100 «|-_---- wal ILLINOIS 

Panama Rep) ext5s'53_J&D/| 103%} 103%] --- 54s Vict Ln Nov '33_.M&N| 105'4| 106 ---||4}48 Serv Pomp ies 1928-43_F&A/-.----/----.. 3.90 
64s Externalsf1961_.J&D| 101 |------ -.-|| 53s Vict Ln Nov '34_M&N| 103)4| 104 | ---/|44s Aug 1 1930-38-_..._.F&A/_-----|--.--- 3.90 

Pernambuco (State of) Brazil- 5s Vict Ln Dec '37__J&D| 109%| 1104) ---||/48 May 1 1928- 1935. MeN b 3.75 |to 3.85|% 
Extl s f 7s 1947______ &S| 94 944%| -__|| 5s renew Nov 1932-_M&N| 102%| 103%| -_.||4s Highway 1929-1940__May/} 3.75 |to 3.85)% 

Peru (Repub) 8s 1944___A&O| 107%} 107 %| ---||Alberta (Prov of) 6s '30. M&N/------|------ 4.60||48 Highway 1928_-_.__- May|0 3.75 |to 3.85 ee 
Extl 8s (of 1926) 1944 A 19714) 10714] ---|| 56 Apr 15 1950_--..- p< ee eee 4.70\|48 Highway 1941- 0b wk i dai Reales gh 3.90 
Extl sf 7s 1940.-M& 104 104%4| ---l| 48 Jan if eae CS EE IEE 4.60|\48 Highway 1945-1954..M&&}_-__-_|__-___ 3.90 
Extls f7}4s 1956_____ 102 10214} --- 4538 3 “3 | Soe | epee ee 4.60)|4s 1945-1956--......__ N|03% |to 3.95)% 

Poland Pra Ace 6s 1940_ ARO 82%| 83 | ---||_ 444s June 1 1967......J&D}------|------ 4.60}|Champaign Coss 
Extl s f 88 1950-_-...._ 99 99%] ---||Brit Col (Prov) 5s °48_J&J 15|------|------ 4.70 3 ad 1 8- 1943__M&N|5 4% |t0 4.051% 

Prussia (Free he 4s June 29 1928_.-J&D29|------|------ 4.35||Chicago 48 '28 to 1935.--.J&J|b 3.75 |to 3.90| % 
Extsf64%sSep15’51 M&S15; 96 96%| -.-|| 44s June 29 1929...J&D29}_....-]--.-.. 4.50|| 4s Jan 1930 & 1931_.__J&J|_.----]_-.-.. 3.90 

Guseasions (State) 78°41 A&O}| 115%] 115%] ---|| 44s 1930-1932_-.-- ancedhcibute ad 4.60|} 48 Jan 1937 1939_..__ en ead 3.90 

Ext g 6s Feb 15 1947 F&A15| 106%} 106%] ---|| 4348 1933-1946--.--- SE cndéoniedsaan 4.60|| 4s Jan 1928-1941. ____ alesis RES 3.90 

Rio Grande Do Sul ys) 4\%s 1947-1956-_---.- PE bscscclsaacus 4. No W Pk 4s 1928--- J&J Stas: he Fade 4.10 
Brazil ext s f 8s 1946_._A& 105%} 10514] ---||Calgary 56 1933__..-...- . ESE Sees 5 ||Chi Sanita ay, District— 
7s extl s f 1966......M&N}-_-____- s 97 |---|} 5s June fF | eee tS Re 5 4s t 1928 931..--M&S/p 3.90 Ito 3.95|% 

xtl s f 78 1967----_-- 96 96%| ---'|_ 5e July 11945.-_---._. emia ceodda 5 4s 1928-1945... .-- ~~ _J&J|b 3.90 |to 3.95] % 

Russian 6)48 June 18 19-J&Js 1634/5 16%) ---||Galt 4 % Apr 18 1931-A&O 8|------|----2- 4.80||Chic So Park 4s °30-'39 var_.|b 3-90 |to 3.95 %, 

ap 25 ext Lm Dec "21. -J&D|s 17, | 17%) ---|| 4448ElPowJuned 31 MP ccnssisssene 4.80|| 48 1940-1945 var_._.....-- b 3.90 |to 3.95] % 
Salvador (Repu hK aad 
b Basis. c Basis$5tothe Zz. f Flat price n London. m Dollars perrublesflat. n fo’. Per £20. r Canadian price sSaleprice. ¢ Per 


1,000 guilders. wu Dollars per 


1,000 lire 


at. 


. Dulles per 1,000 francs. 


w Dollars per 500 


er £200. # Per £300 bond. 
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s '28-'40_.-A ‘ 3. Harlan County Baltimore—5e 1928-1946 M&S 
te Foe Pees 8 ‘43. inhis , ‘ 5s Rd & & Bridge “40 52 MAN 435 A&O|6 
Ser K J ; 9! Lexington FAA 4. 
Ser M 1928-1933.-.J&D/b 3.90 | 95) % Lexington 8 D 5s 198822 7J&D 

Forest Pres '28-°34.A&O ; ’ / 
East St Louis 448 ref ‘28.Sept 
Sanitary Vist— 














Serre 


line 458 
Spring? eid Sa bc itary District— 


INABA ue fstab 
see 
Cass Se 048 °27-'33- MAN 15 


tte W 1098 ‘20. _M&N 
Elkhart 44s wv bye Fars 
J&J 


sereeeee 





Cooce cece 


Mas 
mpt *80-A&O 
™m 
‘d 4348 W W °41-A&O 
ii gad 


; wnu— 

k - 4s Street 1930 op t 15.-J&J ° 5e Water 1938-1987_..A&O 

Gary Sch Cisy | 4X40 Oot 1943. 8 1936-1986 A&O 

kHendricks © LOUISIANA. Ww n Sub San Dist— 

4s © H Jan iB: 5 28-3 "82_J&J15 , 5e Port Comm'n °28-'54.-A&0 P+ is wer g 1973 Jad 

= Lis— 58 Port Comm'n '28-'59- wan 1969 

s Track Elev "31-47 J&J . 5a Port Comm'n ‘28°55 J& 
ie Dept J’ne 1 41 J&J .75|\5e Highway 1928-39” M&S15 
kA%s Sch ‘405&D1 f 928-iv64 Fad 
k4%e 1928 1955 J&J &8 
k3\%s Hospital 1936 2 75)| Alexa 

k3 a< Cit Hiss | 1939 J&J -75|| Atchafalaya tan Dist— 

kl polis § 5a aoe RS sine -_M&B15 
k4s Bide ae ; 4 1946...J8 F 5e Dist 49__.M&8 
i340 July 1 194 a3 75\lBaton Rouge Se 1928. M&S 
k5s Sa 0 ee. n+ Fae Fe . 5s EARLS ss aalniiiaOiasialed ee 

kKokomo 48 1928-1931 -- 3. 

kLa Porte Co 5s '28-'28--J&D 3.80 mR. Dist Levee 5s '54- mS 


i se Bch | H '28-°37.J&D15 


on Co—4s Ref 1927.J&D 


elidel So Sal 


4 > -F 

48 1928-1945 (tax ex)_.M&N 
n— 

4s Tun 3960 tax-ex_A&O 


kVigoCo4 , Levee— 
INDIAN ERRITORY (Bee an 1954 opt 1944...J&J 


Sub 1957 tax-ex_...A&O 
o ee opt 1928... 3&3 


1958 tax-ex__._.J& 
Tub & a tax-ex_J&J 


Sereres 


4%s 1927-1929 

iis 1932-1933 

Boon Wirt 31 Man 
ne 8 ait 

persages 4\%s '28°33.M&N 

Cedar R 


i ten , 1944 
4s Lib Mem '49-"53_M&N ‘ 1 1945 
Council Bluffs— 6 1966 6-583 Braintree— 

4%s Wat Wks '28-°30_M&N , fone 4s July 15 1928-1941_J&J15 
Crawford Co 5s '28-°29.M&N i 2.5 Brockton— 
Cushing 5s Schoo! 1939.M&N .25 3s Water 1932 M&N 
Davenport 4s 1928-29..M&N 4 1942 (old issue) IaJ Cam e— 
mes gs May 7 1 45 (reg) - ea 





we WO 20000 


oines— 4s Pub Impt '42 opt ’'28.J&J -H 3 
5s Municip 1928-1957 - 3 &J Orleans Diet tet ee ” 3s Bridg 
8 1928-1931 “wy 
Essex Co 43 '28-'31 tax ex MAN b 
E verett—4s Sewer 1929. ._M&S8S 
aa. -B: Parish E Bank— Fall River— 
5s Oct 1952 opt 198.526 44s '28-’29 (tex-ex)._._.A&O 
Pontchartrain 44s '28-'34 (tax-ex)__.M&N 
D ak 4s 1928-55 (tax-ex)._..M&N 
4s 1928 (tax ex) J& 
34s Water 1930 tax ex F&A 
Gardner 4s wat '28-'34._M&N 
arsha 8 D— } opt 0 Gloucester— 
Ge Clty Hal Hall io PY -39.-_M&N 58 1965 Series &A ‘ 3s Water '28 to “1. - 488 
Marsha ; 25) % Haverhill—4s 1927 J& 
4 Water 1929-42... A&O 4 F&A Holyoke— 

s Water 1943&'44._A&0 4 % 4 1937. - 1984 F&A . 4s '22-'50 (tnw-en) -- FA 
Oteamwa 4s June 1936 4 4%8 W w & Sew'28-"54_ Jad mF 4%s 28-41 (tax-ex)_._J&J 
Polk Co 4s °28 32. -A&O15 ; 44s May 2 1928-67. _M&N2 34s Dec 1927-1932. -J&D 

58 4-3 1928-35... -J&J\b 4 Tensas Basin Levee District— Lone 8°28-'29 tax-ex M&N 
Sioux City 6s °35-'45.-F&A15 ‘ 58 Jan 1957 J&I 44819: 0-34 (tax-ex) .M&N 
os nee ug 15 1940._F&AI15 4s 1937 (tax-ex) _.__. F&A 
Fire Fund 1928-33__J&J ‘ MAINE ynn— 
fs Police Fund '28-'33.M&N ; 5s Bonus Fund '27-'30_J&D J 4s May 1935-39 
4s Sewer 1928-47_._.M&N é 5s Hway & Bdge ‘28-'54_A&0O J 4s May 1940-51 
Sioux City 8 D 5s 1941.._J&J ° 4s Sept 1 1928-1953_._..M&8 3s April 1 1932 
Waterloo— 4s Highway 1928-1936 Malden 4s '28-'44(tax-ex) F&A 
4s W W Jan 15 30__-J&J 4 |\4s April 1928-31 tax-ex..A& Medford 40, Feb 1930_-- F&A 
Woodbury Co 5s '28-'32._J&J ‘ 4s State Pier 1033-1042..MAS 5s Apr 11928 tax-exempt--_ 
. KANSAS. Auburn— Milton3 3 xd 1928 to 1932_ A 
4}48 1928-1933 J&I -90'| 48 1935 & 1940 tax-ex..J&J 99 Needham 44s 1928-43. _A&O 
4s Soldiers Compen °34-'h2 || Augusta 4s Oct 151928-55A&O New Bedford— 
48 Soldiers Comp 1953-_-J&J .90| | Bangor— 4s Sewer 1928-41 ffex. 
4s Soldiers | Comp 1954. _J&I ‘ 4s Ref Wat ‘35 (tazable).J&J &N 
Atchison O 4s Fund 1923-30 tax-ex_J&J| 99 "35 > (canon). aS 
48 Refund “2 "29 op '14.__J&Jd ‘ Bath 4s Ref 194) tax-ex_J&D mor wburyport— 
Emporis ‘ Biddeford 4s 1928-35...M&N| 99 ater '27 to '34__J&D 
448 Dec °29 op 19... F&A . Brewer High Sch Be md, 4s 1935 F&A 
Emporia SD 4}48 320p'22 Sed -50}} 44s 1928 1945 ___._.M&N -10,|North Andover— 
Ft nee it 448 35 op '10__M&s ¥ Gee iner Water District— ai etd = Ms Bg Yemen 
tazable) e s x-ex) 
5s sw W 1928- 1948...-3&D J } Kennebec Water District— Quincy 3 \s '28 to '39..-_A&O 
: 4s Ref May 1 1959.._.M&N Tax exempt 
Kittery Water District— Salem 4s Jan 1 '32-'54 tax 
5s Jan 1928 to 1938_.___J&J * Springfield 33 ~ 1935. ---J&J 
Portland— 3s Sewer JI& 
48 ae 1 1929 tax-ex__F&A A 4s 1935-’ 4. (tan-ex) 22 F&A 
-10}} 480 28-'45 tax-ex_A&O a 
Rete Feb 1 '29___F&A ; 4s High Sch 1936 tax-exem_| 9944 3s Sewer Dec 1 '30__J&D 
July 18 °49__J&J > Portland Bridge Dist (tazable) waicrield 4s 1928- 33. .-A&O 
ra of Education— 8 Jul a — M&s8 


s 1928- 1953 
4%s 192 : 34s 1928 to 1929 J& 
h Dist 4%e 9900-84 38S -10||Saco 4s April 193 Winchester 4s 1938-1943 AeO 


Leavenworth— South Portland Sewer Dist— 
4s Water 1931-1947__J&J 4. 4s 1931-1950 M&N MEXICO 
Ri 4%s 1928-1933._F&A a Washington Co 4s 1928._J&J } See Foreign Govts page 48. 
Elec Light se 4. Waterville— 
peka S D 4'%s 1928-46 ‘ 3s Sept 1935 MICHIGAN (See footnote o 
wee 4\%s 1932-36 -10 s quly 15 1941 
Wyandotte County— MARYLAND 44s Oct 15 1941 
4s Bridge ‘32 to '41__P&A js 5 R .8! los , 7-4 
pews Oe eal 9g." . 3.851% oe Bighway J&D 
930-1942 J&D15 . ‘ 4 ghway & 
& poe pans 33 "32 & at -- ae 9 942 JaI 3. 448 Bienwe —y jes7 ee 
8 @<e ‘ ¢ ; . r way Impt en 
Ball ‘o 6s Ct H 936_-?-3eDI5 a bor 1935 District— 
9 : . 


9 00 30 30.5 
RHAASS 





Covi ae 
6s WW Jan15 '28-'36 J&I15 eek— 
J&I Me Guty Hall 1928-36__F&A 


44s Funding fosas-F 4:40||Adnapolle 440 W Wad ke Bay ow W 1028 106i Mas 
SAS 4928- Wot 38 ; oa S000 =5.ASU) ¢. , Bay City Un Union 8S D— 


° 193 &J . “wan 
45 1920-106 -- - ° Reseemer lke tis 49 “tard ; ’ \% 









































> Basis. f Fiat price. nm Nominal. k'‘lax-exempt; under a law approved March ¥ 1903 and whicb went into effect April 23 1903, bonds issued after 
that date by State or municipal corporations are tax-exempt, and these sei] on a better basis. o Tax-exempt: under a law approved March 13 1909. and 
which went into effect Sept. 1 1909, bonds issued after that date by municipal corporations are tax-exempt and these sell on a better basis. s Sale price. 








































































3) 
Nov., 1927.] STATE AND MUNICIPAL BONDS 51 
To To To 
Bonds Bid. | Ask. | Net Bonds. Bid. | Ask. | Net. Bonds. | Bid. | Ask. |N@t. 
Detroit— MISSISSIPPI (Concluded)— Atlantic City— 
06s Pub 3000-00... 2001 o2c--lecn<e; 4 4 8 Jul } 1928-1980~.-J8d 6 3.80 |to 4.05] % 4%s 1928-1938.......__J&J}_-..../]--.--- 4.10 
06s Pub Serv 1930-51_-J&J|b 4.20 |to 4.30) % 6s uty ene oe bene oe le 4.05|| 4%s 1938-4 onan DF a aleainian 4.1 
054s Nov 1 1945_-.-M&N)_-.._-|---_-- 20\/5 State yy a ids oD omitints « 4 44s Paving 1938_.____ i ciiidieh: beinnaieid 4.1 
05s Pub Util '28-'29.J&J}---.--|.---. 4 a lions 5340 8 1928-1948... A&O\b 4.30 |to 4.60) ” 4s Jan 1 1945_____- i otis kevinallile 4.1 
054s Pub Util '30-"51_J&J|b 4.15 |to 4 20|% 4S, ive 1940-50 F&A|.....-]_---.- 4.80]| 4.40s 1928-1931_____- nip éalbemebeil 4.10 
05s Pub Util '28-"48_A&O/b 4.15 |to 4.20/% i 5s July 1 1933_J&J|_...--|_----- 4.50|| 4.408 1932-1954______ Scone lmmadad 4.10 
5s Pub Impt 1928-29-_..J&J|_-----|----- 4 5s Water Aug 1 1928..F&A)....--|_.-.-- 4.15|| 4s Water 1930__._..___ etait eet 4.10 
bs Pub Impt 1930-51--~3&I|04.10 |i64.15)% ||| be Water 1930.-..-... nag, aca 4.25||Atlantie Go— 
058 Jan 15 1936-42_- RRR Fowl 4.15)| 5s ET tit hetteien dl Silvie allsomemenss 4.35|| 4s Bridge 1928-'30__A&O}-_---.-|..---- 4.10 
on iss Lib 1948.J&J15}---.-.|--.-.- 405|| 4%s 1933-1952... nihil amimddsdinipnaattd 4s Bridge 193 . inncostinekndn 4.10 
0444s 1932, 1935-42_J&J15)------|.-.--- 4.05] | Jones .1928-42__-..- b 4.30 |to 4.60) % de s Bridge 1936-57__A&O|-.-....-.|_....- 4.10 
4s Jan 1 1920-3 ea 3.90%| ---||Meridian 5s Dec 1 1939__J&D)_._.--|_----- 4.40|| Atlantic Highlanas— 
4s Jan 1 1931-1942 _.J&Jj______|__---- 4.05 4540 School House 1941 J&J|-_-.---|------ 4.35 ae § Bower J July 1 1928_ Ja RFS, ee 4.50 
44s Jan 1 1945-1957 --J PAP oA 4.05||Mississippi Levee Audu 2B." ‘i. . Biihicosnn lessees 4.60 
4%s 1942-1952._.___- b 4.05 |to 4.15) % 5e May 2 1944.._._..M&N|----.-/..---- 4.70||Bayonn Fund 7 a aaili. . 4.05 
G00. Oe 2 Ei cancbe ctl ancceclocceue 05|| 5a July 1 1953_......_- Dll eoktdindiaide 4.70 Jan 1 1928-1949... J&J|_-..--|_..-.. 4.05 
04s Aug 15 1928 __. F&A15)/.-----/|------ 4s Sept 1934_._.__- lam rinipalicioninass 8 Sh pee | RD ees, 4.05 
04s School 1946... Vicksburg 5s St 1932__..F&A\|_-.---|_----- 50|| 4s Jan 1 1933 | cmonalingnacs Unde 4.05 
04s May 15 1956...M&N - 9914) 100 —_ 5s Pub Imp 1928-48___F&A/|b 4.25 |to 4.55 & 8 '  Sergeaea, oY | ET eee. 4.05 
3s yf ae 6 ee ; 3.90|| 4s Sewer Dec 1 1928-Dec}------|------ 25||_ 4s pacing Debt 1928_J&J|...---|-.--.- 4.05 
r) ba 4s 1928- 36-583 eee 4.20%| ---||Yazoo-Miss Delta Levee Belleville 5s & '44.M&Ni-..----]...-.. 4.25 
oFlint 44s 1928-39____- la 4.10%] ---|| 68 1947 optional 1917..J&J|------|----- 4.70)}|| 434s Funding 1945________].-----]_-.-.. 4.25 
4s al Oe aaa 4.10%| ---|| 65s Ap 54 mln M&N)|} 4.30 |to 4.65|/%__||Belleville 8S D 3o 44- Man AREA Refi D 4.25 
4s 1928 is---- Masia? idee 4.10%) ---|| 4Ks J OS ial ll pockilndaben 4 60 bape Co vt 1-"34 --4 AARP, Seite iar 4 
4%s 1928 1937_--___-_ J&D)b____- 4.10%| ---|| 4s Tos2 y onal DE ME ds neilammdued 4.60 Roe S38 104d Siti sebeeencclentons 4 
0. tae Ape 1) °3! See ei w4iee Fue eee eee ceca 4 
Flint mon + a MISSOURI iio 1927-1955_J&D 18 aoncesiecawes 4 
5s 19 _.-_M&Sjb 4.15 |to 4.20|% ||5e March 1930-1936_.....-.-|------/-.--.- 3.90 isk eet aaet asi agaie 1 SEER artes 4 
tise Mar H 51935-1930 aes Se: RTE: 4.10)|4%{s 1933-1937___._.__. Si. denenteie inane! 3.90}| 434s Aug 1928- 1938.7 Fea Ay, op eeins: 4 
oGenesee Co 68 1478-41 _M&N}------]------ 4 4\%s 1938 & 1939______-_ (0 Opel orewedis 3.90|| 4s Court Hse '28-'38__A&O/--.----|------ 4 
Grand Rapids 5s 1928-34-_ A&O neath ibang 4 ||4\4s 1943-1946_________ pipes ete 3.95||Bloomfield— 
4is8 reed Protec °33_.M&8]......|.....- 4 |\4s Road 1933-34 Ser D.__M&8| 98%} 100 | ---|| 4348 Dec 15 1927-31. .-J&D AA ee 4.10 
seailindiin ieitetin EE iinnioeedtirharn 3.90||Kansas City 5s W W 1939 J&J|------|------|3-90)|_ 4448 Dec 15 1932-6 iam, A 
4 ° 1330-1930 ing an citi. aatinisn 3.95 4535 Sar ED eek NS i ode, alae eum 3.90 mir (Boro) 5s 98°33. JED b 4.45 |\to 4.30) % 
iN 1931-1953.-....-- Ton~oechecees -| 4 4s >, ary i nsesseccelendbitin 3 90 RLY 928-1946_......- J& 9844| 100 =-- 
ater Nov 15 '29._._M&N|-_-.-...-/-..--- 3.90||} 48 Water Works 1942_J&J|_.._--)_----- 3.90) |C omeen, bs 1928-61._._F ro Cs aleneahvatiinchtamnatiliiae 
Highland Park 5s 1928_.J&J|------|------ 4s 1928-34_.....____ ie cnt hyd caeanin 3.90|| 4 hool 1943____- i ceuinhen sa Mibinnchahaen 4 
04 ks Sept 15 1934... ‘SRR Ee ade 4.10|| 4s 1935-45__.-_____- ee eT a 3.90|| 4 - Water 28 to '60_M&N|------|------ 4 
Ee Se £8 Ble chills cnccclaccens 4.10]| 4%s judg fd 1928-46 . J&D a Sate 3.90||_ 48 Paving 1929_____- Di aieoeselscuen 4 
Jackson 4148 1930-47 _ AZOIG nmceoehnonued 4.05|} 4s Jud 1920-47 . MAG). .ccnclecnnne 3.90)|Camden Co 4s 1933__F&A/------|------ 4 
4s Gen Impt '30-'54. M&N]--.---,------ 4.05), 4%s Jude fa 1929-47 _ MN paca apa 3.90 igs 8 1935-1957_....... in spereateag, 4 
JacksonUnSD4 308 3OMAN ts aerated 4 05|| 4s Sept 1 1930..____. tee: leet . 4 . ones 1964....... Wi sdtebalccoee 4 
4%s 1931-1936_.....M&Nj------/-.---- 4.05)| Kansas Cit ob AD te 10412 sas ag ete nncsis 8 8 | oye &J AER APR ee 4 
4%s 1937-1945_..._- i oduinilennaonts 4.05]; 4s July 1 1933_-_.--- ES ones ll eect 3.95 Cape M May Be c | A pp 4.60 
lamazoo 8 D No 4\%s July 1 1937_..--_- ies ae mcg 3.95 School 19981 105i_ Mes SPP Gertxei: 4.50 
05s School '28 30. M&S15 ee ee 4.05|| 4k Jan 1943________. ia a 3.95 ate 1988-1608 - -.oocctilasesdclecasee 4.£0 
Lansin 1928-32___J-J15|}0 4% |to4.05| % 4\%s Sewer 1928-'34..M&S/___--.-/_----- 3.95||East Orange 4 4s '28-'45_F&Al_--.--|------ 4.05 
058 Jan 3 1928-1932..J&J3|0 .4% |to 4.05] % 4148 Sewer 1935-'45...M&S|__...-|-.--.. 3.95|| 58 Sewer 1928-1960... -J&J|--.--.|.----- 4.05 
04%s Jan 3 1930-36__J&J3}------|------ 4.05|| 4%s Building 1946_____ Sh cain pais enepinibid F @ Ff 'eheeewey Sa Ree 4.05 
4%s 1937-1946______- J&D)-_- .--. |4.05|| 4%s Building 1947...._ is bs isiptinninmen 3.95|| 4s Water 1933__.....- Til nans+hawdial -05 
uskegon Ais 1928-44-  J&t b 4% \to 4.05) % 4s 1929-1932_....._- SE ian 3.95||_ 344s Water 1933______ i dscsawelinmiahesd -05 
4s May 1 1934__.....M&N]--..--].-.-.- 4.05|} 4%s 1933-1943________ 9 ise apea ------|3-95}| Eliza She | tae Smo eaipamerenct 4.05 
Muskegon 3 5 5s ig as ndemmae eanaia 4.10|| 4s Building 1932.....__ I chk oe Masemabnanss 3.9 5s Dec 1 1927-1946_J&D}------]------ 4.05 
Muskegon Co 414s 1932-.J&J|------|------ 4.05|| 4s Building 1947_..____ nal meee 3.95|| Englewood—4s Sept '35.M&8]---. _|----- 4.20 
Pontiac—4s °31-'47__.M&S|-_--.--|------ 4.15||Little River Drainage Dist— Essex Co 4s Road '35__F&Ajb 3.90 |to 4.05 2 
5%s Sewer 1928-1942 FeA b 4.20 |to 4.30|% 5%s Oct 1928-1944...A&O} 98 | 100 | ---|| 4s 1928- $1931 = ahaa F&A\|b 3.90 |to 4.05 F 
6s Wat Impt 1928...J&D)|----. |----. |4.25||St Joseph— 4%e 1 5 ee F&A\b 3.90 |to 4.05 
63 Wat Impt 1900-38" J&D h 4 20 |to 4.30) % ya TL ee | ER ee ---|| 448 L ys 28-'46_J&J|b 3.90 |to 4.05 
6s Wat Impt 1936-50. -J&D b 4.30 |to 4.35)% ||st School ane 4%s Ho ital '28-'49__F&A)b 3.90 |to 4.05 
Port Huron 4s 1932 MEE nc odin tes 10 oP oni a 4 4%s Road 1932-1936__F&Alb 3.90 |to 4 05 
Saginaw 44s sew '28-°33_J&J|b 4% |to 4.05% st me i? 8 Brid, +" _A&O|b 4% |-_----- ---|| 48 Hospital 1946____- 8 ike Bae ip 5 
‘ s Sewer 1928-1949- F&A b 4% |to4.05|% 440 Pu pie Bi Im 3.658 Park '28 to '35..F&A\b 3.90 |to 4.05) % 
® Sewer See ioee--te pede aeheddnnw me +l Oe Jay © 6& b..s-c- ---||Essex Fells (Boro) 5s July 28 
ais Sewer 1930-1932--J&D]|_--.--|----- 4 4s w we 1055-1045--A80 Vw gy) eee me 0U US ll ee ee 4.50 
4\s Sewer 1933- 1932--JED b4% |\to4.05)% 4s Insane Asylum ‘28_A4& 9Y %]------ ---||Fairview—5s in TP eS Apt ea 4.50 
Sault Ste 1 west 2 4s i eat cranes 4.10 4s Public Im 1938-0 Ja 99 %]_-__-- .--||Garfield 54s 1929_.____ | RII Bite <i 4.50 
We 4s Public Bldg 1929___A ae ---|| Gloucester City 4s’ 56-803eD <paeuiiananl 4.50 
© bide dhaige’ 28-"39M&N|b 4% |to 4.05|% 4s W W Renew '31___M MaN 99 %]--_--- ---||Gloucester Co— 
Wyandotte Bae BE,..caouenasluacens 4.10}| 48 School 1937_______- J&J\b 3.90 |to 4% | ---||_ 4s Blag& hd‘ "28- 452&D20 SRA he 4.10 
4s School 1938_._._.__ J&J\b 3.90 |to 4% | ---||Hackensack—4 4s , + Sly cues 4.15 
4k July 15 1043---- Jasi5 4.10 apri LO tage ant Sen » S.50 He 6 | --- mL —- = eas Sarg He 6 -- a8 
8 y 16 1043......d8015) .---<-]o----- ° nefie , —‘:. & £4 See -- || Harrison—4s 1930.......-d&J/|_-----|------ . 
4%s Dec 1 1939.......- J&D| 102° |" 10234| __- ° Hoboken—4s 1940... ch tins 4.15 
Be tram Pa... — MONTANA Ee: i accidn anne | _, i iil, eeta 4.15 
5 Ditch 1027-34-.-J&D REN Rees 5.50||5348 Educational 1941... -J&d es Se 4.15|| 5@ School 1928-1954_..J&J|---.--|_...-- 4.15 
6s Road 1 te ieee aha eyieqell 5.25||4%8 Educational 1944___J&J|------|------ 4.10||Hudson Co—448 1948. . ABO! pccavalocsuna 4 
Brainerd se Nov 1928-1920..-|......]...-.- 4.75 Bitings 5s 1934 o 1928--Tes Fi apalets, 4.50|| 4s May 1 1950___-- TIE wie cbininmeaed 4. 
Duluth — Butte be 1 Racetiaal J&J\>b 4.90 |to 5% 4s g Park 1959 & °54. M&N/|-_..---|_.---- 4 
gS eee ee a ee k Sh meeps eet saehviins 4 80 * old refunding 1985; Fae Oe Rea 4.05 
4\s 1929-1930 tala a cee Daniels Go 6s 1933-1942____. b 5% \to 5.25|% e July 15 28-34. .3&J15|_.....-|..-.-- 4. 
4s 3 931- NE a ee SE va: inalielio etpehebel 3.90]|Great Falle— rise July 15 °35-"74...3&I15)...---leonns~ 4.05 
49 ¢ Water & Light '"28_A&O}-_.----/--.--- 4.10|| 5s Sewer '35 to '39__J&J|------|------ 4.75||Ievington 58 School °63..J&D|.....-|..---- 4.20 
ater & Light 1936. A&O/-~-----/------ 4.10]|Helena 5s 1931 opt 1916_J&J|------|--.--- 5 Jeuse?, City— 
3 en ae a She a I nteedtntansdbetia 3.90|| Kalispell 5s 1933_.._____ ara eign 4.85|| 58 School 1942-1953_A&0)|.....-|..--.- 4.05 
iin s duetleins wa Jey Say eee 3.95||Lincoln Co 58 '32 op ‘27_-J&J|------|-.-.-- 6 5s Dec 1 1931-1933__J&D|_-----|_----- 4.05 
4s 1930-1946.._.._._.. «nn adhedebern 4 5s Fund Mar '31 op '21_J&d|------|--.--- 5.10|| 4% School 1927-58_._J&D)-_.----|------ 
Duluth Ind School Dist— Phillips Co— 4s Refunding 1928_..J&J|_-..--]-..-.- 3.95 
64a 1936, 1938, 1940_A&O}------|------ 4.20]! 5s Ref Dec ’35 op °33__J&J|------|------ 5 4s School 1945_____- ba the fy 3.95 
4s Feb 1 2 0 tS acscsclewacnn 4.15 448 Water 1961_..-_- DR cnenacl|sooets 3.95 
48 1934 opt 1924_..._- BI coccesioccoss 4.15 NEBRASKA 434s Park Mar 1961...M&8)---.---|------ 3.95 
Hennepin County— Douglas Co—4s 1928...A&O}------|------ ‘3° is. soidignits nena SA ae ies: 3.95 
6s Bridge 1928-40__..M&N|0 4% |to 4.20/% 5s Highway 1942____- De ininipeticlinitionn ¢ 10}| 44s 1931-1963______. BE -ahe<clee seme 3.95 
5 iss "Bridge 1928-40._M&N|D 4% |to 4 20|\% 5s Highway 1943____- Si vedi genes 4.10}| 4%s 1931-1966------- Fs ES ae 3.95 
4%s Sanitorium '28-'42 J&J|> 4% | 4.20/% Kearney 448 1928-1945. M&8/b 4.30 |to 4.50 % 4s Water 1932_____._- RRS MERE: 3.95 
4%s Hospital '28-'41_M&N\|b 4% |to 4.15\% Lincoln—4 “aE Ob St. WB cosneéincvens 4 4s Refunding 1949_._._F&A)-_--_--|..--.- 3.95 
Koochiching Co 5s "28-33 JkJ.b 6% |to 6% G%, 5s Hos tal pS | ay” ae aS ae -o+)4-20; | Reamenes 6348... cccoccngece, 20eces|noenes 4.75 
5s Ditch 1928-1935.-J&J|> 6% |to 644|% Lincoln 8 Kearny 448 1936-._.__- chances omedil 4.35 
Minneapolis— : 8 1920-1953 Weeas a a, Sar 4 4s April ii eine ibe. 4.35 
Ge 1927-1928......... J&D)b 4.25 |3 .75%| --- oun a 54s 1941.....-- M&N|0 4.25 |to 4.15) % 44s Water 1931-1962_M&N]..-.--|------ 4 35 
ss *| ___eegp J&D\b 4 05 [3 .95%| ---|| 5s 1930, 35. {ef Se ee eit: 4.15|| 4%s Sch Impt '28-°62_J&D}_..---|_---.. 4.35 
35, ‘36, ‘#, 43. 45, 4s Refunding 1933._J&J|--.---|-.---- 4 ||Lodi—5s 1928-1947_...__ cites cnavedpdnariagiill 4.40 
"46. °47. °48, &D/b 4.05 13.95%} --- 4s OT ay | hie SD peegeeys 4 Long Branch 5s 1943_...M&N/|_-...-/---...- 440 
Sees ine May?" 3. “4a iene b 4.05 |3.957%| ---||Omaha 8S D 4s 1928___J&J|------|------ 4 00 FURS 3 Pes 6nd ce oe oan cculeooata 4.40 
4340 1027-1088...--on0--- b 3.90 |w 4.05 4s July 1931____.___ aE aap 4 |\Lyndhurst 56 1928-1957__J&J|_...--|_--... 4.40 
4s Pe 1928-1937_._M&S|> 3.90 |to 4.05 4%s May 1 1955 tales ET os batted S wmniciead 4 ||\Mercer Co—4%s 1933...J&J|-..-.-|------ 4 
4s School 1941.---.-._-. b 3.90 |to 4.05 4 Gs May 1 Sea |; aaa lle 4 Oe PbO SOE nnn nw oil Na aipt -acelapapeat 4 
4s School Jan 1 1935...J&J|> 3.90 |to 4% Ep ARS De II sscuadahentel esiaaniieal 4.10}))} 3s April 1941_______ eee! ageaas: 4 
4s Improvement 1942.J&D)) 3.90 |to 4% 5s May | Se | SR nee 4.1 6s Road& Bdge a. TRA RE MRR a 4 
3 eee ey ary 5 b 3.90 |to 4% So Omaha 8 D 5s 1929.__J&D}------]|..----- 4.15|| Middlesex Co 4s '28-'34.J&J|__----|------ 4 
3348 School Jan 1 '29__J&J|b 3.80 |to 4.10) % 6s Road i928- ‘ost dep RGR BBE 4 
3%%s Water Wks Tt eet b 3.90 |to 4.10) % NEVADA Ke Fund = tt By, I Be, a 4 
Ramsey County— WashoeCoS D 5s'28to'29_M&8&|~..----|....-- 4.66 4s Ro St cnn EE one mwelaademe 4 
4%s Rd& Bdge "38-44 M&N . 4% |to 4.10|% 4%s aay 1928-32--7-A&O RNR, Rube 4 
4%s Rd&Bdge '33-°37 MKN|> 4% |to 4.10|% NEW HAMPSHIRE 3s Bridge ‘28 to '31..J&J}_..---|_..--- 4 
4%s Rd&Bdge '28-'43 J&D|>b 4% |to 4.10)% __||\Concord 3 \s 1928 to 1929 ; J&J} 99 9914) ---|'Monmouth 
8t Louis Co 5s 1928-29_._J&J|------|------ 4.25|| 4s 1 Asse ------==.-- J&D} 1034| 104 | ---|| 4}48 1928- 1954_.._M&S 15|b 4% |to 4.10|% 
58 Road NE od cchinends SEE cintcntalidine-aninel 4.30|| 4348 °38, 40, 42, °44_M&N/| 102%4| 103] ---||_ 44° Rd& Bdg '29-’51 FX Al5|_-----]--.--- 
8t P. Dover Sie 1928-1631 7 J&D ba Masami . --||Montclair 448 Sch 1941_A&O}_..-.-|_----.- 4 05 
68 “Schoal July 1 1951__J&J\b 4.29 | 4% | ---||Manchester— 44s High Sch Bidg ‘44-J&D tare pee 4.05 
5s Refg July 2 °28-’31__J&J\b 3.90 |to 4.10/% 4s 1928-1940 (tax-ex)._.F&A| 99%4|------ ---|]|. 3s NO cin es ee ie stall 4.05 
4%s W 1928-42___A&Olb 3.90 |to 4.05|% 4s 1928-1942 (tax-ex)__J&J| 99%4|------ . --||Morris Co—4s "35 opt '05- je FAKE, Cabins 4 
Be School July 1 1951.-J&J\> 4-10 |to 3.95| % 4s Sewer 1928-1943 (tax- 440 1042 opt 19022....343|......|..---- 4 
4%s July 1935-.--.--- J&I\b 3.90 |to 4.05 % exempt).__.---...- &N| 99%4|------ - --|| Morristown 740 *27~"42_ eS as 4 
4s Park June 1 °43-_J&D)) 3.90 |to 4.05, % 4s 1928-1945__....... J&D| 99%|_----- ---|| Newark | West +t Quap edetatet 4 
4\4s Sewer July 1 '43..J&J|b 3.90 |to 4.05|% ||Pembroke 4s '28-'34....F&A| 99'4|------ ---|| 6%sOctl “o8 to "BO AROi b 4% |to 4.15/% 
4\%s Water Aug 1 °43_F&A\d 3.90 |to 4.05|% Portsmouth— 5e 1928-1958___......_ har b 3.95 |to 4.10 % 
4s48 Refg July 2 °28-'31_J&J|b 3.90 |to 4.05|% 4s Ref Water 1932_._-J&3| 991<|--_--- ---|| $348 Dock 1950, Fa). | 
Pi fb 2 | econ b 4.90 |to 4.05|% ||Stratford 5s May 1933-1954_.| 109 |------ ool 15 °28-"61_ aren b 3.90 |to 4.05) % 
4\%s July 1 1955_-_--_- J&I\b 3.90 |to 4.05|% ‘ 4 Dee SE. Fliewsuncckowenee 4 
4s Ref Mar 1 1939____M&S/b 3.90 |to4% NEW JERSEY 48 Sch House 1959 opt 1949}__.___|__--_- 4 
4s Sewerage July 1 1939 J&J/b 3.90 |to 4% 4%{s Road & bdge 1sss.-309 ee ene 3.90|| 4s Pas Val Sew’61 op’51 J&D)_____-|_-___- 4 
tet 1 i. M&S|> 3.90 |to 4% 44 Road & bdge 1988. _Jag]-—~~02]7222—° 3.90|| 8ie 1920.-.-.......J&aD]_- ~~~ | 2222 3.90 
PR peer etal i oer cece eee ees $:90)|_vAllwwane Ss gd 80) oo | ooo . 
u au e ref °33.J&d)|--...--|------ oce SEWAY OOS eccest Ml concsslencces a ee A a eh es, 
I MISSIS 8- Ay M&S|b 3.85 |to 4% haber, "Parie 44¢6 Beh "43-383 Ae inpedper. riety NG Aug 1 1928-57..-F&A 41 
5s Impt 1928-1 Vier 7 sbury 8 a SE, Ss , s Aug Me I ee, 7 
36H fans 1931-1946....M&8)b 4.10 |to 4.25)/% 448 ST Bis cccon ences sloneen« 4 25||No Bergen 5s 1941...J&D/_____-/|_-__-- 4-18 
5s April 1929-1934_..-_A&0 4 3; 95 |to 4.15 % 4%s 1951-1960_..-.- i ccindcineemid 4.25|| 668 School 1928-29..._M&8|_____-|_____- 1.40 
oe. OU, ee |? to 4.10 % 68 School 1930-58_...M&8/_....-]_..... 4.30 
48 1928-1934____....-- J&I\b 3. 80 'to 4.051% North Plainfleid 5e 28-54.A&O}______!_____- .40 





® Basis. f Fiat price. n Nomipel, 


o Tax-exeuyt, under a law approved March 13 1909, and pate went into effect Sept. 1 1909. bonds issued aft-" 


that date by municipal corporations are tax-exempt and these, accordingly sell on a better 





































































§2 STATE AND MUNICIPAL BONDS [Vou. 125. 
To To 0 
Bonds. | pia. | Ask. |Net. Bonds. Bia. | Asx. |Ne Bonds. | pia. | Ask. |e. 
Sea hace JaD)....--|------|4.40)|Buffalo 4s i944. ,---J2 Dis poocarioosanethis ma Be °28-'29__J&J\b 3.50 |to 3. 
Nuuey 6 | oi D 4s '29-'42- rae : 4.10 |to 4.25) % 4}4e June 15 1964...J&D15)----.--|---.-- 3% ol<s Sos tone esetineat. sien 2.50 |to 3.85 
4548 1943-1967 5 ---- E&A|D 4.10 jo 4.25 % || 4340 1928-1968..-_-. J&D)b 3.50 |to 3%4|%,.|| 434s 2028-1947 0d 3.50 |to 3. 
pe aot is waece-|------/4-35|| 4348 Feb 15 62 op ‘82-F&A|---.--|--.-_. 85|| 40 1 1929... taal. alee. 70 
1928 to te i089. &3|--- mass 6a ----|4.05|| 48 June 15 1928-'30...J&D/b 3.50 |to3 75\% Ontario Co 4s '29-51.-M&N\b 3.75 |to 3.80) % 
a i nsaladde --|4.05|| 46 June 15 1960_....- Seearencloseces 80 s 1928-42...M&8/b 3.80 |to 4.05 
4348 Schoo! 1943-_.---- eh seenceloaoece 4.05|| 3s Water 1928-35...M&8\b 3.50 |to3.80|% ||Osw s 1928-29. _M&N/b 3.80 |to3 
4s Sewer 1928-1964.A&O}...-..|------ 4.05) |\Cohoes 66 Ref Wat '28-"45 J&J\b 4% |to 4.30 vA 5s Bchool N/|é 3.80 |to 4.1 
48 Schoo use 1934..J&D}....--/|---- --|4.05 Corning 5260 } 60..-M&S|b 4% |to 4.301% Yan 4.356 '28 to ‘Bi- b 3.90 |to 4.1 
Passaic 446 1928-40...-M&S)-.----|------ 4 .05)|Cortland 4s ‘28-'51-J&J\b 3.75 |t0 3.95 e 
6s Gen Imp 1928 ...-J&D)------|------ 4 .05||Delaware Co 4.20s" A&O)|b 3.75 |to 3.95) % 3s 1928 to 1930_._.._M&Bjp 2.75 |to 3.85) % 
5s Gen Imp '29-'44--J&D}------|---- --|4.05)|Eimira—4e 1935... ....- onsndiccerns 3% ||_ 448 Water 1928-52-..J&D/|b 3.75 |to 3.90|% 
as Gen Imp *45-'51-.J&D)-.----- ~-----|4.05|| 4148 Water 1928-45..A&O/b 3.65 |to 3.90|% ||Port of N Y A —N Y- 
Be Imp 1928-1948_.-- DS indivegene 4.05) 9 Apr 1 1933-1935--..-.|------|--.-.- 3.90\| N J Bdge 4s '32-'39.-Ma&S|______|______ 4.10 
44 Refunding 1044..MA&N|------|------ iy 28-'86,tax-ex JEI|0 3.50 |t0 3.85) 7%, || | 4}48 1940-1946 RS ee 4.10 
Passaic Co 43s AS a7 esecselcocces 4. 4s 1945-1953........-M&8)_....-|...... 80||Putnam Co 4 s. "29 _F 3.75 to 3.8512 
4s 1929-1930.------- - > i eee 4.05||Essex County— Rochen * m Stomp & Alb 3.50 |to 3.85)% 
4s 1931-1936.------- Mideast scloossan 4.05|| 48 1933-1956_---.-- ---M&8|...---|------ 3.90 Te ae (co 7 Sy pie 3.90 
4%e 1937-1946.------- FE adckscrocwan 4.05||Franklin Co 448 ‘31-"40.M&8/__.---|_...-- 4 || 43s Jan 15 1933____. Re RRREBERE. BS OE: 3.85 
Pa 4.20 Ser’31-45M4&N).....-|_...-- 4 i s t 1085 -- (Re Seine 3.85 
5s 1928-1934--.--- M&N|D 4.05 \to 4.15) % 4.20 sewer 1946-1960-M&N|__-__-|_____- 4 4 Pub i Imp '28-'48_-F&A|b 3.50 |to 3.85 
Bite 1935- 1098 -=--- Ma b 4.05 |to4.15|% 4s 1928-1951_-.__- M&N |b 3.80 |to 4% |% wp Sch "28-47. _J&J\b 3.50 |to 3.80) % 
4s 1933 to 1 ----M& b 4.05 |to 4.15) % ton—3.40s * b 3.85 |to3.95|% as ef 1933 ops 181 1913-3 He ame 8 palace - -80 
4s Feb 5 3066. cose b 4.05 |to4.15|% ||Garden City 4%s 1928-52_J&J|b 3.80 |to 4% Co—4s Sib 3.65 |to 3%|% 
4s N O Hall 1928 to '32.J&Jd/b 4.05 |to 4.15) -.-||\Glens Fai is ref sewer nti "28-38 ( a F&MiO|0 3.69 to 4% 
Perth Amboy 4s Apr 1944--/------|------ 4.25) A pate a ae 3.80)| Rockville Centre 
4%s Water Oos- a  —enaepe eeaiate 4.30 |Groton 66 Wat ‘28-" b 4.25 |to 4.40'% aS 15s 1928-1952. ar J&D|b 3.75 |to 3.95|% 
ais Water 1930-34..M&S2|------|------ 4 30 |Haverstraw 4.128 28-37 M&B|b 4.00 |to 4.10;% ¢ 16 1031_Ja&J|__----|---- 3.95 
4%e Water 193 .-M&82)|..---- ------|4.30) | Hempstead {va e) e al 1-1 OD iiendaal antes aaa ete 4.10 
4s School 1938 ...-------|------|------ 4.25||} 4%s1l _ M&8\b 4% |to4.10|\% ||Rye(V)5e Mar 10 28-38 M&S/b 3.90 |to 4.10 
4s May 16 1930_.---..--|------|------ 4.10) F 8 D No 1— Saranac Lake 4. Anes 30 39F&Alb 4% |t0 4.25 
—=48 1928 to’34.J&D) ------|------ 4 5s 1 Dvasdueos b 3.85 |to3.95/% ||\Saratega Co Se 1928-194] b 3.75 |to 3.95) % 
4s School 1959.------ BD ccoceslecccee 4.15 1928-1930 ........- M&8\b 3.85 |to 4.05) % 4s Sept 1 1945-1954_..M&&|______|_____- 3.85 
48 1927-1962 various. -.--|------|------ 4.15|| 66 1931-1954 --...-..- Pee ccnsetleccces 4.25||Saratoga 8 
Ramsey 5s Water 1927-1940--/------|------ 4.50 cutee, 4s Par 28-40 -_.-A&O}b 3.75 |to 3.95) % 
Red Bank (Borough)— 4%s High Sch '28- a8 A&O)b 3.75 |to 4% Scarsdale 450 1928-'45..8&D)b 3.80 |to 4% 
4%s 1928-1953_-_-_- M&Nj-.-----|------ 4.25||Hudson Riv t Schenectady 5s 1928-'33-_J&J|> 3 60 to 3.90 
Ridgefield 5e July '28-'31.J&J|------|------ 4.40|| 4s 1928-1934__--.... Died b 3.85 |to 4.10|% 448 1928-1931_...__- A&KO|b 3.60 to 3% 
Ridgewood— Irondequoit (Be, 29-58-- J&S)0 4-15 [to 4.25'% || 434s 1928-1934 --72-o J&I|b 3.60 \to 3% 
4%s Water 1928-62..M&N|b 4.15 |to 4.35 ye Irvington 4.10s ’28-'36.-A&O|b 3.85 |to 4.10|% 48 ct 15 1928-44. -_A&O15|b 3.60 | to 3.85) % 
Riverside 6s ‘oe. 1933.-A&O}------|------ 60) | [thaca— Schenec Co 44s °42-'58._J&J|______|_____- -90 
Bea Isle City 5s 1943_-.-F&A|------'------ 4s Ref Water 1963 .-- 3% oneeee|------ 3.95 Solvay : 448 1928-40____F&Alb 4% to4.25 e 
Sou Orange—45s -J&J|-.----|------ 4.25||Jamest’n 48 Mar 20 '43-.A&O}___.-- ------.3% ||Somers (T) 4%{s '28-°53-M&N)\b 3.90 to 4.15 
summit 4048 Sch 1941...F&A/------|------ 4.25||Jamestown 8 D 5s 1 9. ..'b 3.75 |to3.85|% ||\Steuben Co 448 "28-"37__ b 3.75 to 3.95 % 
A pa tatagetphane Ate M&N/...---|------ 4.25||_ Se 1930-1939......--- J&D)b 3,95 |to 4% Suffolk Co 4s 1928-32. _J&J\b 3.65 to 3.90|\% 
Trenton 54s 1928-1951-A&O}------|------ Johnstown 4448 Dec 1927-'37-\b 3.75 |to 4% 4%s Oct 1928-1939___A b 3.65 to 3.90 e 
4s Water 1943.----- A&O}|-..---|------ 4 ||dKings Co 4s May 1 '28- ~|0 3.60 |to 3.95) % 414s 1928-1957____._- b3.65 to3.90/% 
4s 30-60_..-M&8)...---|------ 4 ||Kin n 3s ¢ 28-'36--A&0 b 3.75 |to3.90,/% ||Sullivan Co—4}4s "28-29 A&O/b 3.85 |to 3.95|% 
4s City Hall 1939__--- J&D}------|------ 4 ||Lockport 4% a Sera} evece b 3.75 |to4% 4s = Highway 1930-45-A&O Sovak ‘pple ep 4 
3% ov 1 1929..M&N|-...--|------ 4 me): 8 Sch 1928-1944..--.._- b3.75 |\to4% | Syracuse 3+ 8 1928-'35 Various|b 3.50 to 3.85|% 
Unton Co 4s 1937_---- M&S} -.----|------ 4 ise 1929" gi Ditbcnsainoonen 3.95 ry = A 4928-1988 ER: b 3.50 to 3.90|% 
ry ET geist ap see &S|------|------ 4 Mamaroneck (I Ma its 20 G4 eecccclececce 4.00|| 534s 1928-1960_______ 8b 3.50 to 3.95|% 
4s Road& Bdge 384 P&A!|------|------ 4 ||Mamaroneck Un FS D No 1— s June 1; °28-34_3&D15!b 3.50 ‘to 3.85| % 
4ie Park 1928-'35--9&D15|------|------ 4 5448 May 1 1928____- a a 3.85|| 4540 19aeeld4ae b 3.50 to 3.851% 
4\%s Park 1936-3 37--3&DI1 4 54s May 1 ‘29-'52__._M&N)b 4.10 |to 4.15 % 4a jane 15 1928-'44_ _J&D15/b 3.50 to 3.80) % 
40 Oct 1 1942..---..-- 4 ||\Middieport 4.358 °27-"42-J&D|b 4% |to 4.15|% 4s Refunding 1929....J&D|_- |. _ “60 
4s Park 1943 955-77 MAN 4 4.358 Sewer '27-'39..--J&D|b 4% |to 4.15|% 4s 1928-1930__......- F&A!b 3.60 |to 3.75 £ 
4s Park 1933-1937..--M&N 4 ||Middletown 3s 1931.--2&A Wibubelousese xk OFS 2 eee eying ppigtede 80 
Vaile —Slee Newark. Monroe Co 4s 1931-44. .-FP&A/_....-].....- 3.85||_ 3348 Water 1928__....J&J|______|_____- 3.50 
Weehawken 4s 37-'28- J&D|------|------ 4.30||Mt Vernon 4s 143. A&O peneesloosose 3.90||Tioga Co 58 1928-1930-.-M&8\b 3.85 |to 3.951% 
Westfield — 54s 1928-1934......- A&O|b 3.75 |to 4.00|% Tonawanda, (City of) 4738 
be June 15 1928-°60_-.J&D}------|------ 4.40|| 548 1935-1941_------ Ba e<boslsecose O.00 SORBAOGBik ass cue sce Nb 4% |to 4.15) % 
West New York 5s 1936. - M&S] ------|------ 4.40|| 4348 Water 1942-----. J&3|------|-2----|3.90]| 4 ¢ Sewer 1098-1058_.3&3|> 4°05 |to 4.20 ie 
Wildwood 4s 1928-'57-F&A)------|------ 4.40|| 4}48 1927-1943__...-....- b 3.75 |to 3.90) % 5a Water 1928-1950__._J&J|b 4.10 |to 4.25 
48 School 1962-73--M&N|_--___|_..2_- 3.90|| 534s Water 1928-1950--J&J|b 4.20 |to 4.35] % 
NEW MEXICO 4s Sewerage 1950-55..-M&N/_.....|....-- 3.85|| 5s Street impt 1931_.J&J|______|______ 4.35 
4%s Ref 1953 opt 1933_-J&J|------|------ 4.40}| 56 Jan 2 1928-.._...- Pcntecloseane 3.75||Troy 6s 1928 1940 reg__A&Olb 3.75 |to 4.25|% 
4) ~ Dec 16 1952 opt °22- £D a eee 4.50||_ 58 Jan 2 1938.......-3&J2|___---|...-.- 3,95|| 4348 Schoo) 1928-31__-_F&Alb 3.75 |to 3.90/% 
d_1939 opt 1919-- spenaineesad 4.30)|Nassau Me °28-'29_J&J|b 3.65 \to 3.75) % 4%s Feb 15 192810 acti b 3.75 |to 3.951% 
Highway 1 $44.2 Jad b 4% |to 4.25) 7, Cy te pees 7 | ee eee 3.65|| 4348 1928-1965_.__..-- J&I|b 3.75 |to 3.90 % 
46 Hie ue ' o W920 9. M&S} ------|------ 4.30|| 66 1931-1939_......-- ichiscalessowe 3.90||_ 3348 Water 1928-36____J&Jlb 3.70 |to 3%1% 
be W W Dec 1962.-...3&D|------|------ 4.35|| 4 Ref 1928 ...-..-M&8|_-----|_.---- 3 '65||Utica—4 48 1928-35. ---M&NId 3.60 |to 3.901 % 
Bernalillo County — 4s 1938-1943__--__- i cntendincdiin -|3.85|| 4348 Pub Imp ‘28-42. A&O|b 3.60 |to 3.90| % 
6e 1931 opt 1921__----.--.|------|------ 5 44s 1928-1946_..---- M&8)b 3.65 \to 3.85|/% 4s Pub Imp '28-'45-J&J15|) 3.60 |to 3.901% 
Bocorro Oo $¢ 41 op ‘21--A&O} ------|------ 5 48 1929-1939. .---._.- b 3.80 |to 3.85) % 4.108 1928-1946 ____- A&O|b 3.60 |to 3.85/% 
s Court House "30-M&8}__..-.}-..--- 3.80||_ 348 Nov 1 1928 °35__- Novib 3.60 |to 3.851% 
NEW YORE. New hb 48 "28-'34__F&A\b 3.75 |to3.90/% ||Warren Co 44s 1931-'50_F&A|__.___|__- _- 3% 
Se Mar 1 1928-1971_---- M&sib 3.90/3 .75%| ___|| 4s Wat 3: 1928-41_J&J\b 3.75 |to 3.90|% ||Warsaw Union Fr 8 D No 10— 
6s Jan 1 1928-1971_.----- J&J|>b 3.90/3 .75%| _..|| 48 Wat Imp 1942-63..-J&J}_.....|.....- 3% 4s 1928-1942_-..._._ Oct!b 4% |to 4.151% 
44s Highway 1963_---- M&S8| 112%| 1144! ___||New Rochelle 5s 1928-29.M&N|b 3.75 |to 3.85) % Watertown 4s 1942..._.J&J|___ ___j|___ts 3.95 
rit} Canal 1964-.....-.- F&I} 11244) 114%) - 5a 1930-1950.-..-.-.- tl ncpesle saws 3.95|| 448 1928-1953__...._- b 3.75 |to 3.951 % 
4s Canal 1965..------- 108 | 110 | _..|| 4s Mun Imp '28-'35.M&N/b 3.75 |to 3.90/% 5e 1928-1945... .__ b 3.75 |to 4% 
4338 Highway 1965-.--- M&s/ 108 | 110 | .--|| 48 1928-1930. -___..-- b 3.75 |to 3.85|% 4s May 1938._..___.. heat oy Basnead! 3.90 
4s Barge Canal 1945.._J&J} 105 1064} __- 34s 1928 to 1933..-.-- J&D/\b 3.70 \to 3.85|% Water viiet 6s 1927-30... Var/b 4.10 |to 4.30] % 
4s Bonus 1928-1930---A&O}0 3.85/.-.---| _..||New York City— West Seneca 5s 28-'38_--A&O|b 4.10 |to 4.301% 
4s Bonus 1931-1939-.-A&O}) 3.85/3 .70%| _--|| 4348 June 1965-__---- J&D| 108%4|------ .--|| Westch'r Co 3 Ks 1928....2%D Spee Mabey 3.60 
46 Bonus 1940-1949_---A&O|0 3.85/3.70%| __-|| 448 June 1928-30----J&D yt (_opeae aa 5348 1928-32 reg_....- >| 3.60 |to 4% 
4s Canal Term 1942----- J&J| 10144) 10374) ---|| 4348 1963.__._------. M&S) 108'4|; 109 | _.. DM icmimssdwes Je Hapreserd pie FO 
4s Cana! Term Jan 1946. JaJ 10134} 1034] ---|| 4348 May 1957----.-- MAN 107 4|------ eae 3s June 1 1920:54-77“3aD b 3.70 |to 3.95] % 
4s g High Imp Mar '58-- 104 106 ---|| 48 Nov 1957.-.-..-. gd” ae ---|| 4348 San Sew ‘'33-'82..J&Ji______|_____ 3.90 
4s g High Imp Sept ie Mas 104 106 ---|| 4348 Corp stock 1967.-J&J| 108%)|------ .--|| 4%8 Parkway 1962-86 36-2&D rt 2 ee 3.95 
4s Frigh Imp Kiar 1960_.-M&S} 104 106 | -.-|| 4348 Corp stock '28-'32-J&J/b 4.05 |..---- ---|| 448 Oo Bidg 1928-44. _A&O|b 3.60 |to 3.90] % 
4s Canal Imp July 1960..J&J| 104 | 106 | ---|| 4}4s8 Corp stk 1971--J&D15 108}4|.-.--- ---|| 48 Co Bldg 1928-59_._M&S/|b 3.60 |to 3.85] % 
4s Canal Imp Jan 1961_-..J3&J| 104 106 | ---|| 44s Jan. 1 1977.....- &J} 105 | 105%] _..|| 48 1930 to 1935_____- b 3.80 |to 3.85] % 
4s Canal Imp July 1961._J&J| 104 106 —_ 4\%s Sch & Var '27-"39_J&D\b 4.05 |3.95%| ___|| White Plains—4s 1928 _F&A!) | 3.75 
4s Highw Imp Mar '61.._M&s| 104 106 | ---l| 43¢8 1960 opt 1930....M&8/ 100%| 10114] -..!| 4348 1935-1959 (reg)_-_M&s|_____ _|-- ~~ > 4 
4s Palisade Park 1961...M&S° 104 S00 3, westl, GI60 SUEisctsdenceee 104%, 104%] _..,| 5368 Sch 1931-19 6... eo a 4.10 
4s Canal Jan 1962_-_---~ J&J} 104 1(6 | ---|| 4348 Mar 1 1962...-... M&S! 104%] 104%] __-||_ 3%s Water 1931_____ (ig, cyeiige 3.90 
4s Highw Imp Mar "62..M&8| 104 106 | ---|| 44s Mar 1 1964.....- &8| 10414) 104%] ___|| Wolcott 444s Jly 15 '28-'42J&J|b 4% |to 4.251% 
4s Canal Imp Jan 1967...J&J| 104 106 naabed 4i$8 Apvil 1965....... A&O)\b 4.05 |3 .95%| ___|| Yonkers— 
4s Highw Imp Mar '67.-_M&8| 104 106 | ---|| 4}4s8 April 1 1966....- A&O! 104%| 105 | _.-|| 58 Jan 1928-1961_.._A&O)|b 3.75 |to 4.051% 
4s Palisades Park 1967-_M&S pid 106 | ---|| 4s Apr 15 1972- --A&O15 104%4| 105%| _.- 448 July 1 1928-62_..A&O|b 3.75 |to 3.90) % 
4s Bidg constr '28-'30...M&8|0 3.80|.-_.--| ---|| 4s Rap Tr & Wat '74J3&D) 104%) 105%| ---|| 4¥4e Mar 1 '28-'56_._A&O/b 3.75 |to 3.90| % 
4s Bidg constr °31-'39-..M&8}) 3.80 |3 .70%]| -- 44s Feb 15 1928-'66 Peais b 4.05 |3.95%| ---|| 5s 1928-1938_..._____ A&O|b 3.75 |to 3.95| % 
4s Bidg constr '40-'49- --M&Bi> 3.80 3.70%) ---|| 4\%s Feb 15 1976. F&A15| 104%] 105%| —2- 
4s Grade Cross &c 1928__.M&8|0 3.70 |_ ---.| ... 4s Various 1936_...-- M&N/} 99'¢)}------ coal hag Ly CAROLINA 
4s Grade Cross &¢ '29-33.M&8}]> 3.80 |3 .70%| ---|| 48 Nov 1955..---..-- M&N} 100 "| 10044| ___||5s Jul uly 19 LATE EITC LD ee TS) 4.20 
4s Grade Cross &c '34-36.M&8|> 3.80 |3.70%| ---|| 46 Various 1956_____- M&N}_____- 100%4| ...||4%s coed 1928-46_.___ I&I\b 3.90 |to 4.10, % 
3s g Jan 1 1956_-.......- J} 99 | 100 | ---|| 48 Various Nov 1957-M&N| 100%|__---- _--||4448 1928-1962_-........ J&J|b 3.90 |to 4.10|% 
88 g July 1 1958-_._..-.- J&J| 99 | 100 | ---|| 48 Nov 1958-.......- M&N} 10014/_7___- “77||4%e 1938-1949..-..--_- MG 35% cloiaade 4.05 
38 g Canal Jan 1 1959....J&J3| 99 | 100 | ---|| 4s May 1959_..-....- MEN 100%| 101 | ___'|4s Refunding 1950_-..._- ES Base oie 4 
Albany—4%s 1928 _..-- TEES Ea 3.50)| 4s 1928-1929......._. M&N/|b 3.95 |3.75%| ---||48 Building 1951_......_- ee gS area Gs 4 
4s Water 1928-34..M&N\b 3.50 |to 3.85)% || 48 1930-1937........- &N\ib 4% |3.90%| --.|/48 1929.-----..-.-..... itecendleodnis 4 
4s Oct 1963--_----- Becker ikects 3%\| 48 1938-1967__....... M&N\b 4% |3.95%| ---||4s 1930.-----.......... JJ epi Sie: 4 
s Water 1932_...- Re es 3.80}| 3s g exempt 1941.- Mae b 4.05 3.05 %| .--|148 1931-1938..........<- ae oe 4 
44s 1928-1954. ___.._S&D/> 3.50 |to 3.85) % 344s exempt 1942....M&N\jb4% |__._-- ---||Albemarle 6s 1656-38. PaA b 4.50 |to 4.90) % 
48 Munic & Sch '28-°63_J3&J|b 3.35 |vo 3.80) % 3348 R T 1948-1950..M&N/b 4.05 | 3.95%| ___||Asheville 5s Ref 1941....J&J|______|______ 35 
4s Park 1928 to '30_.-M&N|b 3 35 |to 3.75|% 3s g exempt 1952..M&N/ 92 93%4| ---|| 68 School 1943-.......- IR ceihenee: 4.35 
348 Pub Imp °28-'34__F&A|b 3.50 |to 3 80! % 34s g exempt 1953..M&N/ 92 9334] ---|| 5348 1928-1957_-.....- J&J\b 4.20 |to 4.40) % 
Albany Co 4\%s 19456-38.M&N]-....-]-...-- 3.85|| 3348 g@ exempt 1954. M&N S256l....-e- teal 5s Street 1928-36___F&A\b 4.20 |to 4.40 Gp 
Albany Port District— 348 g Water ex '54..M&N/ 92%4| 9314] -.-|| 4348 1928-1929-..--- M&N\b 4.15 |to 4.30! % 
4s 1932-1971..-..-- 7 aes 3.95 oie exempt 1955....M&N| 92%4| 9314] ---|| 4348 1930-1965_-.._- ivivetulokyabe 4.30 
Allegany Oo ie TP 32-'36-M&8| --_.-|.---- |3.95|| 334s stock Apr 1 1954-A&O| 92%) 9334] ---||_ 4348 1932-1962--..-.-A&O}______|______ 4.30 
Amh erst 44s 928-29. _M&S|b 4.05 |to 4.10) % 3348 Nov 1 1929____- M&Nib 4%|_._.-_ ..-||Buncombe Co 58 '27-'46.-J&D/|b 4.20 |to 4.40) % 
4s 1930-1955.--_._- M&S)|b 4.15 |to 4.20|% 38 g RT 1950 exempt_M&N|n 83 an” hm 4 ding 1939...M&S}______|______ 4.30 
m 6s Wat 1927-37..|> 3.50 |to 3.95|% ||Niag Falle—54e 41-48 M&N|______/______ 4.05||_ 6s Bri 1928-37 -_.._A&O|b 4.25 |to 4.60) 7% 
Auburn 4s Dec 6 “ope 31J& &D)b 3.75 |to 3.90) % 4.10% Sewer 1 ll dbcanecooed 3.95||Charlotte—5s St&Sew'29_J&J)_...__|______ 
4%s -1934 ..-----J&J|b 3.75 |to 3.95) % 4%s Wat Mayl'41-48 M&N|__._--|_..--- 4. 68 School 1928-46_-_--_- F&Aalb 4% |to 4.20 
Bing mton 4s '28 & ‘29_F&A\b 3.60 |to 3.70 i) 4%s Repay '29-'33 reg M&N/b 3.90 [to 4% 5%s Fund 1928-29..__F&Alb 4% to 4.10 ro 
isp 28-'36..-F&A/b 3.60 |to 3 85) % 4%s Sew "39-46 = eg apr Patpe 4.05|| 5s 1928-1930....__ M&Nilb 4% |to 4.10/% 
4 oii Sw eecamatee var.|b 3.60 |to 3.90|}% 3.95 Nov nas 1961- 1970-M&N|_____-|_____- 54s 1931-1948._..__ Bistécbullesnacea 4.30 
4 : Park 1928-37----J&J|b 3.60 |to 3.90|% oat dee 19 1942-1945.__._.- ss, , poles 3% 4s Water Mar 1935. _J&Jj______}______ 4.10 
Broo waccges Cs ergem aeeey ” ~ Water ter 1928-45 A&O}b 3.80 |to 4.05|% its Wat & Ber 1 ua 83 PABA spate. $19 
rs a — ‘ to 4. s Wa Ww i A 
Sie g 1928 8 to 1087-..-3&J b 3.50 |to 3% 3% 4 ove. ye te S: ceceselcocsce 4.05 ae ry eee igen ae tsi weratree 4:30 
s gold 1936.-......J&J)|_____-|..___. —4s Pe ntiswel ccinanhie a s Fund * aid 15 |to 4.30 
Broome y Aka 39. 1Mas b 3.60 |to 3.90) % on 4 Son Side neae Wan eececclocccce ytd fe Water 1028 vo i946 <a moe, 3. ‘5 fates ee £30 
Brighton ‘0 8 — ££ Sa a 945- 4.2 3 
6s Impt 1928-1942.._M&N/b 4.10 |to 4.20/% 5s Fd & Sewer 33.30 F &Alb 4.20 to 4.38 Zs 
Granville Co 4s "30 Man Ree acd, wederares “40 












































b’ Basis. d Now part of New York City. fFlat price. n Nominal. 








Nov., 1927.] 














STATE AND MUNICIPAL BONDS 


Bonds 


Bonds 











Na. 





Bonds Bid. 
5s W W °30_J&J)..---- 
Aug 1 1942 W__..- 1 Tee 
4%s ee J&J\b 4.10 
448i _, ereee'as b 4.10 
4348 1931-1965 ______- |, ~ aes 
4s Water Works 1954__J&J|_..--- 
Greenville 5s W °68..F&A)..---- 
Iredell Co 5s Aug 1 '42_F&A|_-_-_- 
4%s 1929-1939___.___ A&O)\D 4.15 
4%s 1940-1950______- ahve. 
Lee Co 5s Road 1952_..M&N}-_----- 
Lincoln Co 5s 1943 Cs ashiidsasen 
5s Bridge 1937-1951_._F&A/-.-.-.--- 
Mecklenburg Co— 
6s Ref Nov 1950_-.--_- M&N}-.-..--- 
Pitt Co 58 1928-36______ N|d 4.20 
434s 1943-1947_______ M&8}-_---.-- 
5s Fund June 1959_....J&J|_.--.-- 


mpt June 1 1944_..__J&D)j_-.--- 

ry s 1928-1967__..__- A&O}b 4.10 
olph County— 

44s 1932-1947_______ ,, ) 

¥os 1948-1959___.._.__PP&A!------ 





Ww n- oo 

5 2 Ry J&J\b 4.15 
6e 1933-1936_........- Jd) -----~ 
58 gen impt 1944_._._- . | ae 
58 t 1928-1947_...M&8/b 4.15 
4}48 July 1 1942__..___ iS _— 
4 oauly, | ate IJ&I} - 

44s 1998-1932. ----__- Jas,b 4.20 
Ge lmp Aug 15 28-30FEA 196 4.15 

ORTH DAK 


5s Farm Loan 1935, 1940, 1945 
and | b 


| pp amoniindinlntne &J\b 4. 
Bias 1945 & 1948 ser O.._.J&J\b 4.40 
4.40 


8 Joly 19: {925 1083 mesa J&IJ\b 


5s_.May ‘28-'38|------ 


OHIO (See f %) 


ootnote 
*Aliron Ge 1933. ho ehiene A&O}.----- 


bs bf 1928 - 196372A%0 b 4% 


*5 48 1928-1929_-..__- J&3|> 4.05 
*5 408 1930-1937... ... Fad 

*5 i408 1938-1951... __-  hhenss 

*4%s 1928-1947______ A&old 4% 
24348 1936-1955, A&O 

WW Dec31'27-37.JD31 > 2% 

45 s 1929-1946......_-__ 10 

s 1928-1931... ro 

od ste 1043-1080-7 7 ae Ol 


Water Dec 15 1927-1950) 4% 


Ashland— 


*5 “gh ww Imp '28-'44 A&O} _-_--- 


Butler C 


%4 sFLE ne "28-31 M&N/|b 4.05 
Oambridge—4 *28-°34_ Bie‘ 4% 


*58 Sewer 195. 
Oanton—*5s Sew 1953 


*6s Funding 1928_-_-_-- 
*5%s Imp Feb '46, ’ 
*5s i. eet I&T 


3.65s g Feb 1937_.-_.- F&A 
3 ‘ & 


1 A Z 
Oinc 8S D *4%s 19 4.-BS018 sre 


4s 1936 opt 1906-_.--- M 


*6s 1 (ee J&D 
*5 


*446s March 1949___..M&s 


4\%s Park 1938 
*4 Ys 1936-1950-_-....- M& 
4s Grade Cross'g '30-_ 


Cleveland 8 D *4%s 1927- s 
*4\%4s 1929 to 1935________ 


48 4 2 ER * _eonme 

. 2. _peyeriteieeee eae 

*6s 1929 to 1935. ~ooEa 64.15 
Cleveland Heights S D—___. 

*6s 1928 1959_-._____- sO 6b 4.25 


Columbus *6s 1949-57. 


eatin 192 1SeS------s 
s 1936-1938_.__.. M&s 


- Wat W '45 opt "£9 


Columbus 8 F 


*5s 1943- 1952 Te J&D19} .....- 
Cuyahoga Co *6§s '28-"39_A&O}____-- 
*5s R.. 1928 1932...-A&O|b 4% 


*5s Ref 1932-1939_..-A&O} _ 
4s 1928-1937 





*Lawrence Co 
vor e A&O)lb 4.15 


3s 1931 0 
Martin's Fy * 
Miami 5 be de Bt 
54s (1 to5 
. los (5tol 

s tafter 10 years) =. 
i ewe 4s" 
on otqome 


*5s Road Im 
Fa. 1927-1937 


*5s Sewer bta77- ae Ce 
*5 4s Fund 1927-37_.-J&D|b 4% 
*6s Water 1944-1959. _A& eel 
4 0._M&8 


as 
*5%s Imp Mar ipai--Mas atest 


1 F& 
*5 Saag 10 31. Ma&Si0 seecee 


~—<<<-<- 


3s 1940 opt ois ,,-4Se amet Quran 
Cogesnad ey 44s 1940-70_J&D)-__--.-- 
25348, Pub Hail i970. -J&D|------ 

] W 1936-1968_._J&D}-_----- 
#48 Grad Cros '30-'64 A&O|_____- 
*4%s Paving 1929-34.__J&Dj-__-_--- 
*4%s Sewer 1930-49___J&D}-_.---- 
*4 1468 St Imp Feb 1 °34_FP&A/_...-- 
*4 44s Fire Dep ‘28-'30_A&O}_...-- 
*4 és Fire Dep '31-'55_A&O}_--.-- 
4%s Clark Av Bdg '42- ao naeees 


Okla Co 44s °2 
— “4 it Mar 15 1943--.-- 
8 ‘28 to 20-440 


*4 48 1928- 103522222 7Ma&s MS 


4s Park 1929-1931. ---A&O a Aotae 


2@m 


._  —_eee 
*5s St Impt 1928- 1033MaS/5 4% 


an ' ewer ‘33 vad ‘13--M&B seeteaaral 





3s 1932 opt 912... Jat ie 





te. PRR A&Ob 3.75. 
4s 1928-1941 _........ A&Oib 4% 











0||*Dayton—5s 1928-32___M& 
5|| 6s Gen fund 1928... A& 
«WW Im J 


Imp 


Ma °28- 
sl 
1939 
Sewer 1927 


ppoaten *4 ts Ww 


#4168 1928- 1939 
one s Oct 1945 


4}4sW &SSepl0'2 30M &810 
W&SSep10' 31-B5MaBI0 

s Wat Sup ‘28-'30__M& 

nville (in Cincinnati)— 


obs Pub Wharf 1960 


*446s 1929-1953 &S 
4s Bdg '28,'33 & '38_F&A 
4s Park July 1 1948. ape 
s Refund'g 1930 
Oo Sch Dist— 


ee ttl 


Youngsto wn— 
*6s Fund 1928 
*6s Bdge 1932-41 A 
*5s Police Bdg & St ’26-' 
*41¢s 1928-1957 

Youngstown School D 
*41¢s 1944-1947 
*5s 1928-1944 M& 

Zanesville—*5s City Hall & 

Market 1928-39 8 

Zanesville 8 D *5s °28-"43A&0 


OKLAHOMA 


4\%s Oct 15 1928 3S kao 15 
Canadian Co 4s '28-'31__P& 
Muskogee 5s Sew 10n8 ake 
Oklahoma City— 
5s 1937 opt 1922 
5s Water 1936 
4348 gener 1936 &A 
Water Works 1941_J&J 
8 D 4s 1933_-_J&J 
. 1900. 1931_...Var 
8-°33_.._.J&D 


oe 28-32 


bi tbe F&A 
54s Wat & Park '30-"49 F&A 
1933-1947 P&A 


OREGON 
Highway °28-A 
1928-1944 (s-a) - 
H'way '30-'35 (s-a) - “A&O 
s H’way °36-'49 (s-a)_A&O 
is Highway 1928-42._.__A&0O 
4s Highway 1928 at---- BEY 
4s Aug 1 1928-1933 

Albany 5s r* MS, opt ’21-. ALO 
Astoria 5s 1 J&D 


DMuttnomad Co 43s ‘32. 
s Bridge 1931-1944.26 
s 1949-1956 


FaA 
951_M&8|b 4% 
ine 1940._J&D 


oO 
k & Imp '28-'41_A&O)b 4.25 
1934...M&s 


*5 44s Sewer 1927-1947 
*5s Sewer Feb 15 '28-'5 


4s Ref 1936 0 
4s Highway ' + Opt "32_J&J 
Altoona 8 D 4s ‘28 to '35_A&O 
Bethlehem 8 D 5s "80.35, 


1900 
ist— Chester 8 D 4 
mat'y)--J&D b 4.25 s 
yr mat’y)_ sh 


0 op '20 

ery County— 
Emerg '28- 42.-J&D b 4.15 

wm 2 *4%s pree-4i.--AS 

Norwood 4s 1930 <8 
Portsmouth— 
*6s Sewer 


s 1929-1949 
Springf'd 8 D *5s '28-'3 
Steubenville *5s 1998-35. M&S 
Summit Co *5s 1928 -30..A&0O 
*28-'35.-A&O 


o *5s W Ww '37-"44_ F&A 


3s 1928 - -1932 lagna, 4. raa 
Uniontown 4s '28 ex-tax M& 
W ash’p Oe $) s '28-'34. _M&s 


is 1028-1 1943 Fe 
York Oo 3s °28-'32...M&N 


RHODE ISLAND 
4s Oharit Inst 1965 


Br a Falls 4s 
Cranston 4 Sch 1928-1966 fF S*4 
Sohne ton Tie 1030" 985, 
onnston 8 . 
1940 __ oe ee ae N 


Baker City 5s 1934 
County 5s 1934- Axo 
via Co 5s '29-'34_A&K&O 
ue Soames 5s 1942 M&8 




















r bee oe 1998 47 edie A&O 
ater 1937__..... 

4s Water 1936-1955..__.M&N 
Pt of iach 5s Har - 


y Harbor §s_.-.j_..--- 
Port of Portland 4s 1934._J&J 
50||Salem—5s Sewer '28-'33 M&N 


NNSYLV 

951 

195 &D 
8 July 1929, 1934, 1960 


4s Highway 1930, 1932, i936, 
4s on Toat "43 


Co 4s e 100 
928-1956... A&Olb 3.90 
4s Road 1939_.--..-- 
| eye 
3s 1932 opt 1922_..M&N 
s '34 s t '14._J&Jd 
916___J&J 


"45. 
Braddock 4s *28-'44. _M&N]D 3. 
Prrages ---M&N|b 


iS) ee Rio 
ass pe 1 1536-1948 
Fayette Co 4s road 1936_A&O 
80 Harrisbur — 4s '28 -"32._ M&S 
mp ‘28 to '36_M&8S 
4s tad 15 71928- 1953 - - 
28-1942 F& 


Johnstown 4 
4s Building 
Lackawanna Co 4s 1944_F 


Ss 
Lancaster S D 4s May 1945_- 
Lower MerionT wp4s, 
McK’'p’t 8 D 4s ‘2 28 -' 
Mercer Co SAS | '28-'47__F&A 
Norristown 8 


8 1943-_ qa) 
Philadelphia 4s 1937_.._- &J 
5s J TE dicen chip desdiaate 
4\%s May gtr on stign a eeg J&I 
8 Nov 1 1948......- 

s Sept 16 1975....- J&J 
ET ontnones a bitaemnaniedl 
40 "2: , Seer J&I 
4s 7 Dilpesweneod J&I 
> Beever § &J 

4s Feb 16 9 suabébad J&J 

. 5, eee I&SJ 

Sey Set, ssdeeen J&I 

ph. | Saag J&T 

Phila . b 2S '28- 'B.---389 
Pa Fatcon: SD 

Pittsburgh 46 Pal -"50 JED 

t 

44s 1929-1946..2 2222 &D 
44s 1941-1956... &D 

4s 1928 to 1939________ I& 

s '28-'38 taxable..M&N 

358 Apr '28 to '30..-_A&O 
—4s 1928...... <@ 


ee 
aK 
ae 
eos ® 
xo 
eS 
Pes 
Se: 
Se! 
eae 
pane, 


eneose M&S 

wmode paid &D 

sea &J 

ristol—3 4s eee. ~-- Se 


1928 A&O 

Newport—4 8 °'28-’39..M&s 
548 June 1 1928-1958 

8 May 1928-42... _M&N 

Ms Mar 1928-35_____ M&s 


15 1948 &N 
348 s High Sch 1954_J&D 


Heer 
RAMANS 


ANIA 
owe O.-J&JI| 118 


ah "50, '52| 100% 
. 58 ---------- M&8|b 3.80 


eghen 
4s Street. Tmot 1937.._.M&N| 100 
928 to 198} - BSE? 8.00 


_ 
oO 
_ 


Sms 

328 

RAAT 
ee 
tee 
see 


Cad 


SSSS33S-5 


rs 
S| 


8333533: 


oo 

wo 
vats=) 
eocc 


Sseaesceacaeasaeacaocad 
>-p-LAL LAL LLLP LLL EES 


SSSSSSESSESSSSSSSSSSSSSSSSSSS 


>} & 
a ee 


SS: 


s 1930-_. 
930 o t_-M&8 


DiniDinDDDDODDODODOODE 


oo © 
SSSSSESSSES Soooocoooesesosoo 


Crp OO 
me WaWWWWMsMWMWNN SMM W WWMM WWW NWIWVLIVV 


eooeef 
me oro 
SSS 


ee ee ee ee ee 
=ZE= 
o 


ee 


ooo 
coocoooesce> 


RSSSRRRAR OK 
' 
' 
' 


—, 


ie 
pt SSD pet re pt fe rt ft et pt ft et et 


SOOO 0908 See 
° 


eopoosoagocs sono csesuoengo Gon eaGo Geos 


°. ~ 
OOMANN 
ou 


ra) 
a 


~~ 


er 
— 
~— 


« 


WOOO 
SSsS5 
SSSSSESS 


Ap PPP eS 


SWWWLSLLSE 





1 wh 3) 
cose 
maceaacaescs 


06660 
Ree 


eee 
SVVWWWWT 


eee 
a 


2 
VEWWWWWWLSVSNINIVSVWVST 


ats 


DDDOOODDDoODDODOOOOOOS 
Seoooooesssssssssssssss 


oe ead 
SSSSSSSSSSSSES 
ALAALAALALARAEA 





to 3.97|% 


to 3.97/% 


% 








* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in that 
f Fiat price. 


State are subject to taxation. Bonds issued prior to Jan. 


t 1913 are exempt from taxation. 


% Nominal. 








STATE AND MUNICIPAL BONDS [Vou. 125. 


Ne | Bonds. . let. Bonds. 


i 


aaa TEXAS. Bestete— tones 








Bonds 
wtucket—4}4s 1950...J&J| 1 











x 


uded) 
949....-F&A 


22 
Ay 


---||Austin 58 1928-1942 J&s\b 4. , a 9. &A 


$ $2 
RN 


x 


4s 1942 opt 1922 
Cameron County— 


ee 


SRE VSSSSSSSS 
KKK 


9-62._F&A 
burne 5s WW’'520p’32 J&J 
Dallas—5s 1931 D 





Feb 1929__F& 
Fd 4i-JaD 
1928-1935...M&N 

Ring 


nding 1006 -M&N 
ante ask 
rr) Fungi ing oe 


3s Wat 


sOUTH CAROLINa 
4s Biue 192 J&T 3.75) 1954 « 
48 nd 1952 opt 1932._J&J ..13.95| |ElPaso 5s 
Charleston—4 ge 1928_.A& 5s Fund 1981 po "31 __M&8 
J&J 4.20|| 58 School 1955 opt '35 - Jad 4%s Apr 1952 & 
|| 58 Impt Aug 1 1948... F& a ; 35|| 4s Street Impt 1936-..-9&J 
5||Port Warth 58 1951 Axo , 20% |\Stafford Co 5s 1942 &J 
50 5 J& 3 % \\Staunton 5s 1929-58..-.M Mas abe 
1935-1959 J& ‘ 1% Tazewell Co 5s 1928- $6, - 585 
a 48 op aft’28 Tes : ( | WASHINGTON 
6s Mey 15 36." 40_.._M&N15 ' 9 op aft '29_J& J Y) 6s Gen Fund 1928- 1940. Jad 
Columbia 5s Ref 1941___M&S 30) J 5 F&A 
448 Water 1945 J&I x \4.15 | Abe 
Green ville—5s Be bs a a 35) 5 , J Clarke Co 5s 35 opt 
5e Water 19580pt ‘38. F&A 3! |Everett 5s July 1 1931. J&J 
Greenville Oo 4 én’ 40-" Bs Ta 5s June 1936 J 
4\%s Highw 1932-1945 _F&A 54s Water 1924-1928 M&S 
Greater Greenville Sewer Dist 56 &O King Co—5s Ct = 1983. Mev 
at '58,! M&N = gs Grad, &c, *480p'28 J&J - 
Lancaster 8 D—6s 1941. _J&J 4%s Grad,&c,’49 9 op ‘29A&0 44s Harb opt 
6s Jul 6 J&d) ---- baa 5 Galveston County iLewis Co 5s 
Merwe ud ‘(4 1929-"30M&S , ‘ 5s Bd Fad 10 “lop” 31 A&O : 
4%s 1931-1934 M&S 4.45|\Grimes Co— Pierce Co 5s 
93! 5s Road ’28-’29___A&010 ' Port of Seattle M 
5%s Road 1930-'54_A&010 4\%s Jan Noh 1985. Sad 
Harris Co 48 ‘47 op 17 AkO 1930__._J&J 
44s Apr 1 1928-’ 30A&O10 -41__A& 
4s Apr 10 °31-"56-_A&O10 
Houston—5s Sew1939_.M&N 
5s Ref Oct 16 Jie 31. 4s0 
5s Mun Im _F& 
ee OE. 37-47M&S} ----. - , 4%s Sept ibs. 1050. “Man 
Sumter Co *62_-._3&J\b 4. , 4s Oct 26 38 op '28_A&O 
York Co 4%s 1928-50____J&J|> 4. Be . 44s 1928-1957 5 ioEs 
ouston s Feb 1952... 
SOUTH DAKOTA Palestine 5s Sch Aug 1 192 Oa 
ge Rural oe "*B3-"40..A&0O . "84, ‘39, °44, °49, "54, ‘59, 
5s ae Ss 108 M&s 4.25||Port Arthur 58 1928- 46 Mas 
ar 15 031-36 MSS , 5s Water Aug 25 °28-" oe 
© ion 1 1928-39 J&D ° San Antonio—S5s ‘28-53 
igh 9 A&O ° % WwW , 


SO 
RANK 


28, 1938, 1939. 
1944. 194 45-- ded 


~ 
= 


et ee 
\ 
eS 


S&S 


Dallas Co 4 .25|| 48 1943 
4 Roanoke 4s Ref 1936-_-_JaJ 
4%6e Street Impt May_1940) 
4\%s Pub Bidg 1941_-_M&N 
4\%s Pub Bldg 1944--M& ri 








WOWwWww 
Crorongr 





Nass 


Svororororver 


s 


aN 


or 
3° tn 
o 


SCrororerer 


Sin 


5s Light & Pow 1942-56A&O 
Sewer 1 


Nwwmdhendas 


CrorrorerorOor 


aa oaeaee 
tots zhotwtls 
oos 

>> parr 

CARRS - 


= 
> 


5 ee ee 
“INI 
Crore 

a 
° 
— 
® 


s 


950 &N 
Snohomish Co 5s °31 opt aft °21 
we 177 ne 5s Fark 1 .--J&D 

4 
4 


-OO oo 


s Bridge C a 1931_J&J 
138 Park’ 1962 Jay 


as Park 1962 
s Bri 
Spokane 8 D 


4%s May 1 1931 
Stevens Co—4}4s °29 opt ‘19 
Tacoma—5s 19 8-33... 3&D 
4%s Water '39-'43(s-a)_J&J 
1 ie Lt & Pow 1929__._Ja&J 


xdyyvy 
i 2959209 


4\%s eer | 1931..A&0 

3s Jan 1 1939 J 
WEST. VIRGINIA 

5s Highway 1928-1946_..J&J 

4%, 1928-1943 J&I 

4s 1939-195 &J 


3s 1943-1952 I&I 
||Charleston 4448 ‘41 opt tte 
Charleston 8 D 5s '28- &J 
Olarksburg 58 '28-"53- wer 
Clarksbg 8 D 5s ht rf) ‘21M&s 


Hancock Coun 
Road a “40.0 pt "32_M&N 
Oct 


195. 
940____F& 
een ae 180--- BRS 
mitt OH & Jail 1942_._A&0 
4 “Boge & Sch 1947_A&O ° M&N . &D 
x Co 58 1930-45 ; 30| % 5s W W '32-'52_J&J 
Eno vitte 1940 &N ; -0:! 19280 19 #9---Fuly 
6s Wat Ref 1928-46. .-M&s| . 5 : WISCONSI 
s Fund 1950 M&8 ; appt 4%s 1928-32._F&A 
: ef 1946- d ppewa Co 44s *31-"34-. .. 
Dane Co 4s 1934 M&N 
Eau VUlaire 44s W hy A at 4 
Fond du yr § 44s '28-"35_M 
‘ 7. 468 08°33" Jad 
4\%s Oct 1 1928-1949_..A&0 30-19 
Middleb' 4s "4lop’21_M&N 
Rutland 44s 1946-48____J&J 
VIRGINIA 


6s deferred ctfs 1871 
Brown Bros ae nce ° 


‘Ridd!eberger’ 193 
J , Marshfield 44s '28-"32___J& 

4%s ctf indebt 1930-31___J&J 3 7%||Milwaukee 5s 1928-1939__J&J 
4s ctfs indebt 1932 J&I 3% 5s 1928-1939 J&IT 
44s ctf indebt 1933-37___J&J 3% 5s Jan 1928-1940 

Athemarle Go Soie 48. Jes ; 5s July 1928-1940 
Artooen Co bas “go 54 &A _ 4%s 1928-1939 J&J 
Bristol 5s Sc te ) 4\%s Park 1928-1935_._J&J 
1 eee -15||Charlottesville the 3062 MES : 4%s 1928-1931 J&I 

to 4.15 pe Water Impt 1958___J &J i 434s ay he ae eee S J&I 
- : anville—4s Ref; 1961. 25 Milwaukee Coun 
to 4.10 4 4 ' s Sew Mar 18°: *36-"4 ‘.-; 


M&S8 + Ref Aug 1942 &A 
Memphis 8 UD 4 ane she : na 
Nashville 6s 1928- ; b is a. 1939-1050 Jad 
5s March 1928-1960_- b4. : 


Ap» APP RRR 


WS 





erg 


| taalaalamlamlamlaad 


I&D mi 4\%s 1934-1947 

Lee County 5s 1928-41___.J&J . y Superior 4%s Sch '28-"44_J&J 
0||Lynchburg— Wausau 4s °'28-'33_._.__A&0 
4\%s Pub Impt 1939___J&J - wes — "28-"29-"31 A&O 
4%s Pub —_ 1946..-983 oO 
4\%s Water 1951 
4.60 4s Ref Oct 1934 a4 15 
Robertson Oo nd ise 31 - Newport News aie *48_J&D .40|/|6s Pub Bidg ra 
Shelby Co—4}4s Sch J&I : 44s Feb 1953 F&A 4. Cheyenne 5s sb Noa ie 

« as —-_ ® 1933- “57. -38 é - 4s M ; esses eA. 
ouse . orfolk—6s Oct 1 1960. A&G . 5s 1928 
5s School 1929, 1939. 1949__ ‘ o Y 5 4s School Oct 1 °51 &O , Sheridan és — 15 1952_M&S 


t Basis. Flat price. nm Nomtns}. 















































denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of iesue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


A&ALABAMA—Nationai banks Oct. 10; State institutions Oct. 10. 








CALIFORNIA—(Concluded) 





Capital. 


Gross 
Par. 


Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Birmingham— 
Amer-T? aders NatBk 


First National Bank. 


Mobile— 
First National Bank. 
Merchanta’ Nat Bk - 


Montgomery— 
First National Bank. 
Fourth Nat Bank_-- 
Alabama National Bk 
Union Bank & Tr Co 











100 
100 
100 
100 


10,954,408 
6,110,687 
2,298,287 

1,171,445 











ARIZONA—National banks Oct. 10; State 


Oct 10. 





Phoenix— 
Oitizens State Bank. 
Commercial Nat Bk. 
First Nat Bk of Ariz. 
Phoenix Nat Bank. 
Phoenix Sav Bk & Tr 
Valley Bank 


100,000 
100,000 
200,000 
200,000 
100,000 


c5, 000 


ey 


767 








AREANSAS—National banks Oct. 10; State institutions Oct. 10. 





Little Rock— 


Exchange Nat Bank_ 

Federal Bk & Tr Co. 

People’s Sav Bank. 
City Bank. __- 





M 
Peoples 8 B & Tr Co- 
Simmons Nat Bank. 


1,000,000 
000 


300,000 
200.000 
200,000 
100,000 
300,000 


100,000 
500,000 








343, 480 


556, 289 





15,854,: 
866, 
5,500.4 


4 
) 
ts 


Soot 
WAXHAW WEoor!o 
CNNoOw HO oOe 


COM Oe Wet 


a> wr Come 
RROOwM Bone 











CALIFORNIA—National banks 


Oct. 10; State institutions Oct. 





Fresno— 
First National Bank. 


Oitizens’ Nat Bank -- 
Farmers & MerchNat 
Fed Tr & Sav Bank-- 
First Nat Bk. San P_ 
LosAngeles-First Nat 

Trust & Savs Bk-- 
California —_— ys 


> 
o = bh 


obs 


Pacific National Bk- 
Pan Am Bank of Cal. 
Peoples Nat Bank - ~~ 
Sea d Nat Bank. 
U 8 National Bank... 
Union Bank & Trust-_ 

Wilshire Nat Bank -- 

Oakland— 

Central Sav Bank_--. 
Central Nat Bank--- 
First National Bank. 


Oentral Nat Bank--- 
Citizens Savings Bk- 
First National Bank_ 
Pasadena Nat Bank-. 
Security Levy J beg 
First Trust & Sav Bk 
a 
Oalifornia Nat Bank- 
Oapital Nat Bank--- 
9 fornia Tr & S Bk 
Parm & Mech tity 
Merchants Nat Bank 


SanBernardino— 
American Nat Bank- 
San Bernardino N Bk 
San Bern Co Sav Bk 


8an Diego— 
First Nat Tr & Sav Bk 
San Diego Tr & 8 Bk 
Secur Comm & 8 Bk- 
United States Nat Bk 


200,000 


350,000 
325,000 
000 


4, 
3,000,000 
500,000 
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69,648 


c49,340 
c42,083 


,000} 2,403,063 


4,724,853 
c212,062 
€53 ,885 


16,193,585 
2,685,972 
6239, 264 


to 


60.698 


2,228,482 
2,155,610 
c61,250 
€169,266 
c3 ,279,898 
28,317 
262,087 
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San Francisco— 
A & London-Paris 
ational Bank-_--. 
Bank of Calif, N A-. 
Bank of Italy Nat Tr 
& Savings Ass'n-_-- 
Banca Popolare Fu- 


gazi 
Bank of Montreal- -_-_ 
Canadian Bk of Com 
Crocker First Nat Bk 
Donohoe-Kelly B Co. 
The San Fran Bank_ 
Humboldt Bank-_-.-.- 
Mission Sav Bank.-- 
Pacific Nat Bank--- 
Wells Fargo Bank & 

Union Trust Co_-.. 
AmericanTrust Co. 
Anglio-Calif Trust Co 
ey First Federal 


Tr 
United Bank & Tr Co 


Ban Jose— 
First National Bank~ 
Growers Bank 


Stockton— 
City Bank 
First National Bank 
Stockton 8S & L Bank 
Union Safe Dep Bank 


5,000,000 
8,500,000 


30,000,000 
1,057 ,000 
1,000.000 


1,500,000 
4,500,000 





000} c1 458,126 


9.000.000} c8 340.299 
-110,000,000 
500,000} c2,231,180 


4,285,214 
9,056 ,960 


30990213 


6329,510 
c€111,242 
b723 897 
3,797,620 
(226,125 
c3,700,000 


€210,328 
6267 ,668 


610240029 


1,296,455 
b874,146 


822,191 
49,771 


c315,222 
586,104 
672,884 
c48,574 


96 521,134 
86.069,937 


600,846 ,056 


1 


o> 
WCWWH OAWO 


SaSxesy 
SWI O~IWO 




















CANADA—See last page. 





COLORADO—National banks Oct. 10; State institutions Oct. 10. 





Colorado 8 
Colorado Sav 
Colorado 8 Nat B 
Exchange Nat Bank- 
First National Bank. 
Colo Title & Tr Co... 


Denver— 
American Nat Bank- 
Central Sav Bk & Tr 
Colorado Nat Bank~. 
Denver Nat Bank--.-. 
First National Bank. 
Pioneer State Bank. 
South B’way Nat Bk 
Stock Yards Nat Bk. 
U 8S National Bank... 

Guardian Trust Co 


International Tr Co- 


Leadville— 
Carbonate AmerN B 


Pueblo— 

First National Bank. 
ee nnoaue Bank---.- 
Western Nat Genk 
Pueblo Sav & Tr Co. 


¢3.— 
ank.. 


236 O62 
325,999 
386 ,849 
103,263 


550,893 


1,624,686 
32,995 


1,169,397 

6112:783 
166,729 
266 452 


10,212,567 

3,889,399 
38,894,833 
30,704,693 
39,182,447 








CONNECTICUT—National banks Oct. 10; State institutions Oct. 10. 





Bridg dgeport— 
City National Bank. 
First National Bank 
rt Trust Se- 


owses Bk & Fay Co 

North End Bk & Tr 

West Side Bank 
Hartf 


ord— 

Capitol Nat Bk & Tr 
City Bank & Tr Co... 
(‘onn River Bkg Co. 
Firat National Bank_ 

Giastonbury Bk & Tr 
Hart Nat'l N B&T Co 
Merchants Bk & Tr- 
Mutual Bk & Tr Co- 
roar State Bank 
East Hartf Trust Co_ 

Hartford-Conn Tr Co 
Park Street Trust Co 
Riverside Trust Co_- 
Simsbury Bk & Tr Co 
Travelers Bk & Tr Co 

New Haven— 
Amer Bank & Tr Co_ 
Bway Bk & Tr Co___ 
First National Bank_ 
Mechanics’ Bank... 
Merchants Nat Bank 
New Haven Bk NBA 
Nat Tradesm Bk&Tr 
Second Nat Bank._- 
Un & N Haven Tr Co 
No ch— 

Merchants’ Nat Bk. 
Thames Nat Bank_- 
Uncas National Bank 
Bankers Trust Co 
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2,327, 203 
€637 ,542 
1,498, 299 
1,387 ,296 


c88 ,584 
816,345 
c72,962 
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529, 
(177,744 
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* Sale price. 
Ex-dividend. 


a Acquired by Banx of Italy National Trust 


& Savings Assn. 


bMarch 23 1927. 


c June 30 1927 


. | Last sale price. 


t Dec. 31 1926. 





BANKS AND TRUST COMPANIES 


CONNECTICUT—(Concluded) IDAHO—National banks Oct 10. 





Surplus 
arp a| aon Capitai. |& Profits. 





Boise a my BJ 

1 00 Boise City Nat Bank} 375,000 6. 

4 50 First Nat of Idaho.-| 300,000) 404,580 
Pacific Nat Bank...| 300,000! 129.672 


ILLINOIS—Nationa!l Banks Oct. 10; State institutions Oct. 


ra— 

A. = Bank... 313,573 2,945,177 
First National Bank. 246,207| 3,835,123’ 100 
200 231,2 2,239,156 100 
2,817,226. 100 
2,400,173} 100 
count of def|alca 


Waterbury— $s % 
Oltiz & Mfrs’ Nat Bk| 600 979) 1 














425.059 4,056,057 
Oct. 10; State institutions Oct. 10. 











—] 


285,199 .152,750)| 100 
1,871,680] 19,155,409) 50 
06 ,630,863| 50 

y 00 
25 


SuZEE 


eee 


Aurora Tr & Sav Bk- 


Chicago— 

1 Adams State Bank_- 
597 ,967 ; 1 325 | Aetna State Bank... 
000) 1,596,149 ‘ 1 ‘ Albany Park Nat Bk 
.000' 1,846,768 50 )_ | Alliance Nat Bank_ 


Industrial Trust Oo. 
Nat Bk of Delaware- 1 
Union National Bank 
Delaware Trust Co. 
Equitable Trust Co. 
Security Trust Co _- 
Wilmington Trust Co 


be 
Sst 
& 
eee 
—) 











DISTRICT OF COLUMBIA—Nat. banks Oct. 10; State institutions Oct. 
Washington— 
Volumbia * Bank~ 





Loon 


Per Austin National Bk. 
100! 390 Austin State Bank... 
100| 267 Bank of America. _- 
10| 315 Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 
BowmanvilleNat IBk 
Broadway Nat Bank 
Bryn Mawr State Bk 
Binga State Bank~_- 
Build & Merch St Bk 
Calumet Nat Bank~- 
Capital State Sav Bk 
Central Mfg Dist Bk 
Chic Lawn State Bk. 
City State Bk of Chic 
Cont & Com Nat Bk- 
Columbia State 8S Bk 
Community State Bk 
Cosmopolitan St Bk_ 
Cottage Grove St Bk 
Cragin State Bank-_-_ 
Depositors State Bk. 
Division State Bank d Sees 
Douglass Nat Bank. 006 45,202 
Drexel State Bank_- 447,040 
Drovers Nat Bank__| 1,000,000) 627.163 
Elston State Bank_-_ " 38,324 
Englew State Bk} 200,000! 161,888 
First Italian State Bk| _ 100,000), 80.799). 
First National Bank _,15,000,000)20,582,055 
First Nat Englewood 00, 685,593 
Foreman Nat Bank_| 5,000. 
Fullerton State Bank 250, 
Garfield State Bk... 500,000 
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Nat Capital Bank _-_- 
Nat Metropol Bank- 
Riggs Nativaal Bank 
Becond Nat Bank--.- 
Secur Sav & Com Bk 
Wash'‘ton Sav's Bk_- 
Amer Secur & Tr Co_ 
Continen’! Bk&TrOo 
Nat'l Sav & Tr Oo... 
M Trust 


Union 
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55,288) 
a253.063| 2: 
2,293:423 13.633 


FLORBIDA—National banks Oct. 10: State institutions Oct. 
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Jacksonville— 

Atlantic Nat Bank.-| 2,000,000] 1,093,918) 37,552,539 
Barnett N B of Jack. 1.000 OD 1,401,861 / i 
00,000 
000,000 


@ 
. 
-_ 


SNONIN ONO AHO 


105,367 
1,330,435 


et tet pe 


$8 _ 833335 


to 


Guardian Nat Bank_| 1,000,000 
Halsted St State Bk. 200 ,000 
Hamilton State Bk_- 200,000 ‘ 
Harbor State Bank__ 100,000 ‘ 
Humboldt State Bk_ 300,000)4 103,453 
300 367 177 

76,969 


WIPRO in 
BD OND PH ONO 


a216,545| 1,994,525 
@137,179| 1,673,447 


st 
2 

= 
& 


ae Ts 
PH NOm 


oo 


First Natio 
State Bk of Lakeland 


Miami— 
Bk of Bay Biscayne 
Oity Nat. Bk & Tr Co 
First National Bank_ 

Tr & Sav Bank. 
Miami Beach First 

National Bank_-__ 
Southern Bk & Tr Co 
Third Nat'l Bank_._ 

Trust 


z3 
s&s 


Immigrant State Bk. 
Independence St Bk_ 
Irving Park Nat Bk_ 
Irving State Savs Bk 
Jackson Park Nat Bk 
Jefferson Park Nat_- 
Kaspar Amer St Bk. 
Kenwood Nat Bank_ 
Keystone State Bank 
Lake State Bank__-- 
Lake View State Bk_ 
Lawndale Nat Bank. 
Lawndale State Bk_- 
Lincoln State Bank_ 
Logan Sq St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank~- 
Market Trad St Bk_ 
Marquette Pk 8t Bk 
Marshall Sq State Bk 
Metrop State Bank 
Mutual Nat Bk of Ch 
Nat Bk of Republic- 
Nat Bk of Woodlawn 
Nat Bk of Comm’'ce- 


a1 ,318,399) 23,480,440 
a2,500,000| 5,451,937 
@1 350,652) 22,405,715 
a281,699| 3,072,389 


a243,977| 2,786,428 
a104,103| 5,644,970 

a85 ,000 362,000 
a328,609| 2,766,492 
359,454 321,441 


Reopened 
2,340,389 
3,482,331 
5,660,935 
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8t Bk of Orl & Tr Co 
8t. Augustine— 
First National Bank- 2,388,007 
People’s Bk for Sav __ ,006 1,520,935 
8t Augustine Nat Bk ‘ 073,473} 2,207,321 
Commercial Bank... y a35,073 932,786 
8t. Petersburg— 
American Bk & Tr Co a540,398) 
Cent Nat Bk & Tr Co a741,082 
a674,437 


S88S338 
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National Bank_ 


me pret feed pt eth mt pet ft fh fh fh rl th eh fh eet rh th 


ampa— 
Oltizens Bank & Tr__ 
Exchange Nat Bank_ 


a1,721,915 
600,627) 
1,446,233 


North Ave State Bk_ 
No Pk Tr & Savs Bk. 
Noel State Bank_--- 


weet 
DAWEH OKI NOD 


_ 


3: 888s: 


First National Bank. 

First Sav & Trust Co 4336 ,723 

Nat City Bk, Tampa a403 ,409 
West Palm Beach 

The Citizens Bank . 161,782 

First-Amer Bk& TrCo a105,182) 


Ogden National Bank 
People’sStk Y'dsStBk 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Portage Park Nat Bk 
Prudential St Savs Bk 
Public State Bank. _- 
Reliance State Bank 
Roseland State 8 Bk_ 
Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank_ 
Second Security Bk - 
Security Bank 

Service State Bank... 
Skala State Bank_-- 
So Chicago Sav Bk. 
South Side Tr & Sav. 
Southwest State Bk. 
State Bk of Chicago_ 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Stony Isl State 8 Bk 
Transportation Bank 
26th St State Bank. 
Union Bank of Chic. 
Union State BkofS Ch 
United State Bank-- 
Universal State Bank 
Univ St Bk of Ohic__ 
Washington Pk N Bk 
West Engl’wTr&S Bk 
W Highland State Bk 
West Madison St Bk 
West Side Nat Bank 
West Town State Bk 
Amalg¢ Tr & Savs Bk 
Auburn Pk Tr & 8 Bk 
Bway Tr & Savs Bk. 
Calumet Tr & Sav Bk 
Central Tr Co of il- 
Chic City Bk & Tr Co 
Chicago Trust Co-_-_- 
Citizens Tr & Sav Bk 
Commerce Tr & 8 Bk 


* Sale price. +t Branch of Savannah. a June 30 1927. b New stock. N 2 a7. Dec. 26. 
National Bank. / Last sale. z Ex-dividend. tre. en ae ee 
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GEORGIA—National banks 0:1. 10; State institutions Oct. 3. 


Atlanta— 
American Sav Bank. 200,000 495,000 400,000 
4,000,000} 4,058,219), 55,728,818 
-| 3,000,000) 3,136,433) 67,788,010 
Nat Bank__.| 1,200,000) 2,631,276) 4( 
Fulton Nat Bank 750,000) a387,064| 1( 
500,000) c476,796 
1,500,000} «691,943 
2,085,537 
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8388s 


502,173 
3,136,433 
xchange Bank_ 222,697 
Unjon Savings Bank. a110,132 
Columb 


us— 

Columbus Bk&Tr Co a231,275 

Fourth Nat Bank___ 300,000} a153,478 

Home Savings Bank. 100,000 a78,500 

Merch & Mech Bank 200,000} a290,000 

First Nat Bk of Col. 215,996 
National Bank 500,000 593,071 


Macon— 
Citiz. & So Nat'l Bk 3,136,433] 67,788,010 
Fourth Nat Bank--- 500,000 271,937! 11,907,304 
| meen ee se eer one 4,138,116 
n ngs Lae a171,000 633 ,800 
Savannah ; , 


Vv —— 
Citiz. & So Nat'l Bk. 000} 3,136,433) 67,788,010 
ha B 143,000} 2,152,000 
664,413} 5,290,790 
B 206,838) 4,864,005 
Citizens’ Bk & Tr Co 300,000 95,972; 1,511,214 
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e Controlled by Atlanta & Lowry 
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Noy., 1927.] BANKS AND TRUST COMPANIES 57 
ILLINOIS—(Concluded). 1oWA—(Concluded) 
Surplus.& Gross Surplus & Gross 
Capital. | Profits | Deposits. |Par.| Béd. | Ask. Capital. | Profits. posits. \Par.| Bid. | Ask. 

Chicago -| Cedar Rapids— $ 

Thicago (Conc! | ody coole 98°461/ 2,292,636] 100] 180" |. | Qed Rapids Nat Bk} 700.000) 435,394] 14,611,115 
Cont & Com Tr & 8B|_5,000,000|12,395.662| 94,607,638] 100|------|----. Cod Rap SBE Ts Co, TO tee oe Orr 
Devon Tr & Save Bk| ”’200000| 90.814] 1.586.806] 100] 120° |130 | Towa State Sav Bk. -| 200.000) 652.2171 13'307 407 
Drovers Tr & Sav Bk| 350.000} 639.226] 7.485,033| 100] 400 |----- erchants’ Nat Bk-| 500.000) 620,417) 13,357,427 
East Side Tr& SBk.| 200.0001 172.047| 1.246.955| 100)/_.__--]_-.-- People's Sav Bank-.} 100,000} 667,361) 2,555,089 
Equitable Trust Co-| 250.000] 107,709 3:537.719] 100 170 i50 Amer Tr & Sav Bk_-| 200.000) 200;:332] 3,359,782] 100}_--_--|--.-- 

elity Tr & Sav Bk| 400,000'e 129.966} 6,004,959) 100} 220 
First Tr & Sav Bank.| 7.500.000) 12,500.455/113,691,216| 100|-...--|----- Council BSutte— Por nner. 
Foreman Tr & § Bk_| 2.000.000| 1.679.383) 14,256,468} 1 , City National Bank_| 120,000} 114,351] 2,496,878] 100/-...--|----- 
Pereman Tr & § Bk-| 2.000.000) 1.679 sool 1s'O3a.510| 1001 3301336" | Coun Bluff Sav Bk--| 150.000) 237,916) 4,059,834 ll ccatahiginain 
Guarantee Tr & Sav-| 300.000/e_ 431.904] _2,756.291| 100] 310 |----- First National Bank.) 300.000) 80,164| 3,911,894) 1001.-----|----- 
Harris Tr & Say Bk-| 4,000,000) 5.894.372] 77:480.067] 100] 700 | > -- State Savings Bank-| 100,000) 188,403) 4,465,367) 100)----.-|----- 

ome Bank & Tr Col 1.000.000] '809.362] 9.261.135} 100} 295 |300 
Howard Ave’ - ’ 48 767 269 656 zi - Davenport— y Per |share. 
LIlinols Moral Ce 115,399; 090130,827,2351394.238.249] 100] 806 [901 | AMer,Com & Say Bk) 1.000.000) 1.00) er 28 oe taal 100 zzz altace 
Ile Te ne Bo aoe oon 0 eet aesl 2.866.877] 1001 140 [147 | Elzet National Bank.) 400.000) 362.773) oo SOL 100 2222/22 
Italian Tr & ove nic] Sop'onol 136°340| 1:907:300] 100] 129 |135 | HomeSavings Bank-| 50.000) 88 .f | s'ea7 1801 1001-2 zw aloe 
Kimbell Tr & Sav Bk| 200.000 247'122| 4'805'698| 100] 275 00 owa National Bankja 159,000 187,065 3,847,180) 100}_..-.-}.-..- 
Lake Shore Tr & 8B] 500,000} 360,910] 9.098.540] 100) 335 American Trust ©o-| 100,000) | 160.619) og Sento! 1oOl rn tna 
Lakeview Tr &S'B| 300:000| 998.609] 12:612.986| 100] 375 |385. | Galop Say Bl &TrOo) 1.950 oe 7877708] 1:847.800 aa 
Liberty Tr & Sav Bix| 700.000| 374.687| 10,736,535] 100/b240 |245 - os) wen %. WET EO Wi en-nnck-nere 
Lincoln, Tr & Say Bk| 09-009) 24-401] |4:025-930] 190),283 (800 | | Des aotnes — 

ntile z ‘ 34,85 ,858,703] 100)0300 j----- 

Mid-City Tr & 8 Bk. 9.0:000 467.015] 14.084.777| 100] 300 |_.2.- Ly, tly s- Co---} 1,000,000 269.317 4.540.253 100). -.2--j----= 
Norther tenets]  120:008) Age Pha 13612891 1001------|-22-- | GOB, Cig State Bank) 150.000) bah 'ao] S967 e181 100-22 ecco eee 
Deere eS oe ooo 5,955;352] 50,053,524] 1001 680 1600 | Ceutral State Bank -| | 250.000) 256.502) iP 3a7 208] 100cz awe cco 
Northw’n Tr & S Bk_| 1,250.000 771.619] 18,660,118} 100) 0370 376 ae Se 8 es Tr 400.000 290'68 6'221.175 ena atte 
Peoples’ Tr & Sav Bk| 1.000.000] 768.367| 23,172,427| 100) 500 |.--.-- bey wee deb E 000001 -59°516| 1.942°653| 100|...~~-|..2- 
Pullman Tr & Sav Bk 500,000 453,659 5,641,919} 100) 260 265 L moog ty 8 on. 1 OO OOO 29'20 1°425 623 ee 
Sheridan Tr & SavBkl 1.000,000| 479.948| 12,388,403} 100] 308 |315 | ;owa jTust & Say | 1.200°000| 1,049'361| 15/867.600| 100|..--.-|----- 
South West Tr & Sav| 350.000| _ 180.597| 5.263.262] 100] 150 |155 | People’s Say Bank. | 100,000] '240;446| 3,796,949] 100|_-----|----- 
Standard Tr&Sav Bk| 1,000,000 1,205,439] 18.242.353| 100] 300 | -- | University State Bix. 000], 25.244] ~ '435,825] 100)-22-2-}-2222 
Stockmen’s Tr & 8 B| 200,000] '245.322| 2.435.058] 100] 200 |206 | Von Net pek | 5000001’ 248:712| 6,671.475| 1001...---|----- 
Union Trust Co____- 3,000,000} 4.753.700] $4.374.586| 100] 550 [660 | Vapey Nat Bank----) Sep.on 65, goes 7161 100 rere ln 
W Side Tr & Sav Bk-| 700.000) 358.070 13,738,039] 100) 275 |282 ~ SB- <n ’ ’ satetahdlnie Cates eae jae: ponte 

ee prmpes Presnsp be. aed a Consol? ut Bank 500,000] 133,647| 6,837,669] 100 180" 160" 
Elgin National Bank, 100,000/e 106,397| 1,627,260) 100|------|----- Poimal Bh & tr Go. : ‘ "398" 

National Bank.| 300:000| 222/166] 2,624/395| 100|------|----- Federal Bk & Tr Co-| 150,000) 478.1741 Z'eie.204] 1001 378" 1300" 
Home National Bank 150,000} 348,710] 2,464,974) 100)------|----- Unio Tr abe B k 150.000} 308,462 3'699'429 t sf8 D6 
Union National Bank| 100.000\e 100,000} 1,000,000} 100|..----|----- } nag & Sav B 300. 539'004| 2'747/261 QO 1225 
Elgin City B'k'g Co.| 300,000 221.692| 2:869.349] 100|------|----- ows Trust & Sav Bk) 300.000 2,747,261) 100) 175 200 
Home Tr & Sav Bk..| 100.000) 278.194 2,056,382) 100)------|----- ay tn ee ee eee eee Per |share. 

a na. -~ , , e , , 924, 4VVieeecere -<-<-<-@ 
Central Nat Bank. -| | 300.000) | 929.964) 5974086] 1001. 385 | Live Stock Nat Bank| '200.000| ¢124,240] 4,609,361) 100|-.-..- Sobee 
Dime Sav & Trust Go| |'250;000| .'288.258| 3.126.237] 100|-.----|400 | acy Nae Bank ---- Pea i MS ee ed os ea nénwe 
Pe Say, & Trust Co} 250.0001 | ee oer] 8,638,829] 1001 378 [385 | Sowx, Nat Bank. ---| 400.000) ete ee] T'bOs TIO 100 zanna conse 
Home Sav & State | 330000\e '221.603| 3.147.851] 100] 150 |155 | Woodbury Go Sav Bk| 100,000] 208,646] 3/496.250| 100)_....- Shale 
State Tran & Sav Bi] 400.000)" 195°040) 1:708:024| 100] 123041128 | Fatmara'd, tr Go-| 100.000) o40.g4z) 1: 798-692] 4Oa)-n=2--|-2222 
at di f 0 2 bd f ‘ J - , , , Vet AVMVVili ew eee = -“-—«-<—«< 
Firge Trust Nat | OM Ol 426°315| 3:326-805| 100 373 (38 +&SBk_-| 100,000} ¢25,332| 899,864] 100)-.._.- penas 
y— er |share 
Mlinois State Bank..| 300,000] 222,452] 3,412,313] 100} 190 |200 
eee TN Bee Te 300 oO) 133130] | 3:777;808| 100 138 |1B0 : 
rCo. ¥ S.1< 3,777.3 Fy 
Mercantile Tr &S 3 200.000le 135,000 2'450'000 1001 160 170 KANSA National banks Oct. 10; State institutions Sept 
Btate Say L& ‘Tr Co-| 1,000,000 560.747| 8,403,897] 100] 1 200 |” Kansas City— 
oO — , 
Commercial Nat Bk_| 200,000} 117,568} 1,474,454] 100}----- 11137 oo rernge State Bonk 290;000 3385000 
Forest City Nat Bk.| 300,000] 371,484| 3.728.155] 100)----- 11225 | People’s Nat Bank 87,949] 2'569:441 
Manufac’rs Nat Bank| 400.000] 541,023] 4,602,181] 100)----- 11200 | Riverview State Bk- e 158,235] 1,923,081 
Booties EAE Ce-| 998-000) S808) S167 Bl 19-48) | oapet Re pant pe eens 
or a ank_ 0, 251,022} 100).--.- 
Security Nat Bank__| 209,000| 152.038) 2,458,475) 100)----- 11160 ee Mas Monk. 1891843 50/383 
Swedish-Am Nat Bk_| 400,000} 51.8 3,192,067] 100|----- 1300 | Fidelity Sav State Bk 635,216] 2,284,813 
Turd National Bank| 500,000} 437,279] 4,567,350] 100|----- 1200 | Kaw Valley Nat Bk- 29,40 772, 
e wee er is . * ’ 
First National Bank.| 500.000'e 264,985| 5,361,502] 100]--_.--|----- eae Tepeke retail Meats tt 
[linois Nat Bank__.| 300,000) 166,216] 4,955,381] 100|.-----|----- Shawnee State Bank - €23.879| _611,0 
Ridgely-Farm'’s S Bk| 600,000] 352/302) 7,089,908] 100)--.---|----- State Savings Bank- €63.513| 2,219,186 
Sp’sfield Marine Bk} 500.000} 556,951) 7,263,319) 100|.-----|----- Topeka State Bank-- e50, 1/886,7 
State Tr&SBk| 500,000¢ 349,378) 5,161,073] 100)------|----- Central Trust Co__- 196,421] 1,873,756 
u Wichita— 
INDIAN A—Nationa First Trust 00-7 13931'000) |. "540:000 
—N l banks Oct. 10; State institutions Oct. 10; 30. ----- e131, ; 
a = — a sears | Eom pest ee ap sea) 12h 88 
Oltizens’ Nat Bank_.| 500. 567,000! 11,404,000! 100|}250 |----. | State Reserve Bank. €105.525| 1,727,239 
Citizens Tr & S Bk__| 100,000\e 112,000) 1,525,000] 100 Southwest Nat Bank 55.927| 1.185.956 
Lamasco Bank_.__- 100,000\e 58.000] 1.583.000] 100} 175 [185 | Union Nat Bank. -_-- 60.262) 1.605.638 
National City Bank_| 500.000| 373.148} 7.618.786] 100) 200 |..... Union Stock Yds Nat 27,419 64,797 
Mercantile Com'!l Bk| 200,000\e 62,000} 2,124,000] 100) 100 |110 Wichita State Bank- e49,808| 1,793,414 
North Side Bank___| 100.000!e 39.000} 1.768.000] 100) 135 |150 
BeNataemesc | SRO, $8483) St Sit 1801 268 fata 
es Z be 50, 238,06 5, i 2 
Am Tr & fir teak Paap ot pa 3 tibone 100} 220 |225 KENTUCK Y—National banks Oct. 10; State institutions June 30 
Fort Wayne— Per \share Covington— Per \share 
First National Bank_| 1,000, 681,567| 14,498,901| 100) 220 |235 Cent Savs Bk & TrCo 60,000} 113,022] 1,849,185) 100 
Lincoln Nat Bank_.-| 300,000|/e 495,853) 7,084,916) 100) 275 |280 | Citizens’ Nat Bank 200. 366.830] 2'858.969| 100] 230° 1250 — 
Old National Bank.-| 500,000} 684,622| 8.833!740| 100) 350 |360 | First Nat Bk&TrGo| 500,000] 646.820] 5,966,115] 100] 240 aa 
Citizens’ Trust Co_- 000; 294.038} 5,055,024| 100) 210 |220 | Tiherty Nat Bank 350.000] 282.045] 4;780;988| 100) 1274/1380 
Dime Savs & Tr Co.| 225,000] ~89.071| 1.076.175] 100] 145 |155 | GovingtonTr&BkgOo| 100,000] 177,898, 2,079,271| 100) 250 
Farmers Trust Co..| 200, 55.622| 1,500,206| 100] 140 |150 | People's 8 Bk & Tr- 100,000] 198,012] 2'340:359| 100] 240 |250 — 
Lincoln Trust Co_--| 500.000) 394.890 5.620.210 100) 225 |235 wa . ' pe Per | share 
eople's Sav Co . 525,327| 2,944,164 oe ‘ Bank of Commerce.-| 300,000) 278,546] 3,004,992) 100] 165 |187 
Taf Shote L & Tr Co_| 500,000\e 945,584] 14,093,157] 100) 350 |360 Fayette Nat Bank_-| 300,000) ¢346,767| 3,166,152) 100) 198 |200 
Citizens State Bank 100,000} 107,627] 1,194,782) 100)... .-.|----- pane SSN py © So’ 0 A 2,610,954) 100] 104 1196 
Continental Nat Bk-| 400,000] 185,116] 4.959/149| 100] 11834|--2-- seer te DL & Tr] 1,000.0¢ Fo ooo oo eel 19017300 210 
Fletcher-Am Nat Bk| 4,000,000] 1,204.346| 35:595.865| 100) 175 |-.--- eed Web Menke... 980000 $260,000 27385'000 100 398 350 
Fountain Sq State Bk} _ 100,000 80.413} 1,144,339]--.-|------ ~~. | Galen Bank & Tr Go| 150/900 975211 1°934'109| 100] 310 ze 
indiana Nat Bank..| 2,000,000| 2,519.762| 26.256.332| 100) 265 |\270 | gecurity Trust Co 500.000] 150:000| 2'810,790| 100] 450 
Live Stock Ex Bank_| 200, 138.970| 1,021,886) 100) 162 j...-. te EY Sl ee ’ oo peek ty Per | share 
Marion Co State Bk_| 50.000] 39.912] _ 1,123,825) 100) 210 Mitizens’ Union N B_| 1,000,000] 2,057,985) 30,155,964!100}| f. 
Merchants’ Nat Bk_| 1,250,000] 1,980.862| 12/281/270| 100 ite & Colum Tr.| 2'000, 057,085) 30,155 9641100) ae 
Merchants’ Nat Bk-| 1.250.000) 1.980.862 2,281,270) 100 Fidelity & Colum Tr-| 2,000,000) 1,628,654) 4,152,896) 100 
sey we . an = 202.20 $98 2% ested 100 First National Bank~_ 5 ,000| e928,804| 14,913,578; 100) 760 |.--.. 
South Side State Bk_ 50.000 “49'926| 1,594,898)---- oo id Ba << 300000 3 435 701994935 100 300 350 
Aetna Tr & Sav Co__| 250,000} 65.586] 1,805,308) 100 KentuckyTitle Tr Go y 634.478 hei 196 100 ; yt oN 
Renkers Trust Co__- 250,000) 224,876] 3,139,473 yi Lincoln Bank & Tr_ - 750,000} 400,000} 7,500,925) 100) 179 {180 
City Trust Co--- --- 250,000! _97.048| 2,625,983) 100 Louisv Nat Bh&TrCo| 750,000] _ 668,118) 10/344,129| 100] 255 |__. 
Farmers Trust Oo--| 390.000 252.683 1.280.587| 100 Nat Bk of Kentucky - 4.090.000] 3,209,313 48.039.347) 100] 345 350 
Fletcher Sav& Tr---| 1,500,000) 1,648,599| 21,124,699) 100 Been Teast Co...) 250000] 86:529|_ 721863 Real ll 
ayn > Trust Co-.- 1,000,000 1,422,955 11 ret 858 is Louisville Trust Co__| 1,000,000 663,152) 5,794,234) 100ig_---- 354 
Geese Noo] HEM setae] StL AaHl Wl ag liO0 | Wasa Seem Co-| S000) 212/628) 480,780) 100) 4 
feone a 459, i A 4 ‘ 
Union st Co____| 600,000} 1,985,416] 10,189,899) 100) 465 Agnarloon Nat Bank_| 100,000] ¢204,892| 1,569,571) 100} 220 225 , 
beng beng yy roves } | S26 9 han'sit 1 taal Newport Nat Bank.-| 100,000) 355,000; 3,067,865| 100) 250 |-.---- 
mirst National Bank| 700, ‘o26| 3.475.959| 10l"470. [fas 

Nat E d 26 3,475,95$ 
MeKeen Nate = Ph pti $56 830] 3 4aF 448 100 Doo 305 LOUISIANA—National Banks Oct. 10; State institutions Sept. 28. 
TerreHauteNB&Tr| 600.000| 694.277) 8.249.837| 100) 235 (250 Saw Oclsans— wT chare 
Citizens Trust Co__-| 400, 144.988, 1.915.856) 100) 135 [150 57 ; 

Terre Haute Trust..! 500:000' 854.054! _7,495.735| 100! 285 aeees Se & Ty ae: pol. cry oe a ivi 
. . Deastedcegaceace of e €5 339, P ° 
LOWA—National banks Oct 10: State institutions Oct. 10. ; Int-State Tr & BCo-| _ 750,000|¢1,228,690) 12,639,600) 100 340 << 
Burlington— | Nominjal New Orl Bk & Tr Co_| 1,200,000) ¢416,606 ,100,4 100} 153 |155 
Amer 8 Bk & Tr Co_| 300,000'e 700,309} 4.934,062| 100] 300 [315 | Marine Bk & Tr Co-| 2,000,000) 1,186,412) 27,340,063) 100) 190 |----- 
Farmers& MerchSB| 50,000\e 45,485| 1,317,859] 100) 200 |..-.-. Whitney-Cent N B__|r2'800,000| 5,643,942) 62,625,708) 100] 335  |----- 
First Towa State a Pe Bera Bp ode Hibernia Bk & Tr Co} 2.000.000 €2,672,382| 51,119,826] 100] 335)4|----- 
a ang ......-- ’ De ° A OZ J whi ey-Cent 
Merchants’ Nat Bk_' 100:000! 1001534! 2.237.015! 1001 200 _!210 Savings Bank... -!r1,000,000! 5,643,942] 62,625,708’ 100!_--.--!--. - 

*Sale price. t Private banks, stocks closely held. a Merger with American Commercial & Savings Bank, effective Nov. 1 1927. 6 New stock 

c March 23 1927. d Dec. 31 1926. e June 30 1927. f Citizens Union-Fidelity unified certificates .g 


unified certificates. 


I Last sale. 


r Consolidated statement. 


z Ex-div. 


y Ex-rights. 


National Bank of Kentucky-Louisville Trust 
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LOUISIANA (Conciuded) 


——=eeeses 





Capital. 


Surplus & 
Proftts. 


Gross 
Deposits. 


Par. 


Capttai. 


Gross 
Profits. | Deposits. 





Shreveport— 

merican Bk & T Co 
American Nat Bank. 
First National neak- 
Olty Sav Bk & Tr 
Oommercia! Nat Bk 
Exchange Nat Bank~- 
Exchange Bk & Tr Co 
Oontin'l B & Tr Co-_-! 





150,000 52,2 


300 ,000 
1,000,000 


500 ,000 
1,000,000 


95, 423 





654, 


568,229) 
628 668 
329 
88,309 


.000 
100,000 See Excha nge Nat Bk\ 


$33 


270,335 


3,893 671 











MAINE— National banks Oct. 10; State tnstitutions June 30. 
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2, 497, 085 
885,921 
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4,516,078 
265,777 
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S@ASSACHUSETTS—Nat. banks (ezci. Boston) Oct. 10 State insts. Oct. 





Boston — 
Atlantic Nat Bank... 
Boston Nat Bank... 
Engineers Nat’l Bk 

of Bosto 


Federal Nat Bank__-. 


t 


i bet ROR a CSI 


Nat Shawmut Bank. 
Second Nat Bank-__-. 
Web & Atlas N Bk... 


garmin What Denk 
everly Na me 
Beverly Trust Co 


kton— 
Brockton Nat Bank. 
Home Nat pat... 
Plymouth Co Tr Co 


ocambet 


Sener ss 


Trust Oo. 


East Cambri 
Lechmere Nat pet. 


Fall Rive at Ba 
ver Nat 
Massasoit-Pocasse - 


G 
Glouces 8 D TrCo.- 
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SESS5SS255255. 
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$33 
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$33 833 58 
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4,5 tert) 
132. 74 


407 ,239 
768,062 
24,050,539 
6,202,239 
2.6: + 47 6 


105,966 





146,708 


668,398 
662,568 


656 665 


113,209 


689,221 


313 


112,654,000 
4,195,000 


{2,769,881 

6,037 ,000 
29.977 ,000 
350,147,000 
56,513,000 
21,829,000 


21186 807 .000 


39,503 ,000 
12:615.000 
24:786.501 
6,356,879 
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9,228,594 
8,328,869 
c4,035,057 


5,776,396 
c14,113,542 


3}c18,348,184 


2,535,143 


6,759,224 


5,419,772 
4,279,082 
c5,798,796 
c3 204,960 





date Oct. 26} 


83 —————— S38 














Haverhill— 
Essex National Bank 
First National Bank. 
Haverhill Nat Bank. 
Merrimack Nat Bank 
Haverhill Trust Co-_- 


Holyoke— 
Cit ational Bank 
Holyoke Nat Bank_- 

National Bank. 
Palls Tr Co 


wrence— 
yr ba 4 Nat Bank_ 
n Trust 


Lawrence Trust Co.- 

Merchants’ Trust Co 
Lowell— 

A n Nat Bank. 


Lowell Nat Bank 
Union Nationa! Bank 


Man 

National City Bank. 
State National Bank 
Essex 


Lynn 8 
Security Trust Co___ 
New Bedford— 


M be 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank__ 


Nat Bk of Sp. 
Tr 


Spring id 8 D © ir 
2! 
nion Trust Co 


West Springfield ym 


Taunton— 
achinists’ Nat Bk_ 
Bristol County Tr _- 
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286.702| 4.: 
832,809} 2: 
390.538} 1 
185,081} | 3 


493. 374 


301,632 
347,176 
996 ,829 


170,599 
150,325 


659,596 


1,055,604 
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6,506 156 
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581,472 
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MICHIGAN— National banks Oct. 





Bay i — 

Bay City Bank 

Bay County Sav Bk. 

First National Bank_ 

People’s Commercial 
& Savings Bank_- 


Detroit— 
American State Bank 
Bank of Detroit___- 
Central Savgs Bank- 
Com-wealth-Com’] 

State Bank 
Detroit Savings Bank 
Dime Savings Bank. 
First National Bank - 
Griswold First St Bk 
Guardian Detroit Bk 
Highland Pk StateBk 
Merchants’ Nat Bk- 
Mich 8t Bk of Detr _- 
Nat Bk of Commerce 
Peninsular State Bk. 
Peoples State Bank - 
United Savings Bank 
Wayne Co Ho SavBk 
American Trust Co-- 
Bankers Trust Co... 
Detroit Trust Co... 
Fidelity Trust Co... 
Guardian Trust Co-_- 
Guaranty 
piehinad Park Trust 


Grand Rapids— 
Industrial Bank---_- 


Old National Bank_- 
Grand Rapids Tr ™ 


Michigan Trust Co-_- 


Saginaw— 
Bank of naw... 
American State Bank 





People’s Sav Bank... 
Second Nat Bank--_- 


350,000 
400.000 
400,000 
400,000 


4.000.000 
000 


2 
“-* ‘ 


1,000,000 
1,500,000 
1,500, 000 
7.500.000 
5:000 000 
5,000,000 
,000 ,000 
2.000.000 
250, pas. 
2.500.000 
2,500, oe 
6.000.000 
1,000,000 
5 oe 
1,000, 600 
2,000,000 
1,000,000 
l 


_—_ 





325,832 
1327 ,O70 
1511,869 


965,055 


899: j 
188, 


~~ 


639.006 95: 
40,149, 


21,086 ,45- 
3} c40,507, 

c60 766 ,626 
322)100,207 ,26 

263) c40,304,7 
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937, 178.1 


c1,867 ,034 
é 18,361,149 
.592}c21,903,911 
.492) c5,469,555 
554] c20,789,076 
6] 13,140,873 
6 91,222,096 
806,111] 91,437,731 
1,271,566 
$39. 206 
147,201 
1,781,198 
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MINNESOTA—National banks Oct. 10; State institutions 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
National Bank. 
uth Nat Bank--- 
First National Bank. 





600, 
1,000, 





1,465,714 


2,490, 485 


172,839 
524,337 














* Sale price. 
mtge. certificates. 
30 1927. 


a March 23 1927. 
e Sept. 30 1927. 
1 Last sale. mn Oct. 7 1927. 


b Commerce Trust Co. merged with Union Trust Co. as of Oct. 1 1927. 
f Oct. 10 1927. g Includes trust deposits. 
zx Ex-dividend. y New stock. 


c Includes savings deposits. 
h About to be absorbed by the Drovers & Mechanics Bank. 
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MINNESOTA (Concl.)—National banks Oct. 10: State institutions Oct.10 | MONTANA.—National banks Oct. 10; State institutions Oct. 10. 
Surplus & Gross Surplus & Gross 
Capital. | Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— : $ $ Butte— share 
Blooming’n-Lake NB}| 200,000 47,096] 1,846,068 b First National Bank_ 300. 970,041 12,573,116 100 hi. og Oo 
uss vr Bank. 5.500. 5 605,426 102.309.677) Miners 8 Bk & Tr Co} 200. 173,921] 1,409,563} 100}_-...- camtielis 
a o 6 , ° 4 etals Bank 400, ,O1 1 ’ 1, eee occ 
uette Nat Bank| 200. £30,394] 1,389,226 Sr Se SOR Ses ES 
Metropol Nat Bank_| 500, {317 ,944] 11,642,475 Helena— 
Midland Nat Bk & Tr} 1,000. 535,955, 20,092,363 American Nat Bank_| 200,000} 266,971} 5,295,883] 100]/.-...- na 
Minnehaha Nat Bk.-| 100, 18,644) 1,534,511 Nat Bk of Montana_| 250, 201,804] 4,155,729) 100}.-...- adalat 
Northwest 2 Nat Bk 4,000, 2,709,599] 87,441,175 Montana Tr & 81 Bk. 150. 120.81 3 | 887 324 109 Saal aot aed 
ro- n Bank . , ’ sO Se, AWM ie ee eee eeocce 
therhood Nat'l Bk} 200. 83,540} 2,329,072 
2d Northwest State. 75, 7,292) 1,178,289 
4th Northwest Nat'l. 450. rt f+ Ss retes NEBRASKA—National banks Oct 10; State institutions Oct. 10. 
o ° sf , +, = 
Mino Loan & Tr Co_| 1.000, 1,998,710] 18,227,546 coln— Per \share. 
Central Nat Bank..-| 200,000} 172,352] 3,392,270} 100}.-___- iach 
American Nat Bank_| 400, 341,101] 14,957,610 City Nat Bk in Linc_| 300,000 ,151] 3,158,794] 100}-....- spent 
ercial State 50, f186,871| 2,837,522 Continental State Bk] 100,000} £152,999] 3,488,757] 100]______ nity Sos 
First National Bank_| 3,000, 3,938,388] 58,556,284 First National Bank_| 525.000) 576,394] 9,022,879] 100)-..._- seit 
Merchants’ Nat Bk_| 2,000. 2,306,124] 46,642,101 Nat Bk of Commerce| 300,000} 167,371] 4,659,955] 100/-..... saalaii 
Nat E Ba 250, a132,022} 4,029, Nebraska State Bank] 100, 69, 2,429,997| 100}_____- Senile 
St Paul State Bank__| 100. .908| 1,271,848 Lincoln State Nat Bk} 200, 58, 2,260,828] 100}-..-.. alin 
-ayne Ave State Bk_ 120, 37,70 yl 
Stock Yards Nat Bk_| 350, f128,857| 3,870,087 Omaha— 
Twin Cities Nat Bk_| 100. b2 $26,147 First National Bank.| 1,250, 1,249,025] 25,882,595} 100] 200 |_.... 
Merch Trust altel 500, 443,896) 6,608, Live Stock Nat Bank| 450, 521] 4,497,190) 1 | ga a 
_.-| 200. ee © eee oe Omaha Nat Bank. .- 1.000. 1,060,029] 35,928,350] 100) #20 |-.-.. 
Packers Nat Bank... . 49) 4,076,065) 100} 130 {150 
MISSISSIPPI—Nattonai banks Oct. 10; Sate Sock varae Nat k-| 780.000] 57 bas] S58 803 100] 130 [Hap 
— t. 10: tnstttuttons Oct H a - , ’ ’ , 
na arama: | SMS BA asc 1.300:000| 7880:594| 19'344'980] 1001 los [208 
P ationa nk. ° ’ ’ ’ 
Oa Nat Bank_.-| 300,000) 436,437; 4,531,695) 100)-..-../..... Union State Bank___' ‘200, 0,4 2,358,051! 1 110 '125 
Beeeees ecole | 2018] 1488) 1S: ls as | uw MAMPSMIRE—Wetionel xt. 10) ae tnnotions Dom 
u ey : A. Eiagnece banks Oct. 10; institutions . 
ational Bank_ . 265,440] 3,598,368] 100)/....._]_..__ adaiaa = m 16 30 
Bk_| 200, 172,973] 4,138,949] 100)-----.]..... Manchester— Per |share 
Merch Bank & Tr 450, 903,841} 9,691,912] 100) 315 |325 Amosk Nat Bank] 200, 811,522] 3,643,183) 100}._.._- be saad 
— Per \share. | First National Bank.| 1650, 352,041] 1,816,936) 100]/_..._- eer 
Amer Bank & TrOo_| 150, {28,432| 1,142,585 25 | 25 Manchester Nat Bk.| 150, 455,797| 2,773,193 a ciachl eevee 
‘Nat Bank_.} 100, ,000 450,000] 1 105 _.... | Merchants Nat Bank] 150, 77,375| 2,174,145} 100)_..--- cilia 
First National Bank_| 300, 91,408} 2,792,594] 1 1 165 
M nts Nat Bk.| 250, 324,684] 1,706,033) 100} 250 |250 Nashua— 
Nat CitySB&TrOo| 100, 151,022] 3,224,178! 100} 210 {210 Old Guar Savy Bank_} 8200, b143,280} 3,535,414 118 |-.... 
Nat PeopS Bk &Tr_| 100, 168.453! 2.345.134! 1001 225 {240 Indian Head Nat Bk} 100, 350,222| 3,462,400 300 |..... 
Nashua Trust Co_.-| 200,000) 144,740 447, SED feetce 
SISSOURI—National banks Oct. 10; State institutions Oct. 10, Second NatofNashua} 150, 262,703] 3,844,541 200 |---.. 
l Por |share. | vine NeteniBank.| 160 352,040] 1,853,473! 100] 1 
— + ationa a - . ’ , , er 
Columbia Nat Beak] Soo'neo| esio1a| sozecse} fool too liaa7” | Net Mech & trad Bk} 109. 56,630] | 1,202°662| 100 119 srecot 
¢ A , ew a a a F ’ 9 aeene 
Liberty Nat Bank..-| 750.000| 374,571| 11.644.218| 100| 160 |.---- ad 
Piet Nacivent Bonk-| 1.090:009 9,762-131| 52:335 907] 100) 678 [700 = Sate tatutions 
a - . . , , , e — National ba Oct. 4 Se . 
Gate City Nat Bank_| 200.000 9,509} 3,984,766} 100 o78 200 oy oa = 3 . edn 
Nat Bank-| 500.000) 1,020,889) 10,723.441| 100| 850 |... Asbury Park— Per |share. 
Linwood State Bank_| 100,000 880 916,716] 100] 125 |__-_. Asb Pk & Oc’n Gr Bk} 400,000) 814,507) 7,440,460] 100]...._. inanilig 
Main St State Bank_| 100,000 76,364) 1,767,611} 100) 150 |___.. | Merchants Nat Bank) 400,000) 164,879) 2,760,445) 100/.....- a 
Merchants’ Bank__._| 200.000) 126,066) 2,316,114] 100) 190 {220 Asbury Park TrOo.-| 150,000) 235,862| 3,836,476) 100)------ ocese 
Metropolitan Bank__| 100,000} 175,528] 2,506,856) 100) 180 1/190 Seacoast Trust Oo.) 350,000) 642,574) 5,355,551) 100|------ osone 
, Missouri Savy Bk & Tr} 100,000} 150,000) 4,288,379} 100/1000 |_____ Atlantic City— 
Mutual Bank_______ 100,000 78,055 771,064 1174)127% | Atlantic City Nat Bk} 200,000) 1,235,808] 9,550,557| 100|---.-- piiteake 
New Bog N Bk & Tr} 1.000.000} 707,684] 14,582,019) 1 145 \150 Boardwalk Nat Bank} 400,000 64,999) 1,992,606) 100|-..-.- oteed 
Produce Exch Bank 100,000 22,968] 2,297,090] 100] 295 |305 Chelsea Nat Bank..| 200.000) 708,955| 7,063,191] 100)--.--- Jooke 
Traders’ Nat Bank__' 200,000} 130,471] 5,044,043} 100) 195 [205 Second Nat Bank_.-| 300,000) £459,406] 5,080,381) 100|...--- econo 
Stock Yards Nat Bk_| 300,000) 216,996 3,802,118) 100} 240 |. ___ Union National Bank| 100,000) £351,247| 2,206,123) 100|--..-- sintibe 
Union State Bank_.-| 200,000 10,637| 1,592,719) 100] 125 |135 Atlantic Co Trust Co} 200,000) 455,574| 3,153,041) 100}------|.-... 
Western Exch Bank_| 250,000) 152,054) 3,329,366] 100] 185 |205 AtlanticS D& TrOo| 300,000) 722,811) 6,434,985) 100|------ alive 
Westport Ave Bank 100.000 106,197} 1,632,930) 100} 200 |225 Bankers Trust Co--- 100,000} 4@202,755| 3,425,335) 100)------ eseee 
West Side Bk of Com 100,000 ee) See ro  ) ee Chelsea Safe D & Tr- 100,000 146,167] 2,247,332) 100)----.- onewe 
Union Av Bk of Com| 100,000] 1,103,793) 1,255,432/----]_- __..|___.. | Guarantee Trust Co.| 600,000) /£908,7 6,712,746) 100)..---- coeee 
Commerce Trust Co_| 6,000,000} 2,761,133) 96,931,835] 100) 200 {203 Equitable Trust Co- 200,000 406,346) 4,274,744) 100|-.--.- svaee 
Fidelis Nat Bk & Tr 2.90 ae Be 26,485,581 109 185 Sl Saareee STE e---- 200,000} a719,552| 4,641,272) 100).----- seeds 
ome gaa: 300, 7,716] 5,435,034 5 jl ayonne— 
Mercantile Trust OCo_ c 132,833] 2,360,782} 100) 375 nell Bayonne Trust Oo_-| 300,000) £542,458} 9,065,831] 100| 330 |..... 
Pioneer arent Co... 262.500 378,854| 3.901.982 100 250 [255 gy Co 500,000 701,404) 9,489,507; 50) 1 abate 
e vs Tr Co_| 250, 305,048} 5,405,694; 100}____--]___-- eton— 
d = we Bridgeton Nat Bank_| 100,000) £234,072| 2,179,368) 100) 410 |{_.... 
St. Joseph— Per |share. | Cumberland Nat Bk.| 150,000) ~573.782| 3.096.000] 100] 5 
American Nat Bank. 200,000} 399,802] 7,792,645! 100} 350 |__--- Farm & Mer Nat Bk- 150,000} £196,541| 1,498,494] 100} 226 |... 
Burnes Nat Bank_ ._ 200 ,000 198,026] 4.380.327] 100}______ 1200 | Cumberland Tr Co-- 150,000} £213,898] 1,902,359) 100] 310 {310 
First National Bank . 500,000 497,041] 6,159,523} 100) 200 |200 Camden— Per |share 
St Jos Stock Yds Bk_| 350.000) d181,058| 3,895,928; 100}/______|____. Camden Nat Bank-- 100,000} £695,000} 6,876,484] 100|/*764 |..... 
Tootle-Lacy Nat Bk_ 200,000; 241,506) 6,600,460) !00)______]|____L First CamNatB&TC} 1.300.000) 2,190,112) 30,668,973) 100)*381 |..... 
Empire Trust Co____ 200.000 $98,675 2,689,328) 100) 155 156 Camden 8 D & Tr Co 850,000) 2,508,266) 19,089,916 25/*190 j....- 
First Trust Co_—--—- 100.000} 169.247} 2,483,094) 100) 175 (200 | Bway Merch Tr Co- 1 oan 2,451,376) 10.132.610) 190/08 |-7-- 
issouri Vall Tr Go_| 100, f101,198] 1,444,500} 190] 175 {200 entral Trust Co... , S576 ,6% 3,561,444) 25)"110 |... 
East End Trust Co_-| 100,000) 142.535] 2.189.839] 100/*300 |..... 
8t. Louis— Merchants’ Trust Co} 250,000) £625,000] 4,734,962| 100|*285 |-.... 
Bectinca'r Nai Bak] 2.906900) "988°351] 03:848 288) 109] 185 lisor- | SotehGamden Trani| ion'om| /358-50)| f-tss-203| toolesso |-a-- 
men's Nat Bank] 2,000, 952,281] 23,865,679 168 jl on amden 5,56 488,268 eentaialep 
Bremen Bank______ y 889,488] 6,562,731} 100) 420 | _---. Wiersey-Parkside Tr} 700,000) /927,937| 8,081,168] 100)/*300 j-..-. 
Cass Avenue Bank__ J 379,310} 5,173,609) 100) 270 |__---. East Orange— 
Cherokee Nat Bank. 200,06 £45,126] 1,465,474) 100} 130 |1 Ampere Bank_--.--- 100,000 {65,545| 1,554,169] 100] 200 |... 
First National Bank_|10,.000, 534,7071135,622,851| 100] 315 |320 East Orange Bank..| 250,000) £204,773) 4,259,470) 100] 250 |j..... 
Franklin Bank______ 1,200,000} 635,350) 13,805,228] 100] 173 |_---- Essex Co Trust Co__| . 500,000) 580,083) 10,405,683] 100] 475 |..... 
Grand Nat'l Bk_____ 700, (302,358| 6,234,426) 100] 185 1195 Sav Inv & Trust Oc.| 1,000,000) £1,051,951| 17,601,196| 100] 450 |..... 
Internat Bank St L__| 1,000, b334,993] 7,214,955) 100] 125 /135 Elizabeth— ber |share, 
Jefferson Bank_____ 200, h328,358| 4,284,463! 100] 275 |__--- Elizabethport Bk Co| 250.000) £538,042] 6,364,066| 100) 4 
Jeff-Gravois Bank__ 200,000} £210,920} 4,400,000} 100} 200 {210 National State Bank 700,000) 1,242,011] 13,292,686 | EN ae age 
Lafayette So Side Bk| 2.000, f1,513,407| 23'875'310| 100] 305 |___.. | Peoples Nat Bank..-| 300,000) £298,935) 5.517.720| 100| 250 |275 
Lowell Bank______-_ 200, k232,653] 4.123.703) 100] 175 1185 Central Home Tr Co; 500,000) 242,689) 3,988,969] 100) 1 185 
Manchester Bank___| 500, h278,164| 5,590,815} 100) 2°8 |__-.. Elizabeth Trust Co.-| 500,000) 414,942} 4,787,905) 100| 250 {275 
Merch Laclede Nat__| 1.700, 2,051,989] 22,750,833) 100 283 Union County Tr Co} 750,000) 912,225) 12:633,830| 100} 400 |_.._. 
Nat Bank of Comm_}/10,000, 4,196,526] 74,811,986) 1 162 |163 Hoboken— Per \share. 
Natural Bridge Bank| 200.000) 87,615) 1,913,544] 1001 135 [140 First National Bank.| 500,000) 1,219,853] 13,919,387] 25) 115 |-.... 
National City Bank_| 1,000,000] £416,573| 13.788.708| 100] 124 1|128 Second Bk & Tr Co.| 350,000) 380,160) 5,724,944] 100) 270 |..... 
, Vandervoort Columbia Trust Co..| 100.000) 112,131] 2,132,825) 100) 175 |... 
Barney Bank_____ 200.000! £79,797; 3,505,779) 100] 113 |114 Hoboken Trust Co_-| 200,000) 288.612) 5,131,656) 100) 325 |--... 
Sec NBS& TrOo__| 250, 183,608] 5,589,688) 100] 170 |--~-- Jefferson Trust Oo_.| 400,000) 263/972! 7'862.306| 100] 295 ie oe 
Seuth’n Com & Sav_| 200, f171,790| 3,515,670) 100 190 200 Steneck Trust Co..-| 750,000| 645,000] 15,000,000} 25| 90 {100 
8t Louis Nat Bank__| 200, £32853 2,369,914] 100) 12 135 
State National Bank] 2.000.000) 1,046,904] 20,474,356, 100) 168 |_-.-- Jersey City— Per |s 
Tower Grove Bank._| 400.000) £338,511] 8,002,303) 100} 300 | _---- Journal 8q Nat Bank| 250.000) £104,717| 3,482,153) 100) 197 |257 
Twelfth St Nat Bank] 300. a50,200} 1,609,075| 100} 120 |130 Claremont Bank_...| _ 200,000) 7480:211| 10:554,856| 100| 300 on 
United States Bank_| 1,000, {568,603| 7,427,895) 100} 110 {120 First National Bank_| 1,000,000) 1,617,321] 16,127,181| 100) 260 /290 
Water Tower Bank__| 200, f122,826} 1,524,384] 100) 140 |150 Franklin Nat Bank..| 200,000 141,000 ,800,000| 100) 200 |-.... 
American Trust Co__| 1,000,000 ,178| 14,436,923) 100) 164 (167 Labor National Bank} 200,000 $4,117] 1,823,057] 100)....--j..... 
Broadway Tr Co__.| 200, f24,228] 1.451.226| 100|______}.-.-. Merchants Nat Bk-| 390,000) 205,974) 5,598,600) 100} 300 |..... 
Oboutean Trust Oo _}| 200,000} ¢109,095| 1,740,809) 100})______ 130 Commercial Tr N J_-| 2,000,000) 3,134,958) 54,561,727) 100) 710 j..--- 
Fidelity Bk & Tr Co_| 200, {53,95 1,716,765) 100 |110 Greenv Bk & Tr Co_| 200.000) 576,594) 8,154,287] 100) 475 |-.... 
Easton-Taylor Tr Uo| 200,000 91,8 1.810.383! 100] 150 |_-.-- Lincoln Trust Co...| 600,000) 730,114) 7,155,780) 25) 80 |..... 
& Merch Tr Oo| 400, k428,228] 5,343,075| 100) 245 |----. Mercantile Trust Co_| _ 200.000) 399, 9,885.614| 100; 650 |-.... 
Laclede Trust Co__.| 300, h169,020} 2,269,960) 1 145 }1 N JT Guar & Tr Co | 1.300.000) 1,702,042) 26:135.901| 100) 670 es 
Liberty Cent Tr Co_| 3,000. 1,224,049] 37,103,406] 1 126 [130 Trust Co of N J_...|¢4,000.000) 4,797,546] 61,856,188) 100) 675 |700 
Lindell Trust Co____ 200.000) 61.4 1,493 .333 128 |130 Un Tr & Hud Co N B| 1,000,000) 1,119,354] 23,301,104) 100) 480 |-...-. 
Mercantile Trust Co_| 3,000,000) 8,818,264] 63,933.764 PE <n tntetsip West Bergen TrCo._| 200.000) 113,877} 2,208,470) 100) 165 |..-.. 
Miss Vall Trust Co__| 3,000, 5,108,972| 41,622,351 298 (305 Long Branch— Per < 
Mound City Tr Co__| 200, 46,997) 2,176,518) 125 |135 tizens’ Nat Bank_-| 100,000) £255,000) 2,911,000] 100) 1360 |-.... 
North St Louis Tr Co} 200, £105,234 2,689,299) are Long Branch Bkg 150,000) © 235,874) 2,943,671| 50) 250 |...-. 
Northwest’n Tr Co__| 500, k1,024,108} 8,886,025 i eee town— Per \share. 
Trust Co___| 200, k125,628) 3,616,472 225 (230 First National Bank.| 200.000) 440.807) 5,791,242} 100) 300 |-..... 
South Side Trust Co_| 200, k131,711| 2,593,869 170 |175 National [ron Bank.| 200,000) 286,232) 7,133,831] 50) 120 |-.--. 
* Groves Tr__| 100, £127,180] 1.574.986 170 (180 American Trust Co..| 150.000) 166,232) 2,014,318) 100) 175 |1 
West St Louis Tr Co} 200. k174,845| 3,018,403; 100) 140 |{_._-. Morristown Trust Oo; 1.000.000) 1,017,275| 10,840,490) 100) 375 |..--- 
——— 





* Sale price. a March 23 1927. b See First National Bank. c Increase effective Oct. 17, 1927. d Nov. 22 1926. e Dec. 31 1926. f June 30 19 
h Aug. 25 1927. k Sept. 2 1927. I Last sale. n Nominal. s Guaranty fund. i New stock. vo Ex-rights. z Ex-dividend 
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NEW JERSEY—(Concluded) 


[Vou. 125. 





NEW YORE—(Continued). 





| Capital. 


Surplus 
& Profits. 


Gross 


Deposits. | Par. 


Capital. 


Gross 
Deposits. 








mt. Holly— 
Mt Holl at Bank. 
Union Nat Bank... 
Parmers’ Trust Co-- 
Mt Holly 8 D & Tr-- 


Newark— 
Br’d&MarNB&TrCo 
Labor National Bank 
Lincoln Nat Bank. _ 
Mutual Bk of Rosev- 
Nat Newark & Essex 

Bankin 
National 
North Ward Nat Bk 
OUnton Trust Co__- 
Colonial Trust Co___ 
federal Trust Co__- 
Fidelity Union Tr Co 
Guardian Trust Co . 
Guaranty Trust Co_- 
Liberty st Co... 
Merch & Newark Tr- 
So side N B & T Co. 
United States Tr Co 
Vallsburgh Trust Co. 
Washington Trust Co 
Weequahic Trust Co 
West Side Trust Co_ 

New Brunswick 
Olits Nat Bk of N Br-_ 
Nat Bank of N J___. 
Peoples Nat Bank ___ 
llesex TG&T Co 
New Brunsw Xd Co. 

North & W 
lstNat Bk of Un City 

first N Bk, West N 
oaamonw Ith Tr Co 

tenberg B & T Co 
Woe eers Be T So 
Highland Trust Co- 
Hudson Trust Co. 


at N ‘tior 1B 
er National Bank 
Passaic N Bk& Tr Co 





People’ hy ha 
8 
Service Trust Co.” 


Paterson— 
Columbus Nat Bank 
Eastside Nat Bank. -_ 
First National Bank. 
psledon Nat Bank_- 


Prospect Park Nat Bk 
Westside Nat Bank. 
Citizens’ Trust 


Franklin Trust Co__ 
Hamilton Trust Oo. 
Merchants Trust Co. 


nton— 
Broad 8t Nat Bank. 
Oapital City Tr Co_ 
National Bank. 

Hanover Trust Co__ 
Mechanics’ Nat Bk_ 
Trenton Banking Co 
Oolonial Trust Co___ 
Mercer Trust Co____ 
Trento a Tato ae 
Wilbur ’ Trust Oo 

wg 
Farm & Mechanics’ 

National Bank__-_ 
FirstNat'l Bk& Tr Co 
Woodbury Trust Co_ 


est Hu| dso 


£ 
100,000 
100,000 
200 ,000 
100,000) 





1,325,000 
250,000 
600 ,000 
200,000 


at et tet 





300,000 
2,900,000} 4, 
6. 000,000). 8, 
5,000,000 h2,7 

000) 
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g2 500.000 23 
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600,000 
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373,833 
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h205 348 
h575,000 
h271.273 
h3 ,078,770 


h54,661 
h2, 322" 182 


35 
h750, 000 
591,656 
680.647 
h26,977 
1,650,823 
h342, 242 
h92,406 
h1,203,079 
h251,218 
h64,218 


1,203 ,962 
162,488 
2,221,758 
290,433 
2,217,482 
1,593,911 
257 ,996! 
658,489 
1,290,079) 
136 ,634 
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5,730,070 
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28° 408,688 
795,227 | 
542/175 

11,613,409 

4,720,924 
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612,706 
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SEW YORKE—National banks (ezcept 


tutions, 


New Yor 
Sept. 30 1927. 


2, 
2: 
1 
k 


City) ). Oct. 10; State insti 





ech & Farm 
Nat Com Bk “7 TrCo. 
N Y State Nat Bank_ 
Trust ee 

Auburn— 
Ca Co Nat Bk... 
Se ank of Auburn 


Olty National Bank. 
First Nationa] Bank_ 
People’s Trust Co___ 


Brooklyn—Siate B 


Atlantic State Bank 
Bank of Coney Island 
Bushwick Nat Bank. 
Canarsie State Bank. 
Citizens Bk of Bklyn 
| aot aw “x. - 
asmus State Bank_ 
First National Bank_ 
Flatbush Nat Bank. 
Granite Nat Bank- 
Globe Exchange Bk. 
Guardian Nat'l Bank 
Kensington Bank___ 
Lafayette Nat Bank_ 
echanice’ Bank. _- 
Municipal Bank____ 
Nassau Nat Bank__-_ 
Nostrand Bank 
People’s Nat Bank _- 
t Nat Bank__ 
Rugby Nat Bank___ 


100,000 
250,000 
1,500,000 
1,250,000 
1,000,000 


200,000 
200,000 
150,000 


st Co. retur 
Oct. 10. 
122,800 
226,100 
137 ,000 
25,400 
123,393 
58,045 
52,986 
hl S65. one 


€ 100,000 
400 000 


3,000,000 
2.500.000 


1,500,000 
€200 ,000 
200.000 
494,000 
Pasi 000 
500,000 


2 oe: 000 ‘ 
500,000) 5.365.036: 











1,000.000 524,100! 


Se Some 
WED Sbiwn 


“1 CO 


LIne 


SIS CI WO = COD DO Or > 
= Qoc wm DOOrOT = Ol et 
esc es FEA ORCI TO 


IPWHOOP ROW RENO 
oa 
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On 
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11,557,300 











Buffalo— 
Liberty Bank 
Community Nat Bk. 
Mfrs & Trad-Peop Tr 
Marine Trust Co_-.-.- 

Elmira— 
Mer Nat BkE& Tr Co 
Second Nat Bank _- 
Chemung Can T Co- 

Jamestown— 
American Nat Bank- 
Bank of Jamestown. 
Farmers & Mech Bk- 
The First Nat Bank 
meray? d Nat Bauk 
Natc 1autaug C o Bk 
Union Trust Co-- -- 


New York City— 
are of date Ovt. 
for National and 
of banks and trust 

ound in our ** Rai 
Amalg Bank of N Y_ 
Amer Union Bank _- 
Bank of America___. 
Bk of the Manhat Co 
Bank of U 8....... 
Bank of Yorktown_. 
Berardini State Bank 
Bowery & East River 
Nat Bank of N Y 

Bronx Borough Bank 
Bronx National Bank 
Bryant Park Bank 
Capitol Nat Bk & Tr 
Cc National Bank 

Jentral Nat Bank __ 
Century Bank (The) 
Ohat Ph Nat B &T Co 
Chelsea Exch Bank _. 
Chemical Nat Bank 
Claremont Nat Bank 
Colonial Bank 
Columbus Bank_ 
Comm’! Ex Bk of NY 
Community State Bk 
Continental Bank __- 
Corn Exchange Bank 
Cosmopolitan Bank- 
Eastern Exch Bank. 
Fifth Avenue Bank _- 
First —— Bank. 
Fo t Bank. 
Garfield Nat y > 
Gimbel Bros Bank __. 
Grace Nat Bk of N Y 
Hamilton Nat Bank. 
Hanover Nat Bank_-. 
Harlem Bk of Comm 
Harriman Nat Bank- 
Internat Union Bank 
Lebanon Nat Bank~_-_ 
pate d Nat Bank__- 


Bank 
Madison State Bank. 
Melrose Nat Bank_- 
Merchants Bank--_-_- 


Nat Bk of Commerce 
Nat Bk of Yorkville_ 
National] City Bk. __ 
National Park Bank. 
New Netherland Bk. 
Penn Exchange Bank 
Port Morris 

Prisco State Bank __.- 
Public Nat Bk&TrCo 
Seaboard Nat Bank. 
Seventh Nat Bk___. 
Seward Nat Bank_-_- 


Trade Bank of N Y_. 
United Nat Bk in NY 
World Exch Bank__. 

Trust Co. returns da 
Am Ex Irving Tr Co. 
American Trust Co_- 
Anglo-South Am Tr- 
Bk of Athens Tr Co_ 
Banca Com It Tr Co 
Bank ofEurope Tr Co 
Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 
Bankers Trust Co___- 
Bronx County Tr Co 
Cent Mercantile Bk 

& Trust Co 
Central Union Tr Co 
County Trust Co__-_ 
Empire Trust Co__- 
Equitable Trust Co-_ 
Farmers’ L & Tr Co_ 
Federation Bk&TrCo 
Fidelity Tr Co 
Fulton Trust Co___- 
Guaranty Trust Co-__ 
Int Accept Sec & Tr-_ 
Interstate Trust Co 
Lawyers’ Trust Co_-_ 
Manufacturers’ TrCo 
Murray Hill Trust Co 
New York Trust Co_ 
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a March 23 1927. 


* Sale price. 
h June 30 1927. 


b Oct. 10 1927. F 
Municipal Bank. c Formerly Bank of Sheepshead Bay. 


d New Mutual National Bank. 
I Last sale. t New stock. z Ex-dividend. y Ex-rights. 


e Acquired by the 
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NEW YORE (Concluded) OHIO—(Concluded) 
Surplus Gross Surplus & Gross 

Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Capital Profits. . |Par.| Bid. | Ask 
Syracuse— ~ $ Per|share (Con.) $ $ Per | share 
Bank Trust = 2.500.000 1,315,998) 31,140,152) 100} 210 |212 People’s Bk & Sv Co 200,000} 1437 ,204 4,985,715 1 STS: isso 

y Nat Bank. 300,000 258,672| 4,644,053) 100) 203 /210 Prov 8 Bk & ©Co-_}| 1,620,000} 1,991,815} 35,309,231) 1 45 47 

Merch Nat Bk & h 500,000 728,121} 6,980,003) 100) 225 j---..- Second Nat ---| 1,000,000} 1,089,328} 11,888,799) 100) 240 |250 
Salt Nat Bk. 800.000 491,510) 7,242,449) 100) 295 {300 So Ohio 8 Bk & Tr Co) 250.000} 7400,541] 5,185,685] 100) 225 |..... 
First Trust & De £00 000 i 2,904;389 5172/4683 100 308 405 - Stem Bk Tr 00 1 $09:099 1'556:088 17° 128; 31 100 310 muro 
Co} 2, ’ é ‘ ¥ ° A ‘ as land 

Trust So_. 8a OO 1,547 874; 39,049,919) 100 350 — Gensel Trust 3: 4,000,000] 4, ,963} 39,606,041} 100, 261 {270 

— er e. on 

ac'rs Nat Bk_)| 1. ,000} 2,069,242) 33,289,171) 100) 450 j|--.-.. | er 5,000,000] 6,690,752) 78,630,927) 100; 330 {350 

Uae Nat it 300: 090 833, ‘O78 b'942'947 1 rte =) Cleveland— Per |share 
a “ee . , Vee Cyt ANrrrlUlUCUl Sere a 
United Nat ---| Mo oool 481. ‘204| '°40'800) 100) 280 |285"" | Amer Sav Bank Go--| 100,000] 303,230] 3,802,350 100 ws 
pat ,000 4) 4,516.54 oy arcoatl o 

mS gen yt 1 aar| tool at” He | coomaPR Nae | 1000 00) 48-018) 21-432488) 100L ssp Jonon 
Bk & Tr____.- 1,590,000) 2,464,846) 22,311,247) 1 240 |2 entra a ank _. d e ° 482} 100) 300 |{-_-... 

Oneida Nat Bank__. 600.000 1: 62.266 5,906,949) 100) 250 j255 Clev Sav Co. 250 ,000 348,524) 3,215,281] 100)/._... 4150 
Trust -| 1,000,000) 1,212,357) 17,341.786| 100) 228 [233 Lorain St Sav & Tr_. ,000| 1625,215) 8,706,604} 100}... 270% 
Utica Tr & Dep Co.- 1,000,000 948,0. 15,128,765) 100) 225 {230 Midland Bank_-_ ~~. 2, ,000} 1,1 19,124 26,887,529} 100}_._... escee 
Utica Nat Bk ~~} 1,000,000! 506,708) 6,020,719) 100} 96 {100 National City Bank_| 2,000 000] 11,146,821] 24,029.715| 100) 200 |__._. 

Watertown— Nom. |prices | Pearl St 8 & Co--} 1,500,000) 11,169,104} 29,801, ) ee 285 
Jefferson Co Nat Bk 500,000 583,401} 8,047,672) 100) 240 |__---. United Bk & Tr Co_.| 1,500,000 41,145,205 22.879, 100]__. _.{270 
Ww atervows Nat Bk.| 200,000} 248,322) 4,371,990) 100) 225 |235 Cleveland Trust Co_}10,000,000| 6,702,335/234,828,209| 100) 330 |350 
North'n N VY Tr Co. 400,000} 1,101,548) 9,669,607) 100) 325 (350 Guardian Trust Co_-_| 4,000,000) 6,200,028/137,345,946 100] 375 5395 

Westchester Co— Per |share. | Lake Erie Trust Co..| 1,000,000] 1278,238) 5,899,141) 100)-...-- - 
Mt. Vernon—\st N- 200.000) 1,263,773) 10,882,010) 100) 550 j..--. Union Sav & L Co-_- 900 000} = 1923,504 ,066,354] 1 165 |200 
Amer Nat Bk& Tr Co 250.000| 611.376] 9.264,110)....)....<.].--<-- Union Trust Co____/22.850,000}114 482 370/291,730,994| 100} 270 {279 

Mt Vernon bs 750.000 988,055) 19,870,593) 100) 500 /|510 
New Rochelle— Columbus— Per \share 

Central Nat Bank_ 200 ,000 138,432} 2,208,088) 100) 175 j--.-- Brunson Bk & Tr Co 200,000 132,494] 1,448,342] 100}.-_..-. eer 

Nat City Bank... 400.000 661,131 13,395,856) 100) 350 |-.~---. Citizens Bank___-_-_- 1,500 ,000] — 10,878} 28,751,305} 100} 170 1/180 

North Ave Bank_-. 150,000 154,532} 3,039,322) 100} 280 {300 City NatBk of Colum. 600 000 41,035,555 13,002,916] 100] 470 {380 

H enot Tr Co-- 250.000} i259,811) 5,740,937) 100) 200 |-.... umbus Nat Bank 500 ,000 110,560] 3,498,581 100} 100 {105 

N elle Tr Co 200,000 876.076| 11,422.529) 100) 600 |__-_- Columbus Sav Bank. ohe'one 491,279} 1,154,172] 100} 265 j_.... 
Comnre— ie Nat Bk Commer’] Nat Bank_ 000) 1 ,194,188) 10,728,865 100] 390 {400 

& Trust Oo......- 125,000 231,832) 1,292,014 199 cchinemiaedine Fifth ave By Deak. 100 O08 PE os ey 108 468 Prt ad 
000 258.352} 2,651,048] 100)......|-..-- at'Bank_-_-_-_-_ 7 221}. 3, J 
a sarea| eio.nse| sol ooo |... | Merporar meee “ipes| scan! Sta) 10) gap lB 

w 764,77 419,856; 50) 500 |.-... ar x nk__ " ’ 9 ’ — 

Fpmen Co Vak.| 100GH 166.773) 8,410.85 ° Northern Sav Bk Go| 100/000] _ 642:862| 1/163'099] 100]----_-- prone 

Mt Pleas. B&TrCo 200,000 216,452} 3,112,561) 100) 1300 j---.. Ohio National Bank_| 1,500,000] 2,032,965) 22,372,808} 100] 335 |345 
PORK A Tt Co} 250.000 328.709! 6,486,212! 100] 325 |340 Dayton Per |share 

. & Tr Co..... 50, 486, 25 {3 — : 

Mutual Trust Go-| 300,000} 301,600! 4,496,000) 100} 285 |300 | City National Bank} 500.000) £449,258) 11,345,738] 100/)315 |---.. 

Sye— Rye Nat Bk_.-| 100,000) 21 $. 634) 3. AE 202) 190 320 Settee WRT par. pone 250,000} 7175,336) 7,368,861}.---]/ -----]|----- 
000 223 ,6 227,184 100); 250 j|----- z a 
Wade Peers |= fa mk Trust Co---_---| 200,000] 211,640] 4,511,731] 100] 195200 

Citizens Bank__-_-. 250,000 481.155) 7,326,067) 100)......|---<- a a ‘ 

West Title & Te us 1,000,000 11,333,200 5, "400. 613, 100) 590 |615 I i ot 400 000} i396,940) 6.095.866} 100] 200 /|210 

County Trust_C 300 ,000 11,023,850 10,193,781| 100)..__..|...-. Winters N Bk & Tr_| 1,000,000) 1552,852) 13,945,395) 100] 190 {200 
Yonkers—-First Nat. 300000 936,112) 11,020,686| §0| 225 |230 Dayton Sav & Tr Co} 600,000 846,534] 19,034,759} 100] 310 [320 

Yonkers Nat Bank 

Trust Co__-- 200 ,000 | 315,894) 8,424, in 100} 450 |----. 
Westches'r Tr Oo-| 300.000 1.266.190 10,952,626, 1001 900 |752-- | city Savings Bank--| 100.000] 31,9751 1.052.306] 100] 140° [ne 
SEM OADOGIES lve. tony Gu. 10:0 Dimes BE EA o| Sonam] sfzaos] 1ea3h6sq| “ar 8 f-=— 
— a Oct. 10; institutions Oct. 10. me = y é .5 90.0: ) f peroges st 
SORTH CAROLINA—Nat. banks G ct. 10 First National Bank. 500,000} 1,931 "O15 12,658,231] 100} 400 |..... 

Asheville— l | Com Guard Tr & Sav} 1,400,000} 1,479,230) 27,786,359] 100} 200 |..... 
American Nat'l Bank} 200,000; 169,099) 2,501,383 100! ee 1150 | Home Bank & Tr Co} 1.000.000] _ 656,171] 9,823,080} 100] 170 |--... 
Central Bk & Tr Co. 500,000| i630,868! 15,139,125) 100) 350 |----. Ohio 8 Bk & Tr Co__| 1,000,000) 3,277,358) 44,435,426] 100] 425 |[-.... 
Nat Bank of Comm_- 200,000} 71105,395) 1,963,425) 100)------ 00 Peoples Bk & Tr Co_ 200,000] 7140,395) 2,537,229) 100] 150 |-.... 
Comm 'ce Un'n Tr Co 250,000 a ssscosat Welseur<a 1125 Secur 8S B & Tr Co_. 800,000] 1,250,308) 14.983,477] 100} 250 |-.-.. 

Chariotte— Per |share. Bpitzer- -RT&8Bk_- 600,000 96,986} 3,091,160] 100} 220 {..... 
Charlotte Nat Bank. 500,000 779,618 5,413,461} 100) 2 225 Trust Co____| 5,000,000] 3,597,618) 40,585,230] 100] 197 sence 
Commercial] Nat Bk. 500,000 744,760! 4,219,507; 100; 225 {250 Union Tr & Sav Bk_. 250,000 1407; 486; 1,657,268] 100} 250 |---.. 
First National Bank. 300,000 684,683} 2,881,429) 100) 325 |.-..--. 

Mer & Farm N Bk... 200.000 591,586 3,535,380) 100} 375 |400 

Onion Nat Bank-_-_-- 200, 1445,885| 3,202,323) 100) 275 (325 Youngstown— Per |share 
American Trust Co_.| 1,200,000 972,386) 17,930,556 100} 200 |202 Central Bank Co_-_.. 150,000 18,796 644,490] 100}...--- 65 
(ndepend’ce Tr Co__| 1,000,000) i856,810) 5,486,371] 100) 185 /|190 City Tr & Sav Bank_| 1,000,000] 1,397,175! 13,328,841] 100] 255 |275 

Durham— ‘ : Commer’l Nat Bank.| 500,000] 918,128) 7,993,752] 100] 260 |...-- 
Citizens’ Nat Bank_| 100,000) 1130,837| 1,586,529) 100) 180 [185 Dollar Sav & Tr Co_.| 2,500,000} 12,127,260) 19,645,434] 100] 192 1193 
har "eae 100 ,000)11,011,991} 7,107,778; 25) 225 j|.--.. First Nationa! Bank_| 2,500,000 2,169,899) 15,387 939] 100] 192 1193 
Ft ational Bank 600 ,000 641,814 7.522.957 | 100} 185 {190 Mahoning Nat Bankj 1, ,000 442,498) 4,483,126] 100] 180 [185 
Home Savi Bank_ 100 ,000 195,093 1,311 129) 25| 48 50 ween gd Sav & Tr. 000] 1178,124) 3,265,993] 100}-.__-_- oseee 
a ank__. 160 ,000 169,656 eee 50; 110 {120 at Bank... ,000 59,717 1,301,495} 100] 122 {4130 

reensboro— 
Atlantic Bk & Tr Co} 1,250,000) 1,021,763) 12,628,805' 100} 180 |__--- 
Greensboro Bk & Tr 800,000} 1438,598} 3,715,371) 100) 150 '155 
One os Bank 300,000] 1305.9 4.830,172| 100] 170° Po 
t t - f 15,977| 4,830,172] 100) 170 |_.... . . : 
Coen Nat —-* 800000 BP Oa 8'578,804| 100! 141. |77777 OKLAHOMA—National banks Oct. 10; State institutions June 30. 
Raleigh Bis A Tr Oo, 5000] i210'500| Tase7ae2| 25] 240. [o722- ' 
ale SB rCo. 0 i 5 ,856 88:3 2¢ iit lakes 
Murchizan Nat Bk..| 1,000,000]h1,136.935| 16,061 ail 100| 198” 200" First National Bank-| 100,000) 108,680) 2,799,005) 100 he! a 
People’ 8 Sav Bank __ " 65.000 c202 612!) } a 162,823 25 105 125 First State Bank... 50,000 28,288 1,413,921 100 --<ee = nemo 
Win ae SE aa ’ 488,426; 5,068,088 60) 215 |-. .-- McAlester— Per |share 
nston-Salem— 
People’s Nat Bank_- 150. 900 135,000} (1,750,000 100)....--|...-. First Nat Bk of McA 100,000} 71107,100} 2,026,000] 100/....--. cance 
Wachovia Bk & Tr_.| 2,500,000! 2,708,595 50,349,481 100! 245 1260 cMuskogeo— | ool aaiaeal t.o4arael rool..Pe” mare 
oe _ 10. ‘itizens Nationa ’ 31,16 »244,746] 100)-...-- e2sc0 
GORTE DAKOTA—Net. banks Oct. 10 Commercial Nat Bk.| 300/000] 169/100] 3'952'722| 100|-150 |200 
wer First National Bank- 500, 183,612) 6,527, 100} 225 |250 
Dakots Nat Bank... 150,000} 105,536) 1,75: Oklahoma City— Per \share 
Fargo National Bk-_- 000 72,634 8: én First Nat Bank -| 3,000,000] 577,069) 38,289,582) 100) 200 |~.... 
First National Bank_ 300.000 298,447) 8,7¢ armers’ Nat Bank. 200,000 65,158] 4,243,801] 100] 175 j-.... 
Merchants Nat Bk.-| 100,000) 160,254) 2,5: Fidelity Nat Bank..| 300,000 81,479) 5,192,396] 100] 200 |---.. 
Security Nat Bank--| 100,000} 42,449) 1,23 Liberty Nat Bank__- 000] 193,968} 10,194,185} 100] 200 |250 
Northern Trust Co_. 150,000 i77 ,446 7 Security Nat Bank__ 750,000 417,581] 14,663,888] 100].....-]--... 
esmen’s Nat Bk ,000 132,181} 5,088,714} 100} 225 {2560 
OHIO—Nationai banks Oct. 10; State institutions Sept. 12 
Akron— Per \share. Tulsa— . 
atid d ,000 759,85 19,332,670) 1 - aay Central Nat Bank___} 1,000,000 590,377) 10,388,775] 100)/...... an 
Salamereied $ & ir. . 300.000 344990 5'857.275 100 199 |200 | Exchange Nat Bank-} 2,000,000) 2,158,039) 46,259,847) 100).--... ----- 
Depositors Sav & Tr- ,000| i652,199! 10,088,659} 100} 200 |225 First National Bank.| 2, ,000 613,611) 24,770,875) 100)...... serra 
Dime Savings Bank-| 200.000] 262,342) 3,080,676) 100) 195 {205 Nat Bk of Com’erce_ 201,845) 4,707,863} 100)...... wooee 
Ohio State Bk & Tr-_}| 1,000,000 709.877| 12.216.547| 100] 155 |160 Producers Nat Bank 250.000 93 ,536 4, 288,884) 10Go--<eclussnee 
Standard Sav Bank. 100.000 29.858 741'778| 100) 90 100 Tulsa National Bank 500,000 288,158) 5,900,482] 100} 160 {...-.- 
Firestone Pk Tr & SB 200,000 231,983} 5,594,765!) 100} 160 {180 Exchange Trust Co-__ ,000,000 240,225] 2,207,697} 100).....-.j}...-. 
First Trust & S Bk_-| 1,500,000) 2,756,654) 33,051,285] 100} 290 {310 
Ontos & TO 200,000] 192.2 3.452,425| 100] 165 
ent Jo. ’ i92,277| 3,452,425) 100] 166 j----- 
Dime Savings Bank_ 08-800 i274" 18] 6.355 826 ia 190 OREGON—National banks Oct. 10; State institutions Oct. 10. 
First National Bank. 600,000] 1,376,122] 11,978,723] 100) 375 j----- 

Cincinnati— Per |\share. Portland— Per \share 
Atlas Nat Bank_ _-_- . 1,262,865} 8,092,408} 100} 490 j|_.-_- Amer Exchange Bk . 200,000 81,096] 3,378,279) 100) 115 |120 
Bk of Comm & Tr Co 900,000], 74187,044 4,897,136) 100} 160 {190 Broth’d C ome NB 200,000 54,129] 2,348,015} 100).....-. 120 
Brighton Bk & Tr Co 000} 554,718) 15,518,418) 100) 600 |j..... G W Bates & Co___- 100,000 123.717) 1,372.40 BOR- 22 -nhoccun 
Brotherhood of Ry Can Bk of ‘Onan’ ce... 300,000} i116,826) 3,649,177] 100) 255 j.-..-. 

Clerks Nat Bk__ 200.000 129,523} 4,422,351] 100} 110 j..... Citizens Bank. ____- 200,000 114,455) 4,526,996! 100) 180 {190 
Cinn Bk & Tr Co___ 150.000} 305,594) 4,179,390} 100} 250 we First National Bank_} 2,500,000] 1,525,640) 44,891,599; 100} 220 (|228 
Columbia B & 8 Co 000} 279,231} 2,224,974) 100} 50 70 Hibernia C & Sav Bk 200.000 272,415} 7,824,518} 100) 220 |230 
Cosmop Bk & Tr Co-| | 350,000) _ 282,182) 8,760,946) 100) 150 [165 Live Stock State Bk_ 50,000 6,533 770,569] 100]...---}..-.. 
First National Bank_| 6,000,000) 5,913,899 48,754,769] 100} 353 1360 Peninsular Nat Bank 200.000 159,318) 1,993,279} 100) 125 1135 
Hyde Park Sav Bank 100,000} i137,000) 2,064,000) 100} 260 |290 Portland Nat'l Bank 200.000 59,950} 2,785,423) 100] 14 150 
Lincoln Nat Bank-- 000} 1,310,767| 8,364,235] 100) 410 |500 Portland Tr & Sav Bk] — 300,000 78,214) 1,632,435 ----|------|----. 
North Side Bank... 100,000} i292,819 2.787.708 50} 140 175 United States N Bk_| 2,400,000] 3,211,250 64,670,887) 100} 425 (440 
Oakley Bank. 100,000} 1137 ,000 2,750,788 50) 120 125 West Coast Nat Bk. 500,000 262.029] 6,773,746) 100) 172 |180 
Pearl Market B&TCo 500.000 744,424 10: 962,327! 1001 475 |----- Security Sav & Tr Co 500,000 592.623' 5,115,175' 100'...... uke 

* Sale price. a July 301927. b March 23 1927. c Dec. 311926. gNewstock ASept- 4.1927. iJune 30 1927. / Last sale. z Ex-dividend 





62 BANKS AND TRUST COMPANIES 


PENNS YLVANIA—Nat. banks (except Phila.) Oct. 10; State inst. Oct. 5 PENNS YLVANIA—(Conciluded). 


Surplus & Gross 
Profits. Deposits. | Par. 
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West End Trust Co- 
West Phila T & T Co 
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Guaranty Trust Co.. 
Lancaster Trust Oo. 
Northern Tr & 8 Oo. 
Farmers Deposit Nat 


People’s Trust Co--- 
Union Trust Co Farmers Deposit Sav 
Fifth Avenue Bank __ 
Philadelphia—De First Nat Bk of Birm 
Per First National Bank. 
American Bk & Tr-- 000} 726,184 3,887,843) 50 Fourteenth St Bank- 
Bk of No Amer & Tr. 6,866,722 55,624,440 Freehold Bank 
Broad St Nat Bank-- 000] — 688,182 £8,037,006| 50 y Highland Nat Bank_ 
e 30,929, Homewood Peop Bk_ 
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Kensi oN 
Logan Bk & Tr Co-.. 
Manayunk Nat Bk-- 
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Nat Bank of Comm. 
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Nat Security Bank. - 
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Monongahela Nat Bk 
Nat Bank of America 
‘ 90 Ohio Valley Bank ___ 
1,580,445 67,366, 1u0 ie Pe lvania Nat Bk 
3,356,610 23, Bank__ 
688,21 : 4 290 tate Bk_ 
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Pecples Savs & Tr Co 
People's Trust Co___ 
Pittsbur: Trust Co. 
Potter Title & Tr Co_ 
Provident Trust Co_ 
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Reading— 
Farmers’ Nat Bank_ 
Nationa! Union Bk. 
Penn Nat Bank.___ 
Reading Nat Bank__ 
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Pennsylvania Tr Oo_ 
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Bosak State Bank --- 
Elec City Bk & Tr Co 
First National Bank _ 
Green Ridge Bank... 
Keystone Bank ___- 
North Scranton Bk- 
Providence Bank-__-. 
Peoples Sav & Dime 

Bank Tr Co 
South Side Bank__- 
Third Nat Bank . . 
Traders Nat Bank __ 
Union Nat Bank_ __- 
West Side Bank ___- . ,043!) 
Anthracite Tr Co__- 500, 552,725) 
Lincoln Trust Co___ 500. c360,513' 
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Manayunk Trust Co 
Metropolitan ‘Ir Co. 
Mitten Men & Mat 
Bank & Trust Co-_ 
Mutua! Trust Oo-.- 768,919 
Ninth Sank & Tr Co 2,107,175 
Northern Cent Trust 453,891 
Northern Trust Co-- 500.000} 3,497,843 
Northeast-Tacony 
Bank & Trust Oo. 180,370 
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* Sale price. @ June 1 1927. b March 23 1927. c June 30 1927. dA mutual savings bank without capital stock. e A »sorbei by the Lancaster 


Sv a ct. 19, 1927. f Oct, 10 1927. g Dec. 31 1926. i Morger with sankers Trust Co. effective Dec. 1, 1927. 1 Last sale. zx Ex-dividend. 
y Ex-rights. 
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PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Gross Surplus Gross 
apittal. Deposits. | Par. Ask. Capital. |& Profits.| Deposits. | Par. 
= $ $ share Nash 50D $ > 
Dime Bk Tit & Tr Co 400.000 4,294 50| 200 |-.-.. American Nat Bank_} 1.500.000) 1,521,040] 20,655,829’ |1 
National ‘ 50.000 7.715 100 -___. | American Trust_____ 1,000,000} 346.882]  4:777,549) 
Hanover Bk & Tr...| 250, 1.541 50 145 Broadway Nat Bank! '300,000) 347/255) 5.536.058 1 
Heights k- 50.000 1,669. 50 Co Union Bk} §00:000} 400/284] 6,601,530, 1 
Liberty 8t Bk & TCo| 250.000 1.407 60] 130 |--.-. Fourth & ist B& 590.000 302;101| _7;802°612 
Miners Bk of W-B__| 2.000.000 8,951 50| 300 |_---. & N B_| 2,000,000] 2,144:256] 26'543'634 
Penn Bk & Tr Co___ 000 2.487 100] 325 |--.-- 
Second Nat _.-| 1.000.000 2 697. 190 reste National Bank _| 300.000 69,110] 1,625,981 
So Side Bk & Tr Go. 25000 1.845.209} 60| 150 |----. National Bank} 600.000} 122,260) 1,966,099! 
Union Sav Bk & Tr.| 480,325 2,209. gt gg wane Liberty Bk & Tr Co.| 100. 23.613 696.772 
W-B Dep & Sav Bk_| 300,000 5.056 100| 475 |--.-- N: lie --| 666.666 ,780} 10,619,542 
yoming Nat Bank_-| 500.000 5.913 60| 200 |----. 
Wyoming Val Tr Co_| 350.000 6,150 50] 310 |--.-- 
share. > 
First National Bank_| 300.000 4.638.341| 100 280 | 7 ZXAS—National danks. Oct. 10; State institutions, Oct. 10. 
Willi __| _ 250/000 1.508.711} 100 240 
-| 2,000,000 3.955.135] 100 263 
Susq Trust Co.__.__ 500.000 4,574,114] 650 125 $ Bank.| 300.000) 536,683) 5,750,248 
Austin Nat Bank .| 300,000 :20 444,383 
ork— share. Bk & Tr Co! 200,000 13:373| 2,099,669 
Central Nat Bank..| 250.000 2,220,696] 100} 180 |--... Texas -| 200,000 '777| +1,934,629 
Drov & Mech N Bk. 150.000 2°268'354! 100] 290 |----- 
First National Bank _ ‘000 6,178,606} 199} 230 |-..2- 
ustrial Nat Bank_ 100,000 he ¥ & see aR Beaumont— 
Western Nat Bank__ 225.000 3:654,047| 100} 180 |----- can Nat Bank.| 250,000} 573,581) 5,902,272 
York Co Nat Bank _| 300. 3.253.529| 20| 65 |--.-- City Nat'l Bank _.-| 250.000} 153,769] 3,003.5 
York N Bk & Tr Co} 500.000 3.733,315| 25) 60 |...-- First National Bank.| 400.000 '997| 11,452,557 
Oitiz Save & Tr Co__ 500,000 2.549.694 40 Secur St Bk & Trust. 100 000 35,85 1,042,744 
Guar Tr Co of York.| 500.000 3.513.377| 25) 62 |-.... Texas National Bank} 250,000} 141,724) 3,592.61 
York Trust Co___._ 500.000 4,060,512} 60} 120 |----. . 
clin sibnapelin te st eitboetiae age racactst Beck! $9080 ¢ 201 aR sha 24 
ationa nk. ¢ ’ ’ ’ ’ 
RHODE I8 Ni Sept. 7. Liberty State Bauk.| -'100.900| ' 18'133] 1.087.578 
Rewpert_— mre. | Mercanuns Reee'Be] 228900) gaa) 12i0.aus 
Aquidneck Nat Exch Dallas Nat Bank.___| 500 008 224:079| 5,468,131 
k Sav Co_....-- 300.000'9 50 1111 | Republic Nat Bank_| 2.500 000] 1,957,335] 26,610,631 
Newport Nat Bank.| 120,000 8 93 Nat Bk of Comm’ce- 150 000| 437.7 4,677,941 
Newport Trust Co_- 000} 3821331] 4,033,808] 100] 175 |--.--- North Texas N Bk__| 1.000000} 439.400] 10,933,188 
Dallas Tr & Sav Bk_| 1.000000| 387,689] 4,952,317 
Providence— share. | Republic Tr&Sav Bk| 500000) 159.885) 2,747,944 
Pincha pone Cas Nas. S00 000 4. 28 9877 State Trust & Sav Bk 100.000} 147,687 957,144 
um x o ’ , 
High Street * 120 ,000 2. 50] 100 |-.---- El Paso— 
Mechanics’ Nat Bk_ ,000 6. 50 ~ | El Paso Nat Bank_.- 300.000 133,302] 2,447,704 
Nat Bank of Comm_| 850,000 9 50 110 First Nationa! Bank_| 1,000 vU0| 220,024] 10,102.10 
Phenix Nat Bank___ ‘000 3. §0 _--- | State Nat Bank ____ 300 000} 437,932] 10,992.67 
Providence Nat Bk 1. ‘000 133: 190 joa Amer Tr & Sav Bk_-| 300,000] 968,388] 1,910,308 
Lincoln Trust ail 25.000 1 of} 50 Fort Worth— 
Bae ter Be, °-| $885 5)°8 85a 0 B55 $80 Seal S16. |:2222 Someries et] « 363008) « 355 93) 2 F68 2g 
on Bese fh : | 24,522,302} 100); 210 |--.-.-- ational Bank-/| 1, ’ 19% 132, 
Ft Worth State Bank} '100 000 1150 707.773 
Woonsocket— share. | Ft Worth Nat Bank.| 2.000 000} 1,646,421) 32,777,552 
Citizens’ Nat Bank_.| 100,000 100 _. =. | Stockyards Nat Bk..| 200.000] 130,000) 4,115,498 
National Globe Bk_.| 100,000 | Reet 148 Texas Nat'l Bank_..| 500,000} 255,876] 6,506,291 
Woonsocket Trust Co 75,000] 187,172; 3,706,448) 1LOO}-..--- 1160 Statin 
City National Bank 200 000} 286,410] 8,417,851 
First National Bank 200 000} 275,165) 4,204;947 
South Texas Nat Bk_| 750.000) 393,511| 6,012,932 
U 8 National Bank. | 1,000.000} 197,826) 13,251,835 
Houston— 
SOUTH CAROLINA—National banks Oct. 10 State inst:tutions Oct. 10. oe eat 100.000 14, 771.712 
First Nationa) Bank | 2,500,000] 1,022.374| 39,271,981 
Charieston— share. | Guaranty Nat Bank 200.000} ‘203'840} 2,228,480 
Atlantic Nat Bank 200 ,000 * | Gulf State Bank___. 100 .000 18,356} 1,460,530 
Ate otis Boe Bauk77| 300'000| 497°254| 4033'232| 100] 271 [28077 Houston Nat Bank..| 800.000} 555.140] 12.801/821 
Carolina Sav Bank.-| 200.000 byt Seaport Nat Bank - 250.000 13,194] 1.100.360 
Minere & Merch Bi-| 60000 125 | Second Nat Bank__.| 1.000.000] 1,039,076] 15,686,458 
People's First Nat Bid 1.000.000 150 | Publle Nat Bank | $00:000| 96.241] 3:773:403 
o Carolina Na -| 1,100. State Nat Bank._--_| 500.000} 205,084] 6,415,042 
Union Nat Bank ——| 1,000 000} 1,172:789| 17,730,155 
Greenville— Nat Bank” | 1.500.000] 1,151,919] 31,672,659 
Formers & Dist Bt... 100.000 g 127.797} | 821.000) 50/..-..- 50 | Federal Trust Co...| 400,000| 121,264] © ‘9231343 
eg gD es 300 S00le 469'385| 3.159996] 1001.~~~~7|-2777 Guardian Trust guy ‘vou 934.836| 5,073,047 
Hinkmene Sev ii. o-omme “Bia e) FRB telco haa Marne phat’ Tvese 008] "8t'308) Mas a 
7 * ‘amnlan 4 94 sani © 2410 28Rl 19nl 141 1m arine Ban , y 923, 
Woodside Nat Bk..-| 250,000\9 102 | San Jacinto Trust...| 300.000] 269/529) 3.785.423 
Spertanburg— 000 155 PR Nat Bank_...| 1,000,000 .784| 10,228,981 
gunstenn Nes Ba-.-| 148 | City National Bank-| 1.000.000] 302,736) 12,360,432 
Carolina Nat Bank.| 200/000 43 | Commercial Nat Bk-| 200.000] 256.071| 3.0281374 
am te 200 000 167 Frost National Bank] 1.000.000} 749,489 13,238.73 
Dole Sav Bank --| 100'000 60 | Groos Nat Bank..../ 250.000) 171, 2,369,986 
First N Vv 1 eee 500 ‘000 151 Guar State Bk me one 300 000 327 ,022 5,702,474 
—— -| 95:00 wood Nat Bank| 200.000} 408,609 2,764,231 
— ' a 0 ™mm ce. é ’ ’ ’ 
pb Bo hy 130'000| 37474] 404.495] 100| 140 |2227~ Nat Bk of Comm’ce.| 600.000) 393,941) 6.707.939 
-- Ct, a | a Ed i a tel ouston 
Bank & Trust____| 100.000 28,408 436,302 
San Antonio Nat Bk_| 500.000 iC 2,056,130 
Central Trust Co..-| 200.000 ‘514 3,343,016 
Som wealth B & TCo 300 .000 152,925 2.881 962 
TENNESSEE— National banks Oct. 10; State institutions exas State Bk & Tr.| 300. 4 625,67 
Waco— 
. | Citizens’ Nat Bank__| 250,000] c¢272,758 3,765,125 
aemaeeemocer | on0008 shar- | iret National Bank-| 1,000:000| g331;809 81949:117 
ox “< , First State B & T Go| °200.000| ¢73;420 718.785 
~ 1,000,000] 725.060] 6.854.153] 100]..---_]_-._. Liberty Nat Bank_..| 300.000] g169,950 2,830,471 
First National Bank. 1.230.000 a National City Bank. 100 .000 46 ,842 586 1849 
Hamilton Nat Bank_| 1.500.000] 843,341! 17, 27,505) 100)...-.-/--... 
Hamilton Tr & 8 Bk-| 250.000] 288,845| 3.762,1v7| 100/-.----/----- 
UTAH—National banks Oct. 10; State institutions Sept. 30. 
Oar tioal Bank 400.000 526 | 
y Nationa - ’ 
250 Ogden— 
ee eee Net Bee Ono!” Shr'obel 4:530 7311 1001-.----]-<20< Consnercial Sec Bk .| 29,000] 157,946! 2,184,497 
Bolo Nog Bank--| $50.99 176 | eee | 38 8) guste Fae as 
i ¢ 5 rs v Bank ___. 0. 9197, ,746,24: 
Union Nat ----| 500,000 Ogden State Bank..| 190 .000| 9334.518 71123685 
= First Nat Bank ____| 590.000] g128:496; 5,505,949 
Memphis— share 
oO ; 400 Salt Lake City— 
SS tov hinge ae v7 ad as Be _._.. | Continental Nat Bk. 600 000} 274,340 11,497,833 
Columbia Sav Bank. 100 000 R55 .5 1150 Deseret Nat Bank. __ 500 000 718,880 5,701 489, 
First National Bank_| 1,000,000 22,861,385 26 | Deseret Sav Bank. - - w 299,354 6,748,608 
Fidelity Bk & Tr Co_| 1,000,000 5.084. 13! 75 National Copper Bk_ 189,855 6,719,443 
Liberty S Bk & Tr__ 200 .000 3.579.637} 100} 115 |..--. Utah State Nat Bank 531,722 9,527,645 
Map Sav Bk & Tr__-| 150.000 4,726.5 500 Utah Sav & Tr Co__ 192,614 2,263,892 
State Savings Bank 50.000 1,386.37 _-- | Walker Bros, B’kers- 637,999 21,190,646 
Saicea & Pantars . Zion Sav Bk & Tr Co 635,668, 12,136,667 
Bank & Trust Co_| 2,500,000 8,600,224 150 
~~ 



























































*Sale price. 6 Stock of Nashville Trust Co. sold with Fourth & First National Bank. c March 23 1927. dSept. 30 1927. eSold with First 
National Bank. 





g June 30 1927. 


z Ex-dividend. y Closely held. 
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VERMONT—National banks Oct. 10; State Institutions July 1. WEST VIRGINIA—National banks Oct. 10; State Institutions Oct. 10. 











Surplus Gross Surplus & Gross 
Capital. | & Profits. - | Par. ; ° Captial. Profits Deposits. | Par. 


Barre— bg x Wheeling— £ & z 
Granite 8 B & Tr Co 75,000 ( : f Centre Wheeling Sav; 100,000} 4106.247| 1,969,245) 100 
People’s Nat Bank - - 100,000 ‘ : Citizens’-M utual 
Quarry 8 Bk & Tr Co 100,000 58,041 Trust Co €455,311| 6,082.675 
Half Dollar Sav Bank 2,266 .977| 100 
Burlington— - | Nat Bank of W Va__ 5,483,637} 100 
Chittenden Co Trust 200 ,000 50 Nat Exchange Bank _ 5,489,210} 100 
Howard Nat Bank-- 500, Cent Union TrCo___ 2,100,370) 100 
Merchants Nat Bank 150,000 So Side Bk & Tr Co... 1,599,682| 100 
Burlington Trust Co- ,000 Dollar Sav & Tr Co 11,906,428; 100 
Security Trust Co. 450, ‘022 3,832,174) 100 
Montpelier— ° Whectieg Bank & 
Capital 8 B & Tr Co. Trust Co 775,091} 7,121,487} 100 
First Nationa] Bank - 
Montpelier Nat Bank 
Montp’r 8 B & Tr Co 


Butland— 
Baxter Nat Bank-_-.-. 
Clement Nat Bank-- 
Killington Nat Bank 
Rutland Co Nat Bk. 
Rutland Trust Co... 
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4115,000 WISCONSIN—National banks Oct. 10; State institutions Oct. 3. 


d249,201 
d161,004 
4166 ,029 

326,875 
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La Crosse— 
Batavian Nat Bank- 
Exchange State Bank 
Nat Bk of La Crosse 
Security Savs Bank. 
State Bk of La Crosse 


id 


| 100 
100 
100 
100 
100 
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VIRGINIA—National banks Oct. 10; State institutions Oct. 10. 
Milwaukee— 


American Nat Bank_ } , 
Lynchburg— a | Per \share. | Badger State Bank__ 200 ,000 
First National Bank_| 1,000,000) 1,253,909) 5,124) 100|-.....|262% | Bay View Com & SB 100,000 
Lynchburg Nat Bank} 1,000,000 987,510; 3,775,244) 100) 201 Centra! State Bank -_- 100 .000 
People’ s Nat Bank. 500 .0OO 627. 309 3,487,220) 100 — City Bank 300 .000 
Com’! Tr & Sav Bank 150,000 094,476 10) 32 1-3) 3: East Side Bank 150,000 496 .743 
Mutual Sav Bk & Tr 200 ,0O00 »82: ,366) 100 11 First Wisconsin N Bk} 6,000,000) 5,100, $23! 
Lynchburg Tr & 8 B. 300,000 22: 2,237} 100 Grand & Sixth N Bk 260,000 50.000} 
Home Savings Bank_ 106 ,000 . 869 
Norfolk— ‘ , Per - | Holten St State Bk_ 109.000 : 
Citizens Bank 1,000 ,000 35,034 506,490} 100 22 Kilbourn State Bk_- 50,000 
Mer & Mec Sav Bk-- 25,000 316,5% 3,405.5: 100/175 225 Layton Pk State Bk - 50,000 
Merch & Planters Bk 50,000 30% 2. 106 5 ‘ Liberty State Bank.- 100,060 
Norfolk Nat Bankof Lincoln State Bank... 100,000 
Com & Trusts__--| 2,500,000 ‘ yi 100} ; 30! Marine Nat Rank___| 1,000,000 
Seaboard Nat Bank-_| 1,000,000 5, 5 641, 100 f Marshall & Ilsley Bk] 1,250,000 
Virginia Nat Bank.-}| 500,000 rs ,239,6 100 Merch & Farm State 200,000 
Setesevure yh aay Ni Manuf Bk. 400,000 
— : - | Milw Comm’! Bank- 100,000 
Petersburg Sav & Tr- 750,000 305,13: 294, 100 Mitchell St State Bk_ 200.000 
Nat Bank of Petersb_ 400 ,000 3. 193,674! 100 Nat Bk of Commerce} 1,000,000 
Virginia Nat Bank--| 1,000,000 ‘ ‘ 100 : Nat Exchange Bank_ ,000 
North Ave State Bk_ 200. ‘000 
Portsmouth— Northwestern Nat Bk 200 000 
American Nat Bank- 500 ,000 } é . .509|} 100 { Park Savings Bank__ 200.000 
Bank of Tidewater. - 250.000 5.40% 941.0! 100 Second Ward Sav Bk! 1,000,000 
Citizens Trust Oo---| 250,000 56.77 4,051) 100 Security Bk of Milw_| 100,000 
First National Bank-}| 300,000 98.0 .451,657| 100 TeutoniaAveStateBk| 100,000 
Merch & Farmers Bk 500 ,000 ‘ ; 100 Viiet St State Bank_-_ 200.000 

West Sic 3 on tae ot 

ae ide Bank 400 ,000 


Wisconsin State Bk. 153.000 
American Nat Bank-_| 2,000,000 92,02: -889,479| 100 7 %, 
Bank of Comm & Tr: 500.000 37° 45. ‘16's 100 First Wisc Trust Co_' 1.000.000 
roadwa at Ban 300 ,000 31,04 ; Of 00 
Central Nat Bank.--| 1,000,000 35 WYOMING— National banks Oct. 
First & Mer Nat Bk.| 3,000,000} 3, 
ill ye oy “ 200,000; 218,438 Cheyenne— 
‘o ag American Nat Bank_ 250,000 
Mtge & Trust Co. 154,500} 140,554 34,731! Stock GrowersN Bk-| 300,000 


State—P lanters Bank 
> 2,500,000} 2,352,534 


Sav Bank of Richm’'d 
Un Bk & Fed Tr Co_ 

West End Bank~_-_--. 
Richmond Trust Co. : 
Virginia Trust Co-.-.-_| 1,000, 1 783, +09 
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100 
100 
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CANADA. 
Returns are ali of date Aug. 31. 1927. 


Roanoke— 
American Nat Bank.| 300,000) d221,4 5 NOVA SCOTIA. 


435 
Colonial Nat Bank... 700,000} d416,615 
State & City Bank-_- 200 ,000 d23,( 000 
271 
19 


_ 
OKUwN 











Capital Reserve 


First Nat Exch Bank! 1,000,000 d1,261,: Paid in. Fund. Deposits. | Par. 


Mountain Trust Bk. 800.000} 4d299,3 
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Prices are| per cent, |\not per sharie. 
Halifax— $ g 
Bank of Nova Scotia|10,000,000}19,500,000/192,907,822; 100 





WASHINGTON—WNational banks Oct. 10; State Institutions Oct. 








Seattle— 
Amer Exchange Bank 00 ,000 61,996 
Bank for Savings - - - - f 44,748 
Brotherhood Bk & Tr 250,000 43,920 
Canadian Bk of Com 0 
Dexter-Horton N'Bk 
First National Bank_ 
Japanese Com] Bank 
Marine Central Bank 
Marine Nat Bank--_- 
Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 
People’s Bk & Tr Co 
Seattle Nat Bank_-_- 
SumitomoB ofSeattle 
University Nat Bank 
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Toronto— 
Bank of Toronto_-_-_-| 5,000,000} 7,000,000} 92, 590,736 
Can Bank of Comm_}20,000,000 7 
Dominion Bank. _-_-_| 6,000,000 
Imperial Bank of Can} 7,000,000 
Standard Bank 4,823,400 
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Py, 
Spokan mad ' ank o Montrea — 
American Bank ----| 100.000 92.548] 2.681.997 Provincial Bk of Cai] 4.000.000) 1: 38835. 
- A 7 ) 6 26 . ¢ 
Exchange Nat Bank-_| 1,000,000 179166 133 Royal Bk of Canada - : 3144 315 
Fidelity Nat Bank~_- 500,000 
Securit = a Taek 1.599 090 512, 
ecurity State Bank. 5,000 35,749 1,178,892 ) 
»k & East Tr Co.-| 1,000,000] 361/645! 10:510,922) SASKATCHEWAN. 
ashington Trust Co} 200,000} 196/854! 











Tacoma— wat 

y 5 74,027 
Nat Bonk of Tacomal 1.000.000 630.714| 14,550,550! 100 eyburn S Bank 524,560 225,000} 4,974,027} 100 
Puget Sound Nat Bk 300.000 107,472' 3,141,5: 100 


—— a March 23 1926. b Dec. 31 6. c Sept. 30 1927. d June 30 1927. e Newcapital. J Last sale. m Nominal. z Ex-dividend. 


















































J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleaseé to send descriptive sirculars te Investors os 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
































Half the Cost 


of a Waterworks is Pipe 


On the average, about half of the cost of a waterworks is in the distributing 
system—the pipe lines which traverse the town. In addition to this is the 
supply line, which varies according to the location of the water sources. 


When bonds are issued for such improvements, the first question the in- 
vestment banker asks, should be, “are they permanent improvements?” 


Cast Iron Pipe is permanent—that is to say, no Cast Iron Pipe has ever 
worn out. Its thin film of rust is a protection and does not penetrate. 
When its capacity is outgrown, it may be relaid in outlying parts of the 
system. 


Write us for a copy of “Pipe and the Public Welfare”’ (25c. postpaid) 
or for “Planning a Waterworks System (sent free). 


THE CAST IRON PIPE RESEARCH ASSOCIATION, 566 Peoples Gas Bldg., Chicago 


CAST TRON PIPE 


















































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


FIFTH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


23 GREAT WINCHESTER STREET 








MORGAN & CO., PARIS 


14 PLACE VENDOME 














Securities Bought and Sold on Commission 








Foreign Exchange, Commercial Credits 
Cable Transfers 


Circular l,etters for Travelers, available in all parts 
of the world 




















